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euanvenss 100 HaRRiIsS, Forses & Co. 
THE FARMERS’ LOAN & TRUST); FHARVEY FISK & SONS | pine street, corner William 


COMPANY Members New York Stock Exchange NEW YORK 


107 Old Broad Street, London, E. C. 2 








16, 18, 20 and 22 William Street 120 Broadway New York HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 41st Street BOSTON 
901 Madison Avenue, at 72nd Street quitudiamvinbaiamisi HARRIS TRUST & SAVINGS BANK 
NEW YORK CHICAGO 
Correspondents: NEIDECKER & CO., LTD., Act as fiscal agents for munici- 
9-13 King William St., —s and corporations and 
MANAGEMENT OF ESTATES . London, E.C. 4, England. deal in Government, muzict- 
CARE OF SECURITIES NEIDECKER ET CIE, BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING 20 Place Vendome, List on Application 
Paris, France. _ 


Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 


LETTERS OF CREDIT WHITE, WELD & CO. 


COMMERCIAL LETTERS 
ROSE TANCES C Underwrite and distribute 
Yon pad Y bo investment issues. Act as 
, . fiscal agents for domestic 
LONDON PARIS and foreign corporations. 


United Sua les Goes mr mont 








Member Federe! E » Syten Z BOSTON NEW YORK CHICAGO 
and New York Clearing House and Manipal Bonds =r ‘wy ” - 
Cable Address ‘‘Whiteweld 
F 
Retablished 1874. Fareign Goocenment Secuvilies ee 


John L. Williams & Sons Reilrcad, Palle Wilty ond 
BANKERS Sudustrinl Frnaneing EDWARDB.SMITH&CO., 


RICHMOND, VA. Investment Securities 





GARFIELD 


NATIONAL BANK 
23rd STREET, where 
E 
treet seegeecr | ©The New York =f 
» $1,008,000 urpls, = ‘ 
2 er ir te salts @ teas Trust Company The Chase National Bank 


of the City of New York 





PHILADELPHIA 
NEW YORK BOSTON 





U.S. — 57 BROADWAY 
GOVERNMENT Capi Capital. . «  $40,000,000.00 
Oo B L | G AT t Oo NS pital, Surplus & Surplus and Profits ° : 39,137,602.99 

: Undivided Profits Deposits (April 12, 1926) ° 792,298,936.79 
Wholesalers to Banks and Brokers ALBERT H. WIGGIN 
$29,500,000 Chairman of the Board 
CE Cups & Co DIRECTORS 
Henry W. Cannon Arthur G. Hoffman 
The wee Sng bem wl —_— Albert H. Wiggin F. Edson White 
Specializing Exclusively John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 
New York-Chicago -Pittsburgh - Cleveland 100 Broadway James N. Hill Malcolm G. Chace 
Washington-St.Louis-KansasCity-Portland Daniel C. Jackling Thomas N. McCarter 





Los Angles - Denver -Seattle - ge nae Charles M. Schwab Robert L. Clarkson 
Boston - Cincinnati - Detroit-San Francisco : ve. Samuel H. Miller Amos L. Beaty 
ee 7th St. & Fifth A Edward R. Tinker William H. Woodin 
Edward T. Nichols Gates W. McGarrah 
“CHARTER NO. 1” : Newcomb Carlton John McHugh 
- 40th St. & Madison Ave. Frederick H. Ecker William E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 





qumaa> Carl J.Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. I 
FIRST NATIONAL BANK le 
PHILADELPHIA Member Federal Reserve System and H. Wendell Endicott Robert C. Pruyn 


. aad Jeremiah Milbank Samuel F. Pryor 
N. Y. Clearing House Association Henry Ollesheimer Ferdinand W. Roebling, Jr. 


LIVINGSTON E. JONES, President Foreign anpD Trust Department Faciiirise 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 


™ 14 Place Vendome 

















Securities bought and sold on Commission. 
« Foreign Exchange, Commercial Credite. 
Cable Transfers. 
Circular Letters for Travelers, available in all 
pvarts of the world. 


Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphie Transfers, 


National Provincial Bank, Limited, London 


TRAVELERS’ LETTERS OF CREDIT 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Letters of Credit 
on 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 





BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORK Bostor 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





—_—_ a 


T. Suffern Taller 


~ 


James G. Wallace 


TAILER &6@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 

Deposit Accounts 
Gommercial Oredits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
> PARIS PAU 


Certificates of Indebtedness & Notes 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 











EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


@ Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 


Execute orders for the purchase and sale of 


-Bnvestment houses and Drawers of Foreign Exchange 
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Maitland, Coppell & Co. 
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KIDDER, PEABODY & CO. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 


Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Corres pondente 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. 8TOCK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commtsston 
Letters of Credti 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washingtoa 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exchange 


Produce 


Financing 


Correspondents of 
FRED HUTH & CO., London 











Foreign and Colonial Corp., Ltd. 
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AInvestment and Financial Houses 








Lee, Higginson & Co. | Goldman, Sachs & Co.| MILLETT, ROE & Co. 


Investment Bankers 


Boston 
New York Chicago 
Higginson & Co. 


80, Lombard St. 
Lendon, E. C. 





NEW YORK cmecaeuetonis 

CHICAGO BOSTON 

SAN FRANCISCO PHILADELPHIA | INVESTMENT SECURITIES 
ST, LOUIS SEATTLE 


MEMBERS 
Commercial Paper 


Envestment Secusitics NEW YORK STOCK EXCHANGE 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 


52 WILLIAM ST. NEW YORK 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 











RAILWAY 
EQUIPMENT BONDS 





MEMBERS Bonds 
cuicaco stock excuances | EVANS, STILLMAN &CO.| a Term Notes 
Direet wires to all principal markets Menrbers New York Stock Exchange soepanes 

Boston New York Chicago , & BROADWAY NEW YORK Matn Office: National City Bank Building 


Detroit Cleveland Providence 


Portland, Me. 


Established 1886 


Uptown Office: 42nd St. at Madison Ave. 
Offices tn More Than 650 Cities 
































Michell Hutchins & Co: Lage & Co. 


\ 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 








ILLINOIS MERCHANTS __ Members 
BANK BUILDING New York Stock Exchange 


Chicago Stock Exchange 
Chicago 
Investment 
CORRESPONDENTS OF 


Kidder, Peabody E? Co Securities 


BOSTON NEW YORK 








160 Broadway 208 So. La Salle St. 
























































PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXOHANGE 








NEW YORK CHICAGO 
Underwriters Distributers 
Howe, Snow & Bertles |} ROBINSON&CO. 
Incorporated 
oe INVESTMENT SECUR 
Investment Securities some 
26 EXCHANGE PLACE 
NEW YORK DETROIT Park Place Office, 1 Park Place 
GRAND RAPIDS CHICAGO NEW YORK 
Members New York Stock Exchange 


























H. T. HOLTZ & CO. 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


INVESTMENT ALDRED & CO. 


SECURITIES 40 Wall Street 
New York 
39 SOUTH LA SALLE STREET Peesed Anente ¢ 
“A or 
CHICAGO Public Utility and Hydro-Electric 
Companies 














THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





HarRPER & TURNER! Chas. D. Barney & Co. 


Members New York Stock Exchange 
Investment Bankers Members Philadelphia Stock Exchange 


Established 1875 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING Investment Securities 
PHILADELPHIA NEW YORK PHILADELPHIA 


15 Broad Street 1422 Walnut Street 
Scranton Reading 
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Bnbestment and Financial Bouses 





W* invite inquiry re- 
garding facilities and 

securities of the Associated 

Gas and Electric System 
Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
publie utility territories with 
2,000,000 population. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 


We. extend the 
faci ities of our 
organization to those 


desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$80 000 ,000 


71 Broadway New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 












Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 








Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS,JR.4 @ 


67 WALL STREET NEW YORK CITY 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















CHICAGO | 









iy Distributors of 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 





Cw 


Originators and 


Investment 
Securities 























COFFIN, FORMAN & Co. 


INCORPORATED 


39 South LaSalle Street 


CHICAGO 





19 CONGRESS ST., 
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CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchan¢ge« 





FRAZIER & ©. 


(NGORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 














St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 




















(GHANDLER & (GOMPANY 


{RCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De Ripper, Mason & MINTON 
TELEPHONE: HANOVER OG 
24 BROAD STREET New YORK 





























WELLINGTON & Co. 


Members New York Stock Erchange 
Members Pittsburgh Stock Exchange 





New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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. 
Morgan, Livermore & Co. | Lawrence Stern | Mulliken & Roberts 
Culile Address “‘Nagrivel”’ | I 
and Company : ne. 
71 Broadway New York | 
| 231 So. La Salle St., Chicago | —_—v 
Domestic and Foreign sia 
ieee 8 | BOARD OF DIRECTORS Originators 
curities WILLIAM WRIGLEY JR., Chairman of Wholesalers 
| the Board of William Wrigley Jr. Company : 
JOHN HERTZ, Chairman of the Board of Syndicators 
Yellow Truck & Coach Manufacturing Co. of 
° JOHN R.THOMPSON, Chairman of th 
Foreign Exchange Board of Jobn R. Thompson Coton “s in INDUSTRIAL 
A. D.LASKER, President of Lord 4 Thomas 
STUYVESANT PEABODY, President SECURITIES 
of Peabody Coal Company 
° CHARLES A. McCULLOCH, Presid ——— 
Investment Service of The Parmeice aia eae 
HERBERT L. STERN, President of 
Balaban & Katz Corporation 120 Broadway, New York 
ALFRED ETTLINGER, Vice President 
Members New York Stock Exchange JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 
& 
This company conducts a general 
PRESCOTT LYON securities business, originating and 
participating in high-grade invest- P S & Co 
& COMPANY ment issues and devoting special tevenson, erry, tacy 





attention to first mortgage real 
























































OLIVER BUILDING estate bonds. 
PITTSBURGH, PA. | 120 W. Adams St. 
’ | CHICAGO 
Securities 
of the Pittsbur istric ee 
ee HROCKMORTON & COMPANY) || pao w ,C2rresvondente 
PENNSYLVANIA 100 Broadway, New York 
MUNICIPAL BONDS Telephone 1060 Rector Philadelphia New York Bost 
i Underwriters = 
——— QO oR Distributors 
WATER-POWER, High Grade Industrial || INVESTMENT SECURITIES 
PUBLIC UTILITY and Public Utility 
INDUSTRIAL Bonds~Stocks FIDELITY 
Securities TRUST COMPANY 





* CONGRESS ST - 














F.L.CARLISLE & CO., Inc. WE originate and distribute | eeviaie MICHIGAN 
. * conservative investment 
49 Wall Street bonds. : 
New York Bond Department 
a ad, ——=w || Minneapolis Trust Company 








Affiliated with the First National Bank BACKUS, FORDON & CO. 


SIMON BORG & CO.|| muNICIPAL BONDS w——w« 


ff 
Members of New York Stock Exchange } Offerings on Request 














Special Prices to Dealers and Banks 


No. 52 Cedar Street - - New York Thi Hanchelt Be Lee eee none 


(Incorporated 1910 ° ° 
HIGH-GRADE | 89 South La Salle St Benjamin Dansard & Co. 
INVESTMENT SECURITIES : 























Investment Bankers 





| mecouna terrae 


Underwriters 











$12 Buhl Bldg. Detroit, Mich 


Knauth, Nachod & Kihne pnastonammmennnill 
Lamborn, Hutchings & Co. | ie 


a 


7 WALL ST., NEW YORK Leipzig, « =) Established | STOCKS AND BONDS 


“4 














Chicago Office: 231 So. La Salle St. Germany ~ N\ ey 1852 Bought and sold for cash, or carried on 
eonservative terms. 
Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn— Provisions Seventy-three years of con- | Inactive and unlisted securities 
tinuous banking experience Inquiries Invited 
[x . § SOTTON Exot ane E Commercial and Travelers Credits | FINCH, WILSO Cc 
. COTTO cXC NGE 
N.Y.COFFEE & SUGAR H iti N & O. 
MEMBERS! CS ax sot “ Foreign Exchange Securities 
; 20 DUCE EXCHANGE 
: HIGRESROSERORIARDE | 13 Rathausring, Cable eddrasn: | syemters New York Slock Esch 
) EXCH'GE s 
Leipzig, Germany Nachod, Leipzig emvers iNew oT Stoc zc ange 








120 BROADWAY NEW YOR 
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Banque Nationale de Credit 


Capital (entirely 


Oe _frs. 250,000,000 
Surplus __-__--- __frs. 102,760,000 
Deposits_______-_-- frs. 2,607,751,000 

Head Office 
PARIS 


512 Branekes ian France 





BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 





| Capital Subscribed ° 
Capital Paid Up and Reserves 


THE BANK 





_ Deposits, etc., at Bist Dec. 1925 
378 Branches and Sub-Branches 


All deseriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


ee eee ~ wee - wee we ene 























GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(‘ESTABLISHED 1817) 
Paid-up Capital 
aw eee 
Reserve Liability of Proprieters__. 30, 000 ,000 


Aggrogate Assets 30th Sept., 1925 $400,047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENCIES in the 
ustraliann States. New Zealand, Fiji. Papua (New 
ulnea). and Lenden. The Bank transacte every 
escription of Australasian Banking Business. 
ov! and ether Produce Oreditse arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








International 
Banking Corporation 


OWWED RY 
THE NATIONAL CITY BANK OF NEW YORE 


60 WALL STREET, NEW YORK 


Capital, Surplus and Undivided 
Profits U.S. $14,000,000 
Branahes in: 

China Japan London 
Manchuria Philippdnes San Francisco 
India Simg@apore Soain 
Burma Batevia 

Exshaxge Banking a Specialty 














Royal Bank of Scotland 


Incerperated by Roya Charter 1727. 
Capital (fully paid) £2,600,000 
Cash & Undivided Profits Oct. 1925. £3, 464,704 
Deposits Oct. 1925 £40,790,239 


Head Office - St. Andrew Square, Edinburgh 
Genera) Manager:A. K. Wright, C.B.E.D.L. 
Lendon City Office 3 Bishepsgate, E.C. 2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.!I. 
Exchange Suare 


Glasgow Office - - - - 


Over 800 Branches Throughout Scotland. 
Every Description of British, Colonial and 
| Fereign Banking Business Transacted. 


Correspendence Ineited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Meble and West Streets, Brooklyn, N. Y. City 











NATIONAL BANK 
of EGYPT. 


Head Office CAIRO 


=e SSS 


£3,000, 000 
£2,550,000 


FUL LY PAID CAPITAL - 
RESERVE FUND 


ser 


LONDON AGENCY 
6 and 7, King William Street, E. C. 6 
Branches in all the 


Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Ugenda 
Head Office: 26, Bishopegate, London, E. C. 
Branches tn India, Burma. Ceylon, Kenya 
Coleny end eat Aden and Zanzibar 


Subpertbed SS £4,000,000 
Paid-up Capital. _._______. 2,000,000 
Reserve Fund _.......... £2,650,000 


The Bank conducts every deecriptien of banking 
aad exchange business. 





Hong Kong & Shanghai|c 


BANKING CORPORATION 


Authorized Capita! (Hongkong Cur- 
rency) 
Paid 
rency)_. 
Reserve Fund In Sterling ta laa 
Reserve Fund ia Silver (Hongkong 
Currency ) <i emia ...... H$27.000.000 
Reserve Liability of Proprietors 
(Hongkong Currency) ....-.-H$20,000,000 
Cc DEC. HUGHES. Agent. 
86 WALL STREET, NEW YORK 


sees : , . .H $50,000,000 
Capital (Hongkong Cur- 





lonian Bank, Limited 
Founded 1839. 


The ently British Bank in Greece. Poeseases 
25 Branches in Greece. Egypt and Constanti- 
nople. Offers special) terms and facilities for 
every form of international banking service 
between the United States. Great Britain and 
the Near East 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 884 Branches & Agencies in Australia 
Subscribed Capital._........-- .-£3.750.000 @ 
Paid-Up Capital ___.......-.-... £2250. 4 0 
Further Liability ef Preprieters._£1.500.006 6 
Reserve Fund £1.950.000 6 

Remittances made by Telegraphic Transfer, 
Bille Negotiated or forwarded for Collection. 
Banking and Exchange business ef every de 
scription tra 


with Australia. 
E. . JANION, Manager 




















COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople | 
And severa) affitations 


eS 


threugheut the werld 
Authorized Capital Lire 768 6086 008 
Surplus Lire 500,000,000 


New York Agency, 68 64 William St. 











PHONE - Jehn 1060 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1410. 


Subscribed Capital.______________. £6,600,000 
i i CD, 6 6d Sinccceemneelae 1,760,006 
IN TN i oo 1,800, 

Deposits (Sist Octo ber, 1925) 34. 160,066 


ead Office 14 Geor 


Street Edinburgh 
Alex. Kebb. Gen. Mar. Secretary 


ee 
‘Begees arvine, 
Princes St. Office, 118 Princes St., fAtabure> 
London City Office, 62 Lombard g&. Cc. 
Kingsway Branch, rere House, ; Whaeames 


Ghee ow Chief Office, 113 Buchanan Street 
Branches & Sul-Offices througheat Scotland 
iran and Executry b business undertaken. 


New York A 
American Exchange-Pac 


WHEN, National Bank 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 686 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 








The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C.3 


Capital Authorized__............. £3,000,000 

Capital Tale | erp ,060, 

Reserve Fund g h Undivided Profits: r1,407,611 
Bra u 


yion, 
Settlements. Federated Mala eaten. China and 
auritius, and Kast ew x 
eorrespendents, Bank of Montreal, 64 Wall St 





USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 
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Canadian 


_ || BANK (OF MONTREAL | THE CANADIAN BANK 
Wood, Gundy OF COMMERCE 


HEAD OFFICB, TORONTO 




















and Company — Paid-Up---- . .$29,916,700.00 PAID UP CAPITAL... $20,000,000 
besscabacaasal ,* and Undivided RESERVE _....-.-.__.-_- $20,000,000 
I a eniicnsinname 30,513,488.31 sechinnian, dacdian tai 
Total Assets__________ 755,147,876.00 Genera! Manager, 8. H. Logan 


Assistant General Managers: 
SIR VINCENT MEREDITH, Bart., President | R. A. Rumsey ©. W. Rowley F. M. Gibsca 


Canadian Government SIR CHARLES GORDON, G.B.E,, Vice-Pres, 
? , New York Office, 16 ” hange Place 
and Corporation Bonds Head Office—Montreal C.J STEPHENSON, | 
SIR FREDERICK WILLIAMS-TAYLOR Sg hgh ST AL " }Awente 
General Manager N. J. H. HODGSON, Assistant Agent 
Branches and Agencies: e Buy and Sell Sterling and Continental 
14 Wall Street Throughout Canada and Newfoundland. meeps Lye gh. Th eeaeaaam = 
At London, England. a 
New York In Paris, Bank of Montreal (France). Travelers’ Cheques and Letters ef Oredit 
In the United States—New York (64 Wall Issued availiable tn all parts of the werld. 
Street), Chicago, San_ Francisco—British- Banking and Exchange business of every 


American Bank (owned and controlled b ) 
the Bank of Montreal), y description transacted with Canada. 
LONDON OFFICE—2 Lembard Street, B. O 








































In Mexico—Mexico City, Veracruz, Puebla, BANKERS IN GREAT BRITAIN 
Guadalajara and Monterey. The Bank of England, 
== 1! wEST, INQIES, BRITISH GUIANA and |: fo ben eee 
: WEST AFRICA— Barclays Bank (Dominion, N ovyds Bank, Limite 
Colonie! & Overseas). Formerly The Colo- ational Provincial Bank, Limited 
Barclays Bank, Limi ited 









AF: AMES & CO. gh oH NF al aa atale S ' pene 


LinmIircD PHILADEL Puta 
Business Established 1889 20 Branches in South America| ~ 

















CANADIAN idee tu: Anata, Ponte 
Government. Municipal aCorporation lca and rs €.W. Clarks. 
SECURITIES Anglo-South American Bank, Lim. BANKERS 


Represented by 




































11 WALL STREET ~- NEW YORK The Anglo-South American 321 Chestnut St., Philadelphia 
MONTREAL: TORONTO Trust Company 
VICTORIA,B.C, VANCOUVER 49 Broadway, New York Established 1837 


LON DON, ENG. 


















sh pdeniundaniel rTseurcH Members New York and Philadelphia 


A. E. MASTEN & CO. Stock Exchanges 


Established 1891 


{New York Stock Zachange 
B. H. Porteous Members! Boston Stock Exchan 


Pittsburgh Stock Exc ange 
|Chicago Board of Trade 


& Company Pittsburgh Securities a Spec alty 
Listed and Unlisted Securities 
Members Mentreal Stock Exchange 323 Fourth Ave., Pittsburgh, Pa. 
,Branch Office, Wheeling, W. Va. 
17 St. John Street MONTREAL 















































I] Members Phila. Stock, Exchande 











SPARTANBURG, et c. 

















INVESTMENT 
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CANADIAN A. M. LAW & CO., ae SECURITIES 
INVESTMENT SECURITIES “—" 
Offerings on Request DEALERS IN 
Correspondence Invited Stocks and Bonds \} . 
McDona h, Somers & Co. Southern Textiles a Specialty Packard Bldg, Philadelptia 
ecattian ine Building SPARTANBURG, 8. C. con RITTENHOUSE 2496 


TORONTO, CANADA 



























NORTH CARSLINA - — 
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NESBITT, THOMSON || Wachovia Bank & Trust tine PAUL & CO. 


















& COMPANY LIMITED PHILADELPHIA 
Canadian Municipal, Public Utility North Cogetne State end Municipal Member Philadelphia Steck Exchange 
and Industrial Bonds Southern Corporation Securities 






PENNA. TAX FREE BONDS 





145 St. James St., Montreal Winston-Salem, N. C. 


Memllton, Torenteo, Loadona, Ont., Winnipeg 
Durfey & Marr 


R. A. DALY & CoO: ape sim ag WARREN A. TYSON & CO. 





















































Southern _ 

CANADIAN Sncustrtel Seourltice Investment Bonds 
GOVERNMENT, MUNICIPAL North Carolina’s Oldest sete Calas Gane 
AND CORPORATION BONDS =| —__Strictly_Investment House PHILADELPHIA 

PRe VIDENCE 















Bank of Toronto Building ee A 
TORONTO, ONT. 






























—_— BODELL & CO. Frederick Peirce 
B. W. Strassburger aig moon ee ron” 6s &r CQ, ant 
SOUTHERN INVESTMENT SECURITIES] mew Your Best. ne. Dacell aime tai 





















Mentgomery, ~ Ala. — 
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120 Broadway, New York 


NEW PROCESS CORK CO. INC. 
Stock and Bonds 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 

















Private Phones 

Telephone Berd ell Broth ers Philadelphia 
Rector Members New York Stock Exchange Pc aol 
8740 Public Utility Securities p went came 
100 Broadway, New York Providence 








lst 5% 


1st 5%, 








Alabama Power Co. 
due 1946 


Edison Electric Ill. Co. of Brooklyn 
lst Con. 4%% due 1939 


Long Island Lighting Co. 
lst 5% due 1936 


Los Angeles Gas & Electric Co. 
Gen. 5% due 1934 


Minnesota Power & Light Co. 
lst Ref. 5% due 1955 


Northern Ohio Power Co. 
7% due 19356 
Savannah Electric Co. 

lst Con. 5% 


Southwestern Gas & Electric Co. 
lst Ref. 5°, 


Texas Traction Co. 
due 1937 


Virginia Power Co. 
1st Coll. Tr. 5° 


due 1952 


due 1932 


due 1942 























Universal Leaf Tobacco Com. 





Campbell Baking 614s, 1943 
Georgia & Florida 5s, 1956 
Morgan Engineering 8s, 1941 
Penna. Water & Pr. 514s, 1953 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


8 Rector St., MN. Y. Tel, Whitehall 8460 








STANDARD 
oO 
! 
L 
ISSUES 











CARL H.PFORZHEIMER & Co. 
Spectalists in Standard Oll Securities 
|||25 Broad Street New York 
| Phene: Hanever 434 























Underlying 
Railroad 
Bonde 


WOOD, STRUTHERS & CO: 


5 Nassae Street 
NEW YORK 








Real Estate 


Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 


1 ted 
6 Broadway, N. Y. Tel. Hanover 7644 














Missouri Pacific 7s, 1939 
Canadian Northern Ry. 4s, 1930 
Montreal Tramway 6s, 1941 

Nor. Ontario Lt. & Pow. 6s, 1946 
Belgo Canadian Paper 6s, 1943 
Canadian Car & Foundry 6s, 1939 
Sierra & San Fran. 2d 5s, 1949 


Ernst & Co. 


120 Broadway New York 











Telephone Rector 3677 






























Western Maryland 
Ist Pfd. 


Wilson & Co. 
Scrip 


Wm.C. Orton & Co. 


54 Wall St., N.Y. Tel. Hanover 9690-9697 




















Sixty Broadway 
Telephone Hanover 1640 





Investments 


McKINLEY & MORRIS 


Members New York Stock Exchange 





New York 

















ST. LOUIS 


Associated Simmons Hardware, Pfd, 
United Rwys. of St. Louis Bonds & Stocks 
St, Louis Transit Co, 5s, 1924 

East St. Louis & Suburban 5s, 1933 
|| Union El. L. & P. Pfd., All Issues 
Celotex Company Preferred & Common 
|| Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron Corp. 


| 
| 
| 
Wire us your order. 








| MARK €. STEINBERG & CO. 


800 N. Broadway, St. Louis, Mo, 


| 
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SECURITIES |- 











Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 
Cuba Co. 6s, 1955 

Santa Ana ay Ist 8s, 1931 


Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 
Quotations and Information 


on Request 


FARR & CO. 


Members 

New York Stock Exchange 

V. Y. Coffee & Sugar Ex 
- Wall St., N. Y. 





change, Inc. 


Tel. John 6428 

















rr ae 








By-Preducts Coke 5)%s, 1945 
Chicago Railway 4s & 5s, 1927 
Chicago City Conn. Ry. 5s, 1927 
Chic. No. Sh. & Milw. 6s, 1955 
Northwestern Electric 5s, 1941 
Southwestern Pow. & Lt. 5s, 1943 


40 Wall Street 
New York 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Ex 


Direct private wires to Chicago, Boston and Cincinnati 


United Light & Power 6s, 1973 
United Light & Power 6s, 1975 
United Light & Ry. 6s, 1952 
United Light & Ry. 5s, 1932 
Amer. Public Util., part. pfd. 
Dallas Power & Light 7% pfd. 


changes 
112 West Adams St. 
Chicago 

















DE FREMERY 


343 Montgomery St. 
SAN FRANCISCO 











Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


& COMPANY 


308 Van Nuys Bldg. 
LOS ANGELES 




















Kansas City 
Railways Company 
ist 5s, 1944, & 7%, Notes, 1921 


Commercial Subvenie 


Corporation 
612% Notes due 1930 


Sierra & San Francisco 


Power 
Second 5s, 1949 


Tucker, Anthony & Co. 


Members New York Stock Beat ‘ 
i120 Broadway Rector 8301 























Columbia Phonograph 
Royal Baking Powder 
Savannah Sugar 
Southern Baking 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 





Texarkana & Ft. Smith 
514s, 1950 
New York Central 
Deb. 4s, 1934 
Central of Georgia 
5s, 1959 
Southeastern Pr. & Lt. 
Deb. 6s, 2025 


Commonwealth Edison 
414s, 1956 


GREENE, COOKE & HARDY 
Members New York Stock Ezchange 
50 Broad St., N. Y. Hanover 9501 





Mexican Govt. Bonds & Scrip 

“St. Paul” Bonds & Ctfs. 
Connecticut Power 5s 
Interborough Rapid Transit 5s 
Electrical Securities 5s 

Railroad Securities Co. 4s 

Illinois Central Traction 5s 

lowa Central 4s, Bonds or Ctfs. 
Minn. & St. L. 4s, Bonds or Ctfs. 
Chic. & Alton 3s, 34s, Bds. and Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8621 











U. S. Rubber 


Reclaiming 
Common & Preferred 


C. H. Henset & Co., INc. 


26 Exchange Place New York 
‘Phone Bowling Green 38710 























We Specialize in 


Unlisted Public Utility 
Bonds and Stocks 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 4064 
Philadelphia Telephone: Spruce 8100 





Merced Irrig. Dist., 5s, 512s & 6s 
Imperial Irrig. Dist. 5s, 51s & 6s 
Turlock Irrig. Dist. 5s, 5148 & 6s 
Modesto Irrig. Dist. 5s & 6s 


F. M. Brown & Co. 


$13 ist Netional Benk Building 





SAN FRANCISCO, CAL, 























Kansas City Southern 
5s, 1960 


Baltimore & Ohio 
Ist 4s, 1948 


“Soo” 
4s and 5s 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
34 Pine St., N. Y. Tel. John 4860 




















Toledo Terminal Ist 44s, 1957 
Union Term. Co. of Dallas 5s, 1942 
Macon Terminal Co. Ist 5s, 1965 
Piedmont & No. Ry. lst 5s, 1954 


Bear Mountain-Hudson 


PRINCE & 


St. Regis Hotel 


Chicago Cleveland Akron 





Established 1878 


Members New York, Ohicago and Cleveland Stock Exchanges 
NEW YORK 
25 Broad Street 
Telephone Broad 63231 
New port 


Atlantic & Yadkin 4s, 1949 

Penn Edison 5s, 1946 

Pac. Gas & El. Ist & ref. 5s, 1955 
Norfolk & Southern Refd. 5s, 1961 


River Bridge 7s, 1953 


WHITELY 


13 East 47th St. 


New Haven Hertford 
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entegem=e =F, J, LISMAN & CO. 


few Yosh Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Cincinnati Indianap. & West. 5s, 1965 
Maine Central 414s, 1935 
WE DEAL IN Missouri Pacific 3d 4s, 1938 
New Orleans Great Northern 5s, 1955 
N. Y. Ontario & Western Ref. 4s, 1992 
Tampa Northern 5s, 1936 
Wabash-Toledo & Chicago Ist 4s, 1941 
Iowa Power & Light 6s, 1955 
Kansas City Gas 6s, 1942 
Mirror Candy Co. 7°, Preferred 
Northern Ohio Traction & Light 4s & 5s, 1933 
North Western Ohio Light 5s, 1955 


AND ALL RAILROAD AND FOREIGN SECURITIES 


<== I ©. ——<—<—— 
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For Investment 
Power end hight operating eompanies 
Preferrsd Stocks to yield 6.25% te 7%. 
Alabama Power Nebraska Power 
7% Preferred 7% Preferred 
Consumers Power Idaho Power 
6 & 6.6% Preferred 7% Preferred 
Penn. Power & Light Tennessee Electrie 
71% Preferred 7% Preferred : 
x 
RUTTER & CO. |} 
! 14 WALL ST., NEW YORK 
Mew York, Rector 6391 Philedetphia, Rittenhouse 2207 =| 
Colorado Power 5s, 1953 Cu 
Knoxville Ry. & Lt. 5s, 1946 CTO | pememnerqeremppee— 
Penn. Pr. & Lt. 6s & 7s a 








Northern N. Y. Utilities 6s, 1943 
Superior Water Lt. & Pr. 4s, 1931| United N. J. RR. & Canal 
Toledo Gas El. & Htg. 5s, 1935 Morris & Essex 

West Virginia Utilities 6s, 1935 | Carolina Clinch. & Ohio 5% 



































Syracuse Gas 5s, 1946 Rensselaer & Saratoga 
Indianapolis Lt. & Heat 5s, 1940 By. 
Louisville Lighting 5s, 1953 Michigan Central 
GUARDIAN DETROIT COMPANY Ad & Peck 
120 Broadway New York ams ec 
Direet Private Wire to Detroit 20 Exchange Place New York 
Telephone Bowling Green 5480 
Specialists in = ae oo 
TRIPP & ANDREWS 
DETROIT SECURITIES bisines $08 Penst 
H. W. Noble & Company | [/"*" geo r Mestferd, Conn. 
Mombers New Yerk Stock, Bachange nton Jurgens 
Dime Bank Bldgs DETROIT Reichsbank 














—- 
—- 














—— — ee 
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GARDNER & CO. | 
Members New York Stock Exchange 
20 BROAD STREET, N. Y. 







Tel. Hanover 0740 
Penna. Co. 314s_______ 1937-44 Northern Central 5s 1974 } 





“Soo” 5s_____- asnnaeeria iat 1938 “Frisco” 5s and 6s_______ 1931 
Massachusetts Gas 514s__1946 P.C.C. & St. L. 4s&41s '40-63 | 
Texas & Pacific 5s_____- 2000 Central Leather 6s______ 1945 | 
Morris & Essex 314s______2000 Clev. Akron & Colum. 4s_1940 





Ls ea 





Albia Lt. & Ry. 5s, 1941 
Santa Fe Water & Lt. 5s, 1940 
Hinton Water, Lt. & Sup. 5s, ’51 
Atlantic Steel Preferred 
Memphis & Lake View Tr. 5s, ’33 
Northwestern Realty Units 
Plattsmouth Water 5s, 1931 
Meigs Water Company 6s, 1943 
Leavenworth City & Ft. Lea. 
Water 4s, 5s, 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 8, Mass. New York City 


a 




















| | 
Bull & Eldredge 


UVembers New York Atock Bachang: 








20 Broad St.,N.Y. Tel. Hamover 4760 


General Motors 
Acceptance Corp. 
5s, 1927-36 






































OFFERINGS WANTED 
Illinois Power 5s, 1933 
Missouri Power & Light 5s, 1955 
Rochester & Lake Ontario Water 5s, "33 
St. Louis County Water 54s, 1945 


EDWARD D. JONES & CO. 


Members 8+. Leuis Steck Bechange 
800 NM. Broadwey ST. LOuIS, “Oo. 











Central States Electric 6s, 1949 
Cespedes Sugar 71/28, 1939 
Florida Pow. & Lt. 5s, 1954 
Georgia Carolina Power 5s, 1952 
Northern States Power 51/8,1940 
Ohio Power 5s, 1952 

Ohio Power 6s, 1953 

Rochester Ry. & Light 5s, 19534 
Struthers Furnace Co. Ist 86, ’42 


Aug.-Aiken Ry. & El. Com. & P#. 
U. S. & For. Secur. Pfd. 75% Pd. 


Chase, Falk & Kelley 


Mlembers New York Sock Bzchenge 
59 Wall Street New York City 
Phone Bowling Green 0860 








Long Dock 1st Mtge. 6s, 1935 
Midvale Steel 5s, 1936 

New Haven 4s, 1955 

N. Y. Central Cons. 4s, 1998 
Northern Pac. Gen. 3s, 2047 


INGALLS & SNYDER 


100 Broadway New York 
Teiephaone Rector bS7S 




















Collateral Leans 
Short Term Securities 


|| WELLINGTON BBLL & C8. lac. 


Bouttenre Pulling 138 Breséw 5 
Tabenhane Reet ns 6888-9 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


68 State Street, Boston, Mass. 


wephome Cable Addroee 
Gain 0460 “Tockin” 











Specialists in all ‘” 
New England Unlisted 
Securities 


WALTER S. PLACE & CO. 


Established 1908 
43 Broadway 
New York 


35 Congress Street 
Boston 

Telephone Hanover 2080 

Prwate telephone to Boston 























SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 
34 Pine St., N. Y. Tel. John 3846 
Specialists in 
California and Detroit 
Securities 


Sutre Bres. & Ce. 


Members Now Yort Stock Fechangs 
3@ Broadway Rector 71380 











JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


inCORPORATED 
29 Broadway, New York 





ee + ee -—_— —— 


CLOVER & MACGREGOR 


1008 Commonwea!th Bidg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 61s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








Cinc. Ind. & West. Ist 5s, ’65 
Ga. South. & Fla. Deb. 5s, ’52 
Ft. Dodge Des M. & So. 5s, ’38 
Ky. & Ind. Term. 41s, 1961 
Denver & Salt Lake Ist 5s, 43 
Northwestern Terminal 5s, ’26 
Salt Lake & Utah Ist 6s, 1944 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 























hn Ave. RR. 5s, 1931, & 5s, 1934 
Brooklyn City & Newtown 5s, 1939 
| Central Union Gas Co. 5s, 1927 
Coney Isl. & Bklyn. RR. 4s, 1948 
Nassau Light & Power 5s, 1927 








on “—_ 


2 Wall Street, New York 





W™ Carnesic Ewen - 


Northern Union Gas Se, 1927 
N. Y. & Qu. El. L. & P. 5s, 1930 
N. Y. Rys. Pr. Ln. 6s, 1965 

N. Y. Rys. Ref. 48 & Adj. 5s, 1942 
N. Y. & Queens Gas 5e, 1934 


Phones Rector 3273-4-5-6 
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Secur. Co. of N. Y. 4s & Stock 
Indianapolis & No. West 5s 
Superior Calif. Farms 6s 
Rochester & Syracuse 5s 
Twin States Gas & Elec. 5s 
Keene Gas & Electric 5s 
Laconia Gas & Electric 5s 
South Carolina Gas & Elec. 6s 
Virginian Power Co. 5s 


H.D.ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire (Connection 

















BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Commen and Preferred 


Verrell-Seule Company 
Commen and Preferred 


£. G. Childs & Co., Inc. 


The Oldest EstablMohed Inve ment Meuse in 
ecase, N.Y. 
Dives Prieate Wire we Ow Correspondents 
Spencer Trask 


a4 Os. 
Rew Yort Albany Bestar Chiveg> 





GUARANTEED 
STOCKS 


“= DWARD B. S24ITH & CO. 
BSTABLISHED 1806 
Members N. Y. Stockh Rachangs 

5 Nassau 8t., N. Y. Reete: 7529 





Specialicts in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINMATI, O10 


Adirondack Pr. & Lt. 5s, 1956 
Alabama Power 5s, 1951 
Arkansas Central Pr. 6s, 1948 
Chicago Gas Lt. & Coke 5s, 1937 
Cicero Gas 5s, 1932 
Commonwea!lth Edison 65s, 1943 
Commonwealth Edison 5s, 1953 
New Orleans Pub. Serv. 44s, 1935 
Oklahoma Gas & El. 5s, 1940 
Penn Ohio Pr. & Lt. 5s, 1954 
Peoples Gas Lt. & Coke 5s, 1947 
Philadelphia Electric 5's, 1972 
Public Service No. Ill. 6%s, 1962 
Public Service Colorado 5 %s, 1964 
Puget Sound Pr. & Lt. 5s, 1949 
Swift & Co. 5s, 1932 
Twin States Gas & Elec. 5s, 1953 
Twin States Gas & El. 54s. 1953 
Virginia-Caro. 7s, 1937, double 
Stamped Ctfs. & B & Bonds 


NEWBORG 


hers Mew York § 3 & CO. 


60 Broadway, New Yerk 


Ted. Bowling Green 9231 
Private Wire te &. Leuls and Chicage 





—- 





We Offer 
250 sh. Portl. El.Pow. 7% pfd. 
at 9914 


GRAY PERRY & Co. 


118 Beoedwag, LY. Phone Reeter 9686 











Southwestern Bell Tel. 5s, 1954 
Bell Tel. of Penna. 5s, 1960 

North N. Y. Utilities 6s, 1963 
Idaho Power 6s, 1947 

Carolina Power & Light &s, 1956 
Illinois Bell Tel. 5s, 1966 
Milwaukee Elec. Ry. & Lt. 5s, 1961 


THEODORE PRINCE & CO. 


Members New York Stock Kechangs 
120 Broadway, N. ¥. Tel. Recetas 9898 




















Denver & Rio Grande 414s & 5s 
‘Kan. City Memp. & Birm. 5s 
Cinn. Hamilton & Day. 414s & 5s 
‘Oklahoma Central 5s 

‘Minn. & St. Louis 4s & 5s, Cert. 
‘lowa Central 4s, Cert. 

Norf. & So. Gen. 5s(Coup.&Reg.) 
Great Northern of Canada 4s 
Florida Southern 4s 
Washington Term. 314s & 4s 





Nor. Ohio Tr. & Lt. 5s, 1933&’56 
Milwaukee Electric Ry. & Lt. 6s 
Staten Island Edison 6s & 6148 
Portland Ry., Lt. & Pr. 5s, 1942 
Adams Express 4s, 1947 

Sixty Broadway Bldg. 7s 

Cuba Co. 6s, 1955 

St. Louis Transit 5s 

Waterloo Cedar Falls & No. 5s 
United Ry. St. Louis Pfd. 


SAM’L GOLDSCHMIDT 


| Phene Hanover 9650 1-2-3 


25 Broad Street 
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Northern Pacific pr. 4s, 1997 
Chicago & Northwestern gen. 3!5s, 1987 
Kingdom of Norway 54s, 1965 


mm * 





Queensland (Australia) 6s, 1947 
Commonwealth of Australia 5s, 1955 


MAECILNER, AING & GOLDMAP 


Members New York Stock Exchange 
20 Broad Street, New York 





22 2S ee Sa 





| 
| 
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Rector 8660 
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Commonw. Lt.&P.Co.7% gold bonds, due 1962 
Columbia W. & L. Co. 6% gold bonds, due 1941 
United Utilities 6% gold bonds, due 1943 

Power Sec.Corp.C.T.6% gold bonds,due 1949 


A. P. BARRETT & CO. 


Members Baliimore Stock Archange 
Telephone 


Charles & Leritngton % 
BRANDENBURG £ C0 | Plase 1918 Lia. | 


Members New York ©Curb Market 
tl Broadway, N. Y. Phone Rector 5094 


| Commission Orders Executed 
ON THE 


New York Curb Market 


f INQUIRIES INVITED 








Washington Ry. & Electric 4s, 1 Le 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equio. ts | 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


nfermhers Baltimore & New York Stoch Teckhaeng.: 
Calvert Building Baltimore, HA | 
Phene Plass 4924 } 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 es Place JERSEY CITY,N. J. 








POTTER & COMPANY | 


Memberi New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 65468 


Specialists 
Bank and Insurance | 
Company Stocks | 


| LANE 8S. THOMAS, Mer.Bank Stock De; .' 

















BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Ca, 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philedeiphie 
Members ef Now York sod Philsdelpris 
Steck Exchanges 








City of San Antonio 
Texas 
414% Gold Bonds 


B.J.Vaningen&Co. 


48 Cedar St., 231 So. La Salle St., 
Now York Chicago 

















one Montgomery 5458 
For Investment 


The E. Kahn’s Sons Co. 


7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Erchange 
Cincinnati, O. Baltimore, Md. 














ie 
Commercial Solvents 
6148, due 1930 
Virginia-Carolina Chemical 
New Common Receipts. 
E.H.STERN&CO. Jewett 
. ' NEW YORK 
Members N.. Y. Stock Exchange. Hanover 9780 























Specialista in 
Chicago North Sh. & Mti~ 
Chicago Rapid Transit 


CITY OF SEATTLE 
Municipal St. Rys. 5s 





Due 1935 Chicago Surface Lines 
All securities 
ms, sun |) Tee 











Edwin L.Lobdell & Co., Inc. 


Dominguez Oil Fields THE ROOKERY, CHICAGO 
Di Giorgio Fruit 


Nat. Ice & Cold Stor. 6s, ’42 











Inquiries Invited 


on all 
UNLISTED BONDS 


D. F. BOOTHE 


16 Exch, Pl., N.Y. Tel, Bowl, Gr, 3353 








Martin Judge, Jr., & Co. 


485 California Street | 
SAN FRANCISCO 

















National Power & Light Co., Inc., 7s, 1972 
Northern States Power Co. 6s, 1948 
Ohio Power Co. 6s, 2024 
Puget Sound Elec. Ry. Co. 5s, 1932 
Standard Gas & Electric Co. 6s, 1935 
Tampa Electric Co. 5s, 1933 


McDowe Lu, Gies & Heer inn 
PUBLIC UTILITY SECURITIF® 
ONE WALL STREET NEW YORE 
TELEPHONE HANOVER 9460 
Privote Telephone to Boston and Philedetphte 








Specialists in 
WATER 
BONDS 


Luey, Buizzarp & Co. 


“PACKARD BLOG- PHILADELPHIA. v 
PHILADELPHIA eEw YORK 

re frisrennoust 2524 WHITEMALL 1994 
RACE 3564 CANAL 6426-7 -8-9 









































BERTRON, GRISCOM & CO. IRL 








SAMUEL McCREERY & CO. 


Members New York and Patladeiphie 


INVESTMEN) GFCURITINGE 

46 Wall Street Land Title Baltdt~ 
NEW YORK PHILADELPHIs 
| Southern Power 5s 1930 

Cleveland Elec. Illum 5s 1954 
| Norfolk & Portsm. Trac __5s 1936 

Cicero Gas_-_-_-_-. 5s 1932 
| Alabama Power-. _6s8 1951 
| Virginia Power 5s 1942 
| New Jersey Pow. & Light. _5s 1936 
| 


Stock Exchanges 
Franklin Bank Building, Philadelphie 
Private Telephone to New York, Baitimors 
and Boston 











By Products Coke Common 
International Silver Common 
Elizab., Plainfield & Cent. Jersey 5s 
Empire Gas & Fuel 7'4s, Series C 
Columbus Ry. 4s, 1939 

Minneap., St. P. & S.S. Marie 4s, 1949 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 


N. Y. Tel. Cana 7364 








Apr. 17 1926.] 
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Lehigh & New York ist 4s, 1945 

Pa. & N. Y. Canal & R.R. 414s, 1939 
Pitts. Crucible Steel 1st 5s 
Richmond Lt., Heat & Pow. Ast 6s,’39 
Fox Phila. Bldg. 1st 6%s 

Pitts. Bessemer & Lake Erie 5s, 1947 
Pitts. Shenango & Lake Erie 5s 
Phila. Rapid Trans. Coll Tr. 5s, 1957 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prieate Wire to New York Cali Canal 8437 





GIANT PORTLAND CEMENT CO. 
71% Cumupotirs Pfd. Stock 
ar le 


Dividends in arrears__________.......-.--- 19% 
og Se geteeetoneeeengepetent 17% 
. - eyes Sree rages 14% 
Price— $50 per share. 
ARTHUR C. RICHARDS & CO. 
1844 CHESTNUT ST., PHILADELPHIA 


Tel. Rittenhouse 4566 
New York Phone—Hanover 6860 








Vanderbilt Ave. Corp. 64s, 1944 
Pennsylvania Bldg. 6s, 1939 
Varick St.Sta.,N.Y.PostOff.,6s,’41 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 














} Spectaiisis in 
Public Utility 
and 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Correspondents of Aldred & Co. 























Electric Co. of N. J 5s 1947 
Georgia Rwy. & Pr 5s 1954 
Penn Central Lt. & Pr_.6s 1953 
Penna. Ohio Pr. & Lt___5'4s 1954 
Phila. Elec. Pr. Co ...6%s 1972 
Philadelphia Co.Stmpd_5s 1951 


York Haven Water & Pr_5s ’61-’57 


PARSLY: BROS. & Co. 


1421 Chestnut St. Philadelphia 
Members Philadelphta Stock Exchange 


Phila. Rit. 0600 N. Y. Hanover 5450 














eh ee 





Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


We Specialize in 


Penn Ohio Securities Com. & Pfd. 
General Gas & Electric Part. Ctfs. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago—M Il waukee—London—Liverpoo! 
Private Wires to Principal Markets of United States and Canada 


Telephone Rector 09706 
Providence Phone: Union 8600 
New Hawen Phone: Liberty 526¢ 














OFFERINGS WANTED 











Jones & Laughlin Steel 1st 5s, 1939 
Union Steel Coll. Trust"5s, 1952 
United States Steel 1st 5s, 1951 








J.4.HOLMES &CO.. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














Continental Gas & Elec. 6s, 1964 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pr. Com. & Pfd. 
Nor. States Pr. Pfd.(Del. & Wis.) |, 
Oklahoma Gas & Electric Pfd. i 
Pennsylvania Electric 6)4s, 1954 
Shaffer Oil & Refining Pfd. 
Sixty One B’way Bldg. 54s, 1950 
Standard Gas & Elee. 7% Pfd. 
Stand. Pr. & Lt. Com. & Pfd. 
United Lt. & Rys. 5s, 1932 H 


Western States Gas & El. Com. & 
Pfd. 


HM. Byllesby & Co. 


few Tork Chicago 
111 Broadway 831 So. La Salle Sr 


Detroit Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Prieate Wires to 
Chicago end Bostos 














| 
| 
| 





Kansas City Gas Ist 6s, 1942 
Minneapolis Gas Light ist 5s, 1930 
Minneapolis Gas Light 2d 6s, 1930 
St. Paul Gas Light 1st 6s, 1940 
St. Paul Gas Light Gen. 6s, 1962 | 


The Minnesota Loan & Trust Co. | 














MINNEAPOLIS 
Ohio Valley Electric 5s8._...... 1946 
Norfolk & Portsmouth Tr. 5s. ..193€ 
Indiahoma Refining Co. 8s... ~~ 1934 


BARROLL, CORKRAN & CoO. 


Members Baitimore Stock Exchange 
Citizens Nat. Bank Bldg. Baitimore, Md. 
Phoue Placa 0040 
Private Telephones to New York and Phitiadeiphis 








United Railways Co. of St. Louls | 


All Issues 


' 


STIx_& Co. 


BSAINT LOUWIS | 
509 OLIVE $1 t 

















Tide Water Power 7s, 1937 
Stanley Co. of America 
Associated Gas & Elec. Common 
Assoc. Gas & El. $45 Opt. Warrants 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 














Chattanooga Railway Co. 5s, 1956 
Interstate Window Glass 8s, 1926 
Philadelphia Rapid Trans. 5s, 1957 


Youghiogheny & Ohio Coal 6s, 1933 
Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N. Y. Telephone, Hanover 4772 








ST. LOUIS SECURITIES 


Aid & Company, Inc. 
Member 8t. Leuls Steck Bzehang: 
Security Bidg. St. Louis, Du 











Curtis Publishing Co. 
Preferred Stock 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Virginian Ry. 5s, 1962 

Central of Georgia ref. 5s, 1959 
B. & O.-Toledo Cinc. 4s 1959 
Kansas City Terminal 4s, 1960 
Denver cons. 4's, 1936 


Te). Whitehall 4900 





St. Louis Southw. Term. 5s, 1952 Great Northern Pow. ist Os 
Louisv. & Nashv. 5s & 5'%s, 2003 Western United G. & E. 64s, 1955 


Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 


Direct private wires to Chisago and Hartford 


, 1936 


Indianap. & Mich. Elec. 5s, 1965 | 
Northern States Power 5'%s, 1960 
Carolina Power & Light 5s, 1956 i 
Adirondack Pow. & Light 5s, 195€ | 
Minnesota Power & Light bs, 1956 
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{ Vex. 122. 








Financial 











Direct private 


Parke Davis 


Motor Products 








| Detroit Securities 
Timken Detroit Axle Com. & Pfd. 
Paige Detroit Motors Pfd. 


Edmunds & Jones Com. & Pfd. 
Bond Department 


Post & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 








wire to Detroit 




















MEW YORE PITTSBURGH NEWARK MONTREAX 
Direct Private Wire System 
_ a= eee x _ 
Fivet Mortgage 


Real Estate Bonds 
AH lesuce—Leading Houses 
Bought Soltd—- Quoted 
MAY & COMPANY 


£8 Broad &., MN. ¥ Tel. Hanover 1708 











TAX ANTICIPATION NOTES 


We carry a good list of short term Count 
Municipal ootes at all times available for 
end livestors. 

These notes cun from sixty days to a year, 
are payable to New York and carry legal opinion. 
Income from these cotes ie exempt from the 
Federal Tax up t 124% and they make a very 
Bttractive short term investment in comparison 
with commercial peper. 


Inquirtes Inetied, 


and 
oks 


R. & DICKSON & CO. 
~ mg Fines, N.Y.C. Phone Hanever 5067 
Gastonia, Cc Goldsboro, N. CG. 


Ss reenville. © 








EUSTIS & JONES 


Members New Oriseens Meck Bechenge 
9B Geccedeter St. Meow Ovican: 














BENJ. D. BARTLETT & CO. 
Members New York Stock Exchange 
OHIO SECURITIES 


Unien Trust Bidg. Cineinnati 





PACKERS SECURITIES 
Ps + tl 


—— Soman 6556 





231 SOUTH LA SALLE ST. 








CHICASO 











GREENGHIBLDS & COMPANY 


Teronto Ottawa 


GREENSHIELDS WILLS & CO., Incerp. 
Investment Securittes 
198 Broadway, New York City 














Southern Municipal and 
Industria! Securities 


MOORE, HYAMS, & CO., Inc. 


610 Common Street 
NEW ORLEANS 








Southwestern Lt.& Pr.A & B com. 
Oswego Falls Corp. 8s, 1942 
Hartland Collieries 6s & 7s 

Alton Slater Water Co., 6s 
Danville Traction & Power 5s 
Guerin Mills 7s, 1937 

Matanzas American Sugar 6s 
Jacob E. Decker & Sons 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phove Hanever $176 














Mortgage Bond Co. 
Lawyers Mortgage Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowl ng Green 


‘| Cleveland Real Estate Issues 





Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM g, 


Estebiished 1911 


f 


New York 


Hanover Square 


Telephone Whitehall 2320 











THE CLEVELAND MARKET 


Cleve. Elec. Ill. 66, 1939 & 1954 
Otis Steel Co. The & 8s 

| Valley Mould & Iron 7s, 1934 

Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 
BOND DEPARTMENT 
Cleveland, Ohio 

Wives to Now York and ot 
Mew York mer tei, Rector 1174 














PITTSBURGH SECURITIES 
ALL IS8UES 
Bought— bold Quoted 
S. hl. Veckel & Company 


Members New York end Pittsburgh 
Reed 


PITTSOURCIL FA. 


“Court 3008 














Specialists in 
Eagle Picher Lead Co. 


Common Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 





WE SPECIALiu® ih 
Bends and Stecke 
of the 


Utica Gas & Eleetrie Co 
Censelidated Water Co. of Utie: 
Mohawk Valley Investment Corp. 


UTICA 


Union Elec. Lt. & Pow. 6 and 7% Pfd. 
United Railway of St. Louis 4s 
Piggly Wiggly ‘‘A”’ 

Assoc. Simmons Hardware 7% Pfd. 


Loreaze E. Anderson & Cx 


Mombers of the Now Yor Boch Racheas- 
T1i St. Charlee Sc., 


ov tote 














Indiana Securities 
Fletcher American Company 


. Affiltaied wtih 
The Fietcher American National Bank 


Indianapolis 


Detroit Louieville 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


641 Citizens Nationa! Bank Building 
LOS ANGELES. 


Caldwell & Company 
SOUTHERN MUNICIPALS 
Cumberiasd Tel. & Telep. 


Nesbvite & Decssar Ry. Seale Ry 

















Co. Securities 
wASHVILLE TENN, 


486 Unica Stree’ 


“JOHN Ww. DICKEY 
Augusta, Ga. 
Seuthern Securitis< 
n[M9Q3e LBB 








WH. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKE 





~-— 


PEE EE ES 
Pikes AND CORPORATION MUNICIPAL AND CORPORATION BONDS ; 


(Boe 


COMPANY 


| UL LANTA GCeoncta . 
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{ Financial 





OU «we ame 





PACIFIC COASV 





Secoad Ward Securities C: 


168 Bo. La Sulic Sa 
Cs1caGo 


Specialists iv 
Wisconsin Municir e! 
; and all 
Atak Grace Incnetmere: 





BONDS 
“California Issues a Specialty” 


San Francisco Los Angeles San Diege 
Oakiend 











EDGAR, RICKER& CO. 


East Water & Mason Sts. 
\ MILWAUKEE, WIS. 


WANTED ALL ISSUES 


‘ Milw. Elec. Ry. & Lt. Co. 

















(A. A. Nouenen-Gwathaey 
& Company 


11 WALL STREET, NEW YORK 


Members 


N.Y. @tock Bach Los Angeles Steck Bach 
@an Franctece Stock & Bond Exchange 





end othe iceding Exchanges 








oe 
COLUMBUS. OHIO 


DD PPD OI eeeeeeeeeeeeeeeeeeeeuocu 5e5ocnws 2 0 eee _—ocecuaern_ S_o5_eeeeeea st 





Private Wires to Branch Offices at 


| Seo Prencieco Loe Angeles 
— Ore. Beattie 
Pasadena 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for @etations 


FREDERICK V/.FREEMAN 


Mambe Cotembus Stock & Bond Hschange 
16 East Broad St. COLUMBUS, OHIO 




















fine Grain - Cetton 


Pacific Coast Securitic: 














TUNICIPAL—CORPORATi©:” 








CARI Te 





LPDLPDLD DD LDL LDL 


BONDS 





ROBERTS & HALL 


INVESTMENT SECURITIES 
Stecks, Bends, Grain, Cotten 
Rg REE 
} lt Gtest Bish Ctawtens ti Btu0et E108) 

of Tra@e Otnstaee td Cham of Com 
Bow Yert Cust Maret 


‘Bbroct Private Wive to All Princigal Cieles 
G04 Diute Teraine! Bldg. CINCINNATI 





———_— 


WILLIAM R. STAATS Gé! 


“6 ANGELES 
am TRANCISCO 
SAN DIEGO 


CASA TEE? 








J. R. MASON & CO. 





Merchants Exchange. Sutter 6620,San Franciece 





Poor & COMPANY 


SUNICIPAL BOND? 


988 Welwat Street 
SINGINMATI, OHIO 





Oupest house in America specializing 
exsiisively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mort orteages 
en the best land in the 


Your inquiry is cordially invited 














i1OBGAR FRIEDLANDER 
DBALSRE LN 
Cineinnet! Seourities 


os RCINNATI 


= 
Leursveesre, AY, 


PPDLDLD LD LDL LDL LDL LS 











CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Mombers N Y. Stoch Exchange 
» W. Jefferson St. LOUISVILLE. &Y 


J. J.B. HILLIARD & SON 


Metmbere New York Steck Bxchange 


Investment Bonds 
Leuisville Securities 


688 South Sth St., LOUISVILLE, KY. 





OHIO 


FR 


DRAKE, RILEY & THOMAS 
Van Nuys Buliding 
LOS ANGELES 


Long Beech Pasadene Santa Barbare 





Quotations and Information 
on Pacific Ceast Securities 


Established 1558 


SUTRO & CO. 
Sen Francisce Mock ond Bons Bachangs 


Ban Francisco Gekland 
410 Mentegemery 65. Oakiaad Bank Bulldia: 
Private Wire Gervies 130m and Breadway 





CHAPMAN DE WOLFE Co. 


SAN FRANCISCO, CALIF. 
Stocks and Bends 


Iaformation end Quotetions on all Faectfis 
Coast Securities 
Members Sap Francisce Steck & Bend Bea: 2g- 

















Up wand 


The Pp operating rev- 
enues of this Company 
in 1925 were 14.68 per 
cent over 1924 and after 
all prior charges were 
met there remained ap- 
plicable to dividends 
$4,146,549—an increase 
of 29.34 per cent over 
the previous year. Con- 
tinued rapid develop- 
ment of the territory 
served makes the securi- 
ties of this Company es- 
pecially attractive. 
Write for latest 
YEAR BOOK with story of 
this Company’s Progress 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 
Serving 6,000 square miles— 234 cities 
and towns—with Gas or Electricity 
General Offices : 
72 West Adams Street 


























Chicago, II. 
Meetings 
INSPIRATION CONSOLIDATED 
COPPER COMPANY 


NOTICE oF EINNUAL MIERTING 
Notice is hereby given that the Annual er re 
of the Steck holders of the Inspiration Censolida 
S fopper © vom Wwe will be held at the office of the 
a 


Consgeny ter Street, Augusta. Maine 
nday, the twenty-sixth day of April 1926 
at twe o clock p.m., for the el n of Directors 


and for the transaction of such other business 
as may come before the meet including the 
consideration, roval and ratification of all 
acts and presesting s of the Board of D 


during the t year ona of all matters that may 
be referr to in the Annual Report to, the 
Stockholders. 


ie. | 
The transfer books will not be closed; but cuz 
those stockholders of record at the close 
business (viz., three o'clock p.m.), on Yrides 
April 9th, 1926. will be entitled te vote at 
meeting 
By der of the money of Directors. 
W. ALLEN, Secretary. 





Notice to the Stockholders of the 
Minneapolis, St. Paul & Sault Ste. 
Marie Railway Company 


Notice is hereby given that the regular Annual 
Meeting of the Stockholders of said Company 
will be held at the Genera! Office of the Company. 
First National-Soo Line Building, in the City of 
Minneapolis, State of Minnesota, on Tuesday 
May 18, 1926 at ten o'clock in the forenoon, fer 
the election of Directors and the transaction of 
such other business as may come before the 
meeting. Each share of stock is entitled to one 
vote. Stockholders may be re ‘presented in person 
or by proxy duly appointed in writing. Stock- 
bolders of record at the close of business, Saturday, 
April 17, 1926, will be entitled to vote at said 
meeting 

W. R. HARLEY, C. T. JAFFRAY, 


Secretary. 


President. 
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Sinancial / TS tuancial 


We take ol , eee NATIONAL 
e lake pleasure in announcing tha 
Mr. ErFINGHAM LAWRENCE | PROVI NCIAL 


a member of the New York Stock Exchange | BANK 


has this day become a general partner | LI Mi ITE D 


in our firm. 

















Total Resources: 


Buell 2 Co. | Over $1,350,000,000 


Members New York Stock Exchange ileal Seiden) 
Se Wall Street, New York 
rn Pihoteone Wianover O00 15, BISHOPSGATE, LONDON, E.C.2 


UNION BANK OFFICE: 
2, Princes Street, London, E.C. 2. 


Apri 15, 1926 




















OVER 1,100 OFFICES. 
To the Holders of Bonds of 


® The Bank offers 
The Republic of France SPECIAL FACILITIES 


o for the Conduct of the Accoun s of 
5% Redeemable National Loan of 1920 FOREIGN AND COLONIAL 


Guaranty Trust Company of New York has been informed that’ by BANKS. 
the drawing of March 16, 1926, bonds of the Republic of France 5% 
Redeemable National Loan of 1920, of the following Series: 


AFFILIATED GANKS: 


109 and 289 
have been called for payment on May 1, 1926,.and will be redeemed COUTTS & CO. 
on and yy nen j ot tees of the Ai an Treasury,in Paris, 
ance, at the rate of 1,500 Francs per 1,000 Franc _bond., Interest 

on the bonds so drawn will cease on May,1, 1926. ? GRINDLAY & CO., LTD. 
' is ae as beldew ay! reoeive, without delay of collection, the Bank of British West Africa, Limited. 

value of their nds of the Series to be redeemed, the Foreign Depart : cactel F 

ment of Guaranty Trust Company of New York will purchase the bonds Lloyds and National Provincial Foreign Bask Lid. 

at the current rate for exchange on Paris, if presented at or shipped P. & O. Banking Corporation, Limited. 

to the Main Office of the Company, 140 Lroadway ,New, York City, on The British Italian Banking Corporation, Ltd. 

or after May 1, 1926. 














Bonds of this issue, Series 74, 93, 157, 170, 197.7216, 222, 2: 
259, 260, 303, 368, 375, 506, 566, 597, 601, 614,.617,.625, and.6 
heretofore been called for redemption. 


Guaranty Trust Company of New York ENDERSON 
= ELM &CO., Inc. 


32. 247, 
42 have 



































Chartered 1836 Aotice 
—e Paice Members 
Rubber Ezchange 
To the Holders of Forty Year 5% First Mort- j : 
NS Sle beet ght, SURGE BEGIN pesnalaing H 
t- 
standing under a deed of trust from said Rubber Exchange 
Company to The American Trust and Sav- 


The undersigned, Continental and Commercial 
Trust and Savings Bank, formerly named The 
ganetions sues and ne Bank, and — the 

rustee under of Trust of the Aurora, Elgin 
and Chicago Railway Company dated April 15, | Cr ude Rubber 
1901, hereby gives notice that there is held by it | 
in the Sinking fund provided for by said Deed of 
Trust the sum of Fifty Thousand dollars ($50,000), 


applicable to the purchase and retirement of bonds R bb F t 

of bald issue - a omeoae ry" bay and the u er u ur es 

undersign ereby invites the holders of bonds 
tu es of said issue to tender their bonds in writing to | 

Insti tions D iring oe a ~ J paoeen at such price as 

e holders ereof may desire to accept, such 
Philadelphia Connections tenders to reach the office of the undersigned not Weekly Market Letter 
later than the close of business May 3rd, 1926; upon request 





ings Bank dated April 15, 1981; | Clearing House, Inc. 
{ 




















= eees Se cee ao Se coupons 
° ° ° attache ue on and after October 15th, 1926. 
are invited to avail themselves Subject to the approval of the Railway Com- 












































~ d its : » tk dersi y yur- li 
of the Banking, Trust, Heal |e ifusvaraps niutirtas tae 
“y*,* « 10 Ol 8a unds P -- or. 
Estate and other facilities of | the ‘Trustee reserves the right to relect any and | 44 Beaver Street 
4 . . ors ) e hereunder > 82 J 
this Company, which is now | not offered at, prices satisfactory to it and to the | New York 
° ° ° SSO e Railway Co any. 
serving many clients in other | , Dated at Chicago, “Yiinois, this 17th day of | Paeas BOWLING GREEN e000 
cities. ' CONTINENTAL AND COMMERCIAL | 
The continued growth of this Keir enemies — ™ bneeemeinncneee meet 
Company, without consolida- ae 
tion, since its establishment ° 
under perpetual charterin1836, | ‘||| Jerome B. Sullivan 
is evidence of the satisfactory FOREIGN MUNICIPAL & 
service rendered. CRONWALL & COMPANY GOVERNMENT & Co. R.R. BONDS 
INCORPORATED 42 BROADWAY — NEW YORK 
GIRARD INVESTMENT BONDS Members New York Curb Market 
Specializing in lasues of Direct Prisate Wires to 
Lumber and Timber Companies Chicago, Detroit. Montreal, Toronto, Buffalo, 
TRUST COMPANY Se sin lige Sp 
CHICAGO Orders executed in all markets 
No margin accounts accepted 
Broad & Chestnut Sts.,Philadelphia 























ys inanctal 


eer | 


Postum Cereal Company, Incorporated | 





Apr. 17 late. _THE CHRONICLE 


prreereren 








eee 











‘and Subsidiary Companies | | 1864 


Not Sactuding ieteheoart on , Acquired | 
arc st, 











PROFIT AND LOSS STATEMENT. 


First Quarter Ending March 31. 
Sales to Customers____________-_- $11,451,888 


All expenses (less miscellaneous 


income) before taxes__________- 7,860,028 
eae tht | 

Deduct for income taxes________- 5,539 | 
i. 2s) ee 5: Sa tne: 321 


* Equals $2.26 per share on 1,370,000 shares 
of no par common stock; this compares with $2,- 
775,644.00 equivalent - £2 2.02 per share earned in 
the first quarter o 

TUM CER AL. ‘COMPANY, INCORP. 
By C. M. Chester, Jr., President. 








Divbidsends 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. nal oe 
17 Saptory, Place. 





rork, April 13, 1926. Bzecutoy 





DIVIDENDS 250 AND 251. and 
The Directors of this C ompany feen this day | 


declared a dividend of two and one-half per cent Admint: trator 


%) and an fore dividend of two and one- 
\ hai? per cent (2%) on its capital stock, payable 


made where advisable. 


portant service. 


to you. 


Simply Selling Service 


Aut your securities should be carefully 
examined at regular intervals and changes 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custedian of securities we give this im- 


Our Officers will be glad to explain detafls 











Acts as Tranafer Agent or Registrar 


if 








on April 24th, 1926, to stockholders of record 
at the close of business on April 14th, 1926. 
W. CC. LANGLEY, Treasurer. 








Knoxville Power & Light Company 
Preferred Stock Dividend. ' 

The regular quarterly dividend of One Dollar 
and Seventy-five Cents ($1.75) per share on 
the Preferred Stock of Knoxville Power & Light 


CENTRAL UNION TRUST COMPANY 


OF NEW YORK 


Company has been declared for payment May 1, SA OFFIOSB 
1926, to holders of record of Preferred Stock at ones s¢ rics 60 BROADWAY, NEW YORK Pp By ny 
Capital, Surplus and Undivided Profits over 40 Million Dollare 


the close of business April 20, 1926. 
A. C. RAY, Treasurer. 





Texas Power & Light Company 
Preferred Stock Dividend No. 56. 
The regular quarterly dividend of one and 
three-quarters (1%%) per cent. on the Pre- 
ferred Stock of Texas Power & Light Company i = 
has. been declared for payment May 1, 1926, to 

















Member Federal Reserve System 




















the stockholders of record at the close of business 
April 17, 1926. 
J. E. VAN HORN, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company, for the 
quarter ending March 31, 1926, will be paid 
April 30, 1926. to stockholders of record as of 


March 31, 1926. 
H. F. BAETZ, Treasurer. | 
New York, March 22, 1926. | 


ELECTRIC INVESTORS INC. 
PREFERRED STOCK DIVIDENDS. 
The regular quarterly dividends of $1.75 per 
share on the $7 per annum Preferred Stock and 
$1.50 per share on the $6 per annum Preferred | 
Stock of Electric Investors Inc. have been 
declared for payment May 1, 1926, to the | 
stockholders of record at the close of business 


April 15, 1926. 
A. C. RAY, Treasurer. | 


























































































































~ Why Not Securities From Ecuador? 


When planning diversification for your investments, do not 
overlook the importance of geographical distribution. 

Upon request, we shall be glad to prepare for you a special 
report concerning a few standard issues entitled to a high grade 


rating. 


This report will be sent to you free of charge and will not obli- 


gate vou in anv way. 


BANCO DE DESCUENTO 


GUAYAQUIL 


ECUADOR 


“JUST THE BANK YOU NEED” 









CONTINENTAL 








MOTORS CORPORATION 

The board of directors has declared the regular 
quarterly dividend of eighty cents (S0c.) per 
share per annum, on the common stock (without 
nominal or par value) payable April 30, 1926, to 
stockholders of record on the books of the Cor- 
oration at the close of business April 15, 1926. 

he stock transfer books will not be closed 
W. R. ANGELL, Vice-President. 
March 30, 1926. 



































Idaho Power Company 
Preferred Stock Dividend No. 37. 

The regular quarterly dividend of one and 
three-quarters (1% °,) per cent. on the Preferred 
Stock of the Idaho Power Company has been 
declared for payment May 1, 1926, to preferred 
stockholders of record at the close of business 
April 15, 1926. 






































E. JANSSEN, Treasurer. 
NATIONAL LEAD COMPANY 
Broadway 
New York, April 15, 1926 
The 138th regular quarterly dividend of $1.75 
$1.75 per share on the Preferred stock of this 





























Industrial and Financial Investigations 


for 


BANKS and BANKERS 


Send for our Brochure A 


DAME-WOLFE & COMPANY 


100 Broadway. 


ORIGINATIONS 


New York 


REORGANIZATIONS 








Company has this day been declared, payable 
June 15, 1926, to stockholders of record at the 














close of busine - jaar 21, 1926 
IARLES SIMON, Tre asurer. 


RAY CONSOLIDATED ‘COPPER COMPANY 
> Broad St., New York, April 8, 1926 | 

Ray “Consolidated Copper Company has this 
day declared a dividend of 25 cents per share, 
payable April 30, 1926, to re of record | 
at the close of business April 20, 1926, and | 
applicable to the first quarter of 1926. 
E. P. SHOVE, Tre asurer. | 






























































National Power & Light Company. 
COMMON STOCK DIVIDEND 

A quarterly dividend of ten cents per share on 
the Common Stock of National Power & Light 
Company has been declared for payment June }, 
1926. to holders of record of Common Stock at | 
the close of business May 12, 1926 | 
A. C. RAY, Treasurer 















































Dallas Power & Light Company 
Preferred Stock Dividend No. a 
The regular quarterly dividend . -* and 
three-quarters per cent (1%) on the Pre- 
ferred Stock of the Dallas Power & Light Com- 
pany has been declared for payment May l, 
1926, to preferred stockholders of record at the 
close of business April 21, 1926. 










































































MELLON NATIONAL - BANK 


PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS 
APRIL 12TH, NINETEEN HUNDRED TWENTY-SIX. 


RESOURCES 


Loans and Discounts 
Overdrafts 

United States Obligations. - ae we 
Other Bonds and Investments 


Banking House, Furniture and Fixtures. 


Cash and Due from Banks. 


LIABILITIES 


Capital. 
Surplus_- 
Undivided Profits. 
Reserves 
Borrowed from Federal Reserve Bank 
Circulating penne ; 
Deposits {Banks _- 

individuals 


$49,217, -. 59 
None 
47,410,345.05 
47,444,016.79 
1,971,188.61 
25,497,472.37 


$171,540,351.41 


$7,500,000.00 
7,000,000.00 
659,442.95 
4,605,833.08 
3,450,000.00 
2,273,940.00 





$40,049,872.00 
106,001, 763. 38 


146,051,635.38 
$171,540,851.41 











J. B. WALKER, Treasurer. 
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Associated Gas and Electric 
System 


Founded in 1852 





Group Strength 


“Consolidations and extensions of electric plants 
have continued throughout the past year. . . 
such consolidations have invariably been followed 
by an improved character of service. . . .” 


(1925 Report New York Public Service Com., page 17.) 


Experience has demonstrated that the grouping 
of properties under a common management improves 
service and strengthens the financial structure. In 
1918 there were 6,542 separate electric generating 
plants in the United States; today there are only 
about 4.800, although the total output is more than 
double. 


Within the Associated System, the Harlem Valley 
group along the New York-Connecticut border is 
composed of what were formerly 12 separate local 
units serving all together 10,000 consumers. In Ken- 
tucky, Tennessee and Indiana 16 municipal plants 
serving about 10,000 customers were added to the 
Associated System. 


Group management provided by the Associated 
System makes possible many substantial improve- 
ments. In one locality 12 to 15 interruptions m 
service had been occurring per month; now there are 
practically none. Improved service is a source of 
satisfaction to the company and to the community 
served. 


Fer information concerning facilities and securities of the 


Associated Gas and Electric Company 


Write to its subsidiary and ask for our booklet, 
“Interesting Facts.” 


Associated Gas and Electric Securities Company 


Incorporated 





61 Broadway New York 


petted dtd dtd ttt LP LLL dm, lly 









































We own and offer subject to prior 
sale and change in price the following: 


$50,000 
Bell Telephone Co. of Pennsylvania 


First & Refunding Mortgage 
5% Bonds, Series C 


Due 1960—At the market 


To yield about 4.75% 


$50,000 
Southwestern Bell Telephone Co. 


First & Refunding Mortgage 
5“~ Bonds, Series A 


Due 1954—At the market 


To yield about 4.75% 


WW ‘Townsenp -&: Co. 


INCORPORATED 


SEVEN WALL STREET. NiW YORK 
TELEPHONE WH TEHALL 7691 
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The Baltimore & Ghie Railyoad Ce. 


OFFICE OF THE SECRETARY, 


Baltimore, Md., March 31, 1926. 
The Board of Directors this day declared, for 
the three months ending March 31, 1926, from 
the net profits of the Company, a dividend of one 
(1) per cent. on the Preferred Stock of the Com- 


pany. 

The Board also declared from the surplus 
profits of the Company a dividend of one and one- 
quarter ()\%) per cent. on the Common Stock 
of the Company. 

Both dividends are payable June |, 1926, to 
stockholders of record at the close of business on 
April 17, 1926. 

The transfer books will not close. 

C. W. WOOLFORD, Secretary. 





HAVANA ELECTRIC & UTILITIES 
COMPANY 


A dividend of $3.00 per share on the FIRST 
PREFERRED STOCK of this Company for the 
six months’ period from November 15, 1925 to 
May 14, 1926, both inclusive, has been declared 
payable May 17. 1926. to stockholders of record 
at the close of business on April 21,1926. Checks 
will be mailed. 

The stock transfer books will not be closed. 

H. KRAEMER, Secretary. 
April 8, 1926. 


GEORGIA SOUTHERN AND FLORIDA 
RAILWAY COMPANY 
New York, N. Y., April 15, 1926. 
Semi-annual dividends of $2.50 per share have 
been declared on the first and second preferred 
stocks of Georgia Southern and Florida Railway 
Company payable at the office of Mercantile 
Trust & Deposit Company of Baltimore on 
May 27, 1926, to stockholders of record at the 
close of business May 13, 1926. 
C. E. A. McCARTHY, Secretary. 








READING COMPANY. 
General Office, Reading Terminal. 
Philadelphia, April 12, 1926. 
The Board of Directors has declared from the 


net earnings a quarterly dividend of 2 per cent 
2%) on the Common Stock of the Company, to 
be paid on May 13, 1926, to stockholders of 
record at the close of business April 15, 1926. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer 

AY V. HARE, Secretary. 











TOBACCUL PRODUCTS 
CORPORATION 


The Board ot Directors of TOBACCO 
PRODUCTS CORPORATION have 
declared the fifteenth (15th) quar- 
terly dividend of one and three- 
quarters percent. (1%%) or One 
Doliar and Seventy-Five Cents ($1 75) 
per share on the outstanding Class 
‘“*A’’ Stock of the Corporation, pay- 
able on May 15, 1926, to stock- 
holders of record at the close of 
business on Apri! 27. 1:26. Checks 
will be mailed 


WILLIAM A. FERGUSON 


Secretary 


Dated Apri! 16, 1926 





Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on June 1, 1926, to 
shareholders of record at the close 
of business May 1, 1926. 

FRANK J. FAHEY, Treasurer. 

April 14, 1926. 


American Water Works and 
Electric Company, Inc. 


The regular quarterly dividend of 1% per cent. 
on the 7% Cumulative First Preferred Stock of 
the Company for the quarter ending April 27, 
1926, has been declared payable May 15, 1926. to 
stockholders of record at 12:00 o'clock noon on 
May 1, 1926. 

The regular quarterly dividend of ] 6 per cent. 
on the Common Stock of the Company has been 
declared payable May 15, 1926, to stockholders 
of record at 12:00 © clock noon on May 1, 1926. 


. K. DUNBAR, § 
New York, April 15, 1926. ecretary 














Office of 
H. M. BYLLESBY & COMPANY. 
CHICAGO ILLINOIS 
The Board of Directors of the Southern Colo- 
rado Power Company has declared the quarterly 
dividend of fifty cents ($.50) per share upon 
the Class A Common stock of the Company, 
payable by check May 25, 1926, to stockholders 


1 as of the close of business April 30, 
ve0. 











ROBERT J. GRAF, Secretary. 








Apr. 17 ¢ 1926.) 
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Associated Gas and 


Electric Company 


Preferred Stock 


$6.50 Dividend Series 


This stock is of equal rank with 
other preferred stock issues of 
the company. 


Earnings are equiva- 
lent to more than 34 
times the dividend re- 
quirements on the pre- 
ferred stock. 


Dividends are being paid 
in cash or class A stock at 
the option of the holder. 


The Associated System 
serves 330,000 consumers 
in 1,000 communities with 
2,000,000 population. 


Approximately 21,000 
customers have invested 
in Associated securities. 


The oldest property in the 
System was established 74 
years ago. 


33,000 new consumers 
were added during 1925. 


A sound, attractive tnvestment in 
a growing business that supplies 
a daily need. 


Price on Application 
Write for full details te 


Public Utility 
Investing 
Corporation 


New York 





61 Broadway 














THE UNITED GAS IMPROVEMENT CG co. 3 z 
N. W. Corner Broad and Arch Streets 
Philadelphia, April 1, 1926. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company wi 
be held at the office of the Company, N. 
corner of Broad and Arch streets, eo Nadelphia, 
Monday, May 3. 1926, at 11 o'clock A. M. 
(Eastern Standard Time), when an election 
will be held for a President and seven (7) directors 
to serve for the ensuing year, and such other 
business will be transacted as may be brought 
before the meeting. 
The stock transfer books will be closed from 





3 P. M. Wednesday, April 21, 1926, until 10 
A. M. Tuesday, May 4, 1926. 
G. W. CURRAN, Secretary. 
Jo the StucRholders oj 


THE FOUNDATION COMPANY 
Notice is hereby given that the annual meeting 
of the stockholders of The Foundation Compan 
will be held on Monday, May 3, 1926, at twelve 
o’clock noon, at the principal office of the Com- 
pany, 120 Liberty Street, New York City, for the 
purpose of electing directors, for the consideration 
and approval of the acts of the officers and di- 
rectors of the Company during the past year, for 
the purpose of adopting revised by-laws, and for 


the transaction of such other business as may 
properly come before the meeting. 
By order of the Board of Directors 


RALPH DALTON. Secretary 
THE PIERCE-ARROW MOTOR CAR CO. 
NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS. 





The annual meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will be 
held at its Lprtetoe office, 1695 Elmwood Avenue, 
Buffalo, N. ., on Tuesday, April 20th, 1926, 
at 2:00 0 Dock P. M., for the purpose of electing 
dD rs for the ensuing year, and for the trans- 
action of such other business as may properly 
come before said ppoeing. 

E. C. PEARSON, ’ emia 

Buffalo. N. Y.. March 15th. 1926 


Ditbiteuds 
THE BORDEN COMPANY 


COMMON STOCK DIVIDEND NO. 65. 

The lar quarterly dividend of $1.00 per 
share and an extra dividend of 25c. per share 
have been declared on the outstanding common 
stock of this Company, payable June 1. 1926, 
to stockholders of record at the close of business 
. Beas. Books do not close. Checks 


SHEPARD RARESHIDE, Treasurer, 
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1926 Analysis 


S. S. Kresge Company 
Operating a chain of 315 Five-and-Ten-Cent Stores 
The 1926 edition of our Kresge analysis is 
now ready for distribution. 
tion to the remarkable record of this chain. 
CAPITALIZATION 


It calls atten- 





Pref 
Cor ock (par $10) 
BOTH ISSUES ARE 


during the year. 


G. R. Kinney Co., 


120 Broadway 


Chicago Detroit 





er red Stock, 7% Cumulative (par $100).. $ 5 


Authorized Outstanding 
000,000 § 2,000,000 
ar a ee 100,000,000 36,786,197 


LISTED ON 
STOCK EXCHANGE 


The figures below compare operating statistics of 
the Kresge Company reported during the past 
seventeen years and show the large earning power 
behind both the Preferred and Common Stock 


issues. 

Profits Before 
Year Stores Gross Sales Federal Taxes 
1909 42 $ 5,116,099 $ 310,993 
1910 51 6,508,752 408,957 
1911 64 7,923,064 470,866 
1912 85 10,325,487 669,179 
1913 101 13,258,227 869,686 
1914 118 16,097,393 1,150,497 
1915 140 20,943,300 1,293,219 
1916 157 26,396,547 2,172,348 
1917 164 30,090,700 2,360,988 
1918 170 36,309,513 2,950,999 
1919 176 42,668,061 3,505,201 
1920 189 51,245,311 3,678,506 
1921 199 55,859,010 4,627,032 
1922 212 65,191,467 7,576,417 
1923 233 81,843,233 10,893,988 
1924 256 90,096,248 11,564,163 
1925 304 105,965,610 13,509,260 


The Company has opened 12 new stores since 
January Ist and plans to open 38 additional stores 


Our 1926 analysis will be sent upon request. 
in preparation similar data on McCrory Stores Corporation, 
National Tea Company, General Railway Signal Company, 
Inc., Oppenheim, Collins % Co., Inc., 
Gotham Silk Hosiery Co., Inc., Peoples Drug Stores, Inc., 
Western Auto Supply Co., and others to be announced later. 





Merrill, Lynch & Company 


New York 


Milwaukee 
Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 


THE NEW YORK 


We also have 


11 East 43rd St. 


Denver Los Angeles 
































North West 
Utilities Company 


Notice of Dividend 
on 


Seven Per Cent 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has declared a 
quarterly dividend of One Dollar and 
Seventy-five Cents ($1.75) pr share 
on the outstanding Seven Per Cent 
Preferred Stock of the company, pay- 
able May 15, 1926, to stockholders 
of record at the close of business on 
April 30, 1926. 


EUSTACE J. KNIGHT, 
Secretary. 























eh | CEREAL COMPANY 
NC ATED. 


ORPOR 
Quarterly dividend of $1.10 arene will be 
paid on no-par common stock . 1926, 


stockholders of record 3: 00) @ M. April 21, 1926. 
| without closing ar tran books. 
| PRESCOTT. Secretary. 
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INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA 


The Directors of the Inter- 
national Railways of Central 
America have declared a quar- 
terly dividend of one and one- 
quarter of one per cent (14%) 
on the Preferred Stock of that 
Company, payable May 15, 1926, 
to Preferred Stockholders of rec- 
ord at the close of business on 
| ~=s April 30, 1926. 

EDWARD S. HYDE, Treasurer. 

17 Battery Place, New York, N. Y. 


























WEST PENN ELECTRIC COMPANY 


New York, N. Y., April 15, 1926. 


The Board of Directors of The West —_ 
Electric Company has declared the quarter 
dividend of one and uarters 16%) 
cent. on its 7% Cumulative Preferred S pee 
the quarter ending May 15, 1926, payable bio Me 
15, 1926, to stockholders of record at 12 o'deuk 
noon on May 1, 1926. 


. K. DUNBAR, Secretary. 
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National Bank of Commerce 
in New York 
ESTABLISHED 1839 
STATEMENT OF CONDITION, APRIL 12, 1926 
Resources Liabilities 
Loans and Discounts..... $295,690,032.40 | Capital Paid up......... $25,000,000.00 
verdrafts, secured and . 
aa. 2. 1: 798 6 | SUEPIUG...... 2s eccesess 35,000,000.00 
United States Securities... 64,391,863.28 | Undivided Profits ....... 6,528,178.54 
Other Bonds and Securitie- 10,123,194.11 thy ; a ante 
dle ad Mitaeet Tere Dividends unpaid ........ 39,345.50 
sas hin ad Og are 1,800,000.00 | Deposits ................ 414,744,639.80 
d <ing eee -b ue eae abe ‘ ( . 
Banking House | SHOOMNOO | Ritts Payable ........-.- 9,000,000.00 
Cash in Vault and due trom . 
Federal Reserve Bank .. 50.602.991.31 | Reserved for Interest, Taxes 
Due from Banks and and other Purposes..... 6,120,177.58 
: Bankers .. weawe eee 8,177,034.83 Unearned Discount ...... 1,285,098.82 
Exchanges for Clearing 
TOO a0 ¥eo eas nee 86,465,859.58 | Acceptances executed for 
Checks and other Cash Items 3.185.680.14 ey a eer 36,192.095.87 
Interest Accrued ... ” 1,548,653.93 Acceptances sold with our 
Customers’ Liability under Endorsement .......... 26,723,118.15 
Acceptances ....... .  34,645,559.08 bes. 
$560 632,654.26 $560,632,654.26 






CHAIRMAN OF THE BOARD PRESIDENT 
JAMES S. ALEXANDER STFVENSON E. WARD 











VICE-PRES!DENTS 
J. HOWARD ARDREY ELMORE F. HIGGINS JOHN E. ROVENSKY 
THOMAS W. BOWERS ROY H. PASSMORE FARIS R. RUSSELL 





EMANUEL C. GERSTEN 





HENRY C. STEVENS 












SECOND VICE-PRESIDENTS 
EUGENE M. PRENTICE EDWARD H. RAWLS 


JOHN T. WALKER, JR. 
EVERETT E. RISLEY 






CASHIER 
JULIUS PAUL 


AUDITOR 
PAUL B. HOLMES 


FOREIGN DEPARTMENT 


SECOND VICE-PRESIDENT 
FRANZ MEYER 















VICE-PRESIDENTS 
HARRY P. BARRAND 
JOSEPH A. BRODERICK 


TRUST DEPARTMENT 


ASSISTANT TRUST OFFICERS 
BEVERLEY DUER 
MELVILLE W. TERRY 









VICE-PRESIDENT AND 
TRUST OFFICER 
C. ALISON SCULLY 















DIRECTORS 
JAWIES S. ALEXANDER CHARLES E. DUNLAP VALENTINE P. SNYDER 
JOHN W. DAVIS ANGUS D. McDONALD HARRY 8B. THAYER 
HENRY W. de FOREST , GEORGE E. ROOSEVELT JAMES TIMPSON 


JOHN T. DORRANCE CHARLES B. SEGER 


STEVENSON E.WARD 
EDWARD D. DUFFIELD 


THOMAS WILLIAMS 





JOHN G. SHEDD 
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GOTHAM SILK HOSIERY 
Co., Inc. 


$10,000,000 


Central States Electric Corporation 
Secured 6% Sinking Fund Gold Debentures 


WITH NON-DETACHABLE STOCK PURCHASE WARRANTS 
Due November |, 1945 


Temporary Debentures (with temporary non-detach- 
able Stock Purchase Warrants) of the above issue HOSIERY CO., Inc., declared on 
will be exchangeable for Definitive Debentures (with November 12, 1925, a quarterly 
non-detachable Stock Purchase Warrants) on and ee nner adh in et ry hy me 
after Monday, April 19, 1926 at the office of Central me: . velite May 1, 1926, to 
Union Trust Company of New York. 80 Broadway, stockholders of record on April 


New York City. Ei «15, 1926. 
Dillon, Read & Co. | 


| 
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Dru 13, 1920 
Ghe Directors of GOTHAM SILK 
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J. W. HARTNETT, 


Teta 











Frere 
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57 BROADWAY 


Organized 1877 


CHARLES M. SCHWAB, 
Chairman, Board of Directors. ARTHUR G. HOFFMAN, 


Bethlehem Steel Corporation Vice-President, The Great Atlantic & 
Pacific Tea Co., Inc 


SAMUEL H. MILLER 


Vice-President F. EDSON WHITE, 
President, Armour & Co. 
EDWARD R. TINKER 
Chairman of the Executire Committee, ALFRED P. SLOAN, JR., 
Chase Securities Corporation President, General Motors Corporation 


EDWARD T. NICHOLS, 


Vice-President, Great Northern Railway Co ELISHA WALKER, 


President, Blair & Co., Inc. 


NEWCOMB CARLTON, 


President, Western Union Telegraph Co. MALCOLM G. CHACE 


FREDERICK H, ECKER, THOMAS N. McCARTER, 
Vice-President, Metropolitan Life President, Public Service Corporation of 
Insurance Co. New Jersey 
EUGENE V. R. THAYER, ROBERT L. CLARKSON, 
Vice-President, E. Atkins & Co., Inc Vice-Chairman of the Board 





The Chase National Bank 


of the City of New York 


Tue CHASE NATIONAL BANK and the Mechanics and 
Metals National Bank joined forces on April 12, 1926. 


THE directors of the consolidated institution include banking, 
manufacturing, commercial, transportation and mercantile execu- 
tives who represent a wide range of business interests. 


WITH its enlarged capital, facilities and directorate, the Chase 
National Bank will be able to make a contribution in far larger 


measure toward meeting the requirements of commerce and 
industry. 
ALBERT H. WIGGIN 
Chairman, Board of Directors 
GATES W. McGARRAH JOHN McHUGH 
Chairman, Executive Committee President 
, DIRECTORS 
HENRY W. CANNON CARL J. SCHMIDLAPP, AMOS L. BEATY, 
Vice-President Chairman, Board of Directors. 
ALBERT H. WIGGIN The Tezas Co. 
Chairman of the Board GERHARD M. DAHL, 
Chairman, Board of Directors, WILLIAM H. WOODIN, 
JOHN J. MITCHELL, Brooklyn- Manhattan Transit Corporation President, American Car & Poundyy Oo 
President, Illinois Merchants Trust Co., President, American Locomotive Co. 
Chicago, Illinois , 
bog a Masta GATES W. McGARRAH, 
GUY E, TRIPP, - Chairman of the Executive Committee 
Chairman, Board of Directors : 
Westinghouse Electric & Mfg. Co H. WENDELL ENDICOTT JOHN McHUGH, 
JAMES N. HILL JEREMIAH MILBANK sears 
DANIEL C. JACKLING HENRY OLLESHEIMER WILLIAM E. S. GRISWOLD, 
President, Utah Copper Co. Vice Preside - P W. & J. Sloane 


HENRY O. HAVEMEYER, 
President, Brooklyn Eastern District 
Terminal 


WILLIAM A. JAMISON, 
Arbuckle Bros 


L. F. LOREE, 
President, The Delaware & Hudson Co 


THEODORE PRATT 


ROBERT C. PRUYN, 
President, National Commercial Bank & 
Trust Co., Albany, N. Y. 


SAMUEL F. PRYOR, 
Chairman, Executive Committee, Remington 
Arms Co., Inc. 


FERDINAND W. ROEBLING, JR., 
Treasurer, J. A. Roebling’s Sons Ce 
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Fight 


Roadsters were recently purchased 


Studebaker Fleet-Owners 
Buy More Studebakers 


When they need additional equipment 


—because experience proves Studebaker dependability and economy 


RAHAM BROTHERS, Ine., Long Beach, 

California, one of the largest sand, gravel and 
excavating companies on the Pacific Coast, pur- 
chased the eight Studebaker cars shown above—as 
the result of previous experience with One-Profit 
Studebakers. 


Due to the economy of Studebaker equipment, 
as proved by cost records, The Southern California 
Kdison Company reeently added 22 Studebaker 
cars to its fleet of 125 Studebakers. 


Similarly, the Great Northern Ore Company, St. 
Paul, Minn., purchased four Studebakers last year 
and obtained results so satisf: ctory that five addi- 
tional Studebakers were bought this year. 


Low operating cost 


These concerns, like seores of others throughout 
the country, have found that Unit-Built Stude- 
bakers are not only remarkably low in operating 
costs—but also reduce depreciation, the heavy 
cost-item, to a minimum. 

Operating figures show 
bakers can be operated at practically the same 
cost as the average 4-cylinder ear which varies 
from 51% to 6 cents per mile. It is significant that 
Studebaker’s repair parts sales in 1925 averaged 
only $10 per car in operation. 


that G-eylinder Stude- 


Cuts depreciation cost 


Operators find, too, that the slightly higher first 
cost of Studebaker cars is counter-balanced by 
superior performance and years longer service— 
scores of thousands of miles of dependable, low- 
cost transportation. As many firms have proved 
—it 1s not necessary to trade in Studebakers each 
year or every other year. Upwards of 50,000 
miles is not unusual for a Studebaker. The fac- 


STUDEBAKER CARS COST 


LESS IN 


tory recently received reports from over 200 owners 
who have each driven their Studebaker cars more 
than 100,000 200,000 and even 
300,000 miles. 


miles ome 


Thus, the 


profit: 


One-Profit Studebaker is actually more 


ble in the long run. In addition its much 
finer appearance creates prestige. And its greater 
power, greater comfort, and greater dependability 
enable the salesman to cover more territory, with 
greater personal efficiency. 


Unit-Built construction 
are more 


Cars dependable and give 

service because they are Unit-Built 
under Studebaker’s One-Profit plan of manufacture 

-whereby all engines, gear sets, differ- 
tials, springs, brakes, steering gears, axles, gray- 
iron castings and drop forgings are made 1” Stude- 
baker plants. Because all parts are desig ed and 


Studebaker 


years longer 


bodies, 


built into one harmonious unit, the Stu ebaker 
functions as a unit, yielding greater riding omfort 


and longer life with minimum repair cost ana higher 
resale value. 


Entirely new-type open car 


The Studebaker Standard Six Duplex-Roadster, the 
type selected by Graham Brothers, Ine., 
trated above, has many practical advantages as a 
ear for salesmen. Within its steel-framed top are 
concealed the famous Duplex roller side enclosures 
which banish curtain trouble and give protection 
from rain or storm in 30 seconds. It has 18 cubie 
feet of water-tight and dirt-proof storage space. 
Its engine, according to the rating of the Society 
of Automotive Engineers, is the most powerful in 
any roadster of its size and weight. 


as illus- 


Particulars of Studebaker cars in fleet-service will 
gladly be sent to interested parties. Write—The 
Studebaker Corporation of America, South 
Bend, Indiana. 


Studebaker Standard Six Duplex- 
by 
Graham Brothers, Inc., Long Beach, Calif., 
for the use of salesmen and field workers. 
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$5,000,000 


International Securities Trust 


OF AMERICA 
A MASSACHUSETTS TRUST 


5% Secured Serial Gold Bonds 


Due 
Series D—June 1, 1933 
Series E—June 1, 1943 
Registerable as to principal. Principal and interest payable at Guaranty Trust 


Interest payable June Ist and December Ist. Redeemable on any interest date in whole or 
in part on sixty days’ notice at 10714 % and accrued interest. 


Dated June 1, 1923. 


Coupon bonds in denominations of $500 and $1,000. 
Company of New York. 





The Trust agrees to pay the normal Federal income tax to the extent of 2% and to refund, upon application within sixty days after payment, 
the Pennsylvania, Connecticut and District of Columbia Personal Property Taxes, not exceeding four mills per dollar per annum, the 
Maryland Security Tax, not exceeding four and one-half mills per dollar per annum, and the Massachusetts income tax not exceeding 6% 
on income derived from bonds. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





The letter to us from Mr. William R. Bull, Chairman of the Board of Trustees, available upon request, is herewith summarized as follows: 


History and Business: International Securities Trust of 
America, the first general American investment trust, was 
organized in April, 1921, as a voluntary trust under the 
laws of Massachusetts. Its business is confined solely to the 
investment and reinvestment of its resources in seasoned, 
marketable securities, foreign and domestic. 


the Agreement) pledged with and held by the Trustee, as 
security on these Bonds, exclusive of the Bond Interest 
Reserve Fund, shall at all times have a market value equal 
to at least 115% of the principal amount of all Secured Bonds 
issued and outstanding. 

The Trustee determines the market value of the securities 
held by it under the terms of this Agreement, using such 
methods as it may deem proper and adequate. The market 
value as determined by the Trustee is conclusive and bind- 
ing upon the Trust. 


The primary purpose of the Trust is to afford safety of in- 
vestment by means of broad international diversification 
and constant watchfulness. It is managed by a Board of 
Trustees elected at annual shareholders’ meetings. 


Securities owned shall be di- Issuance Restrictions: Under the terms of the Agree- 
ment with the Guaranty Trust Company, Secured Seria] Gold 
Bonds may be authenticated and issued only when, at the 
time of issuance, total assets, taken at net cost price, after 
deducting all indebtedness, except that represented by the 
said Secured Serial Gold Bonds, and the Bond Interest Re- 
serve Fund, are equal to at least 180% of the par value of 
the bonds outstanding and those to be issued. 


Investment Regulations: 
versified as follows: 


1. Funds shal! be distributed among at least 400 seasoned, 
marketable securities. 


2. Not more than 35% of the resources of the Trust may 
be invested in any country except the United States 
and England. 

3. Not more than 10% of the assets of the Trust may be 
invested in securiies representing any distinct class of 
industry. 


Resources: The balance sheet of April 1, 1926, based on 
audited accounts as of November 30, 1925, and after giving 
effect to bonds and shares since issued and sold, shows total 


4. Not more than 134% of the assets of the Trust may be resources of over $11,000,000. 


invested in any one security other than governmental 


securities Capitalization: There were outstanding April 1, 1926, a 


total of $6,000,000 par value of Secured Serial Gold Bonds, 
$3,425,000 Cumulative Preferred Shares ($100 par value) 
and 43,893 Common Shares (no par value). 


5. No bonds or stocks of any railroad, public utility or in- 
dustrial enterprise are eligible for purchase unless the 


business has been established for at least four years. Bonde Interest Reserve Fund: The Agreement provides 


that after Bond interest, but before the declaration of any 
dividends, a sum equal to 15% of the remaining net earn- 
ings shall be set aside semi-annually and deposited with 
the Guaranty Trust Company, as Trustee, as a Bond Inter- 
est Reserve Fund. This reserve must accumulate until it 
equal five times the annual Bond interest requirements 
and must thereafter, in like manner, be so maintained, 


6. Railroad, industrial and public utility bonds are not 
eligible for purchase unless the net assets (at book 
value) back of such bonds are at least 200% of the 
purchase price. 


~I 


Preferred and common shares of railroad, industrial 
and public utility companies are not eligible for pur 
chase unless they have a book value of at least 150% 


of the purchase price. Earnings: 












Income 
Operation for nearly five years under these regulations, Apyeeatio pene 
> 7 j ‘ > ieti ai ” ; > to one nteres 
together with those additional restrictions contained in the Beton Reauiremente 


Rules and Regulations governing the Trustees, has resulted 
in acquiring 500 or more different securities, earnings on 
which average considerably more than 50% in excess of the 
interest and dividends actually paid thereon. 


Collateral Security: International Securities Trust of 
America secured Serial Gold Bonds are issued under an 
Agreement dated June 1, 1923, between International Se- 
curities Trust of America and the Guaranty Trust Company 
of New York, as Trustee, which provides that the Collateral 
(cash or securities chosen and diversified in conformity with 


All legal matters pertaining to this issue are 


From inception to Nov. 30, 1923-- 


Year ended Nov. 30, 1924-_--- 


Year ended Nov. 30, 1925... -- 


, —_—- 


. 431,355.67 


$8,736.65 
74,586,71 





$514,679.03 


$1,690.88 
16,978.29 
97 ,024.98 


$115,694.15 


tond interest has been earned an average of more than 


three and a half times since organization. 


Since Bonds are 


issued continuously throughout the year, earnings, as above 
indicated, are properly to be compared with bond interest 


requirements. 


subject to the approval of Counsel. 


The information and statistics contained in this advertisement are not guaranteed, but have been obtained from sources we believe 


First National Bldg., 
Boston, Mass. 


to be accurate. 


PRICE—Series D, due June 1, 1933 @ 97 and interest to yield about 5.50% 
Series E, due June 1, 1943 @ 93.50 and interest to yield about 5.60% 


Send for Circular FC-12 


American Founders Trust 


A MASSACHUSETTS TRUST 


* FISCAL AGENT 











50 Pine Street., 


New York City 
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$1,350,000 


The Columbus Railway, Power and 
Light Company 1 
614% Cumulative Series B Preferred Stock 


(This offering consists of stock already outstanding and does not involve any financing by the Company.) 


Preferred as to assets and dividends over Common Stock. Par Value $100 per share. Dividends cumulative, payable quarterly, February 1. 
May 1, August 1 and November 1. Redeemable as a whole or in part at the option of the Company on any dividend 
date upon 30 days’ notice at $110 per share plus accrued dividend. 


Dividends exempt from the present Normal Federal Income Tax. Exempt in the opinion of counsel from the General 
Property Tax under the existing laws of the State of Ohio. 


CAPITALIZATION 
As of December 31, 1925 
Authorized Outstanding 
Funded Debt Pe x eis * $17,574,000 
6% First Preferred Stock.............--- $25,000,000 * 4,620,400 
614% Series B Preferred Stoek__._______-_- 5,030,000 5,014,700 
Common Stock (no par value)__.____.__- 300,000 shares 150,136 shares 


*Issue of additional bonds and First Preferred Stock restricted 


The following information has been summarized from a letter to us from Mr. C. C. Slater, Vice President and 
General Manager of the Company: 


BUSINESS The Columbus Railway, Power or 3.15 times combined dividend requirements of 

AND & Light Company, incorporated the First Preferred and Series B Preferred Stocks. 

TERRITORY under the laws of the State of More than 79% of present net revenues of the 
Ohio, does practically the entire Company are derived from the sale of electric light 

electric light and power business in Columbus, and power and heat. 

Ohio, and vicinity, as well as the street railway 

business in Columbus, with lines extending into 


neighboring territory. ASSETS The balance sheet of the Company as of 
. : . wember 31, 1925, as audited by Ernst 
Columbus and the territory served by the Com- = Decem ¥ ’ 
. . - . C Vv S bs) 5 ? é y » assets é 3 *) c 
pany has a population estimated in excess of 300,000. & Ernst . shows net tangible ussets after dedu ting 


Aecordi » 1099 aanene © Si ‘ all debts, intangible assets, reserves and unadjusted 
According to, the 1920 census, Columbus 38 the durite, applicable to the Series B Preferred Stock, of 
; ie . piaear Bt at $16,277,831, or over $324 per share of Series B 

capital. It is the center of an industrial area which Drafesved Gtock umding 

ranks fourth in the United States in the value of FEICETOR DVOCH OULSCATEINE. 
manufactured products and is also surrounded by 
a highly developed agricultural territory. MANAGEMENT ‘The active management of the 
Company is in the hands of men 


EARNINGS The Company’s net earnings (after who have been associated with the Company’s oper- 


allowance for all prior charges, in- ation in the past. The Company is controlled 
cluding liberal maintenance and depreciation charges, through ownership of a substantial majority of its 
and Federal Taxes) available for Preferred divi- Common Stock by the Continental Gas & Electric 


dends, as certified by Messrs. Ernst & Ernst, for Corporation which is in turn controlled by The 
the year ended December 31, 1925, were $1,905,328 United Light & Power Company. 





We offer this stock when, as and if received by us, subject to the approval of our counsel 
and to prior sale and change in price at: 


Price: $96.50 per share and accrued dividend to yield about 6.73% 


Otis & Co. Bonbright & Company 


INCORPORATED 


Statistics and statements given herewith, while not guaranteed, are obtained from sources we consider to be reliable 
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NEW ISSUE 


$6,500,000 
| Central Gas and Electric Company 


First Lien Collateral Trust Sinking Fund Gold Bonds 
6% Series of 1926 
Dated March 1, 1926 





Due March 1, 1946 


Price 981% and accrued interest to yield about 6.15% 


6 Interest payable March Ist and September Ist. Coupon Bonds in interchangeable (upwards) denominations of $1,000, 
$500 and $100. Bonds registerable as to principal only. Redeemable at the option of the Company in whole or in part 
on the first day of any calendar month after sixty days’ notice at 105 through March 1, 1931, and thereafter decreasing 
44 of 1% each twelve months, and accrued interest. Principal and interest payable at the office of the Central Trust 
Company of Illinois, Trustee, Chicago. Interest also payable at the office of The Chase National Bank, New York 
City. Interest payable without deduction for Normal Federal Income Tax not to exceed 2%. The Company will 
refund upon proper and timely application the Pennsylvania and Connecticut four mills taxes, Maryland four and one- 
half mills tax, District of Columbia and Kentucky five mills taxes, California tax not exceeding in the aggregate five 
4 mills, Michigan five mills exemption tax and the Massachusetts 6% income tax. 


Mr. A. E. Peirce, President of the Company, summarizes his letter to us as follows: 


Business, Territory Served and Property: Earnings: Consolidated earnings for the twelve 
months ended December 31, 1925*, as certified by 
Messrs. Haskins & Sells, Certified Publie Ac- 
countants, were as follows: 


Central Gas and Electric Company, a Delaware 
Corporation, will furnish, through operating prop- 
erties, public utility service in various communi- 


ties of Illinois, Wisconsin, Michigan, Indiana, a ee $2,413,122.71 
q Maine, New York and New Brunswick, compris- Operating Expenses, including ' 


ing a population of approximately 300,000. The 
sources of net revenue of the properties are re- 
ported as follows: electric light and power, 67.5%; 


maintenance and taxes, other 
than Income Taxes but exclud- 
ing depreciation and reported 


‘ gas, 17.5%; water, 11.5%; railway and heat, non-recurring items_________. 1,372,785.23 
3.5%. All of the properties in Wisconsin, Lower - 
' Peninsula of Michigan, Maine and New Bruns- Net Earnings____. = __.....$1,040,337.48 

. wick are hydro-electric. The present capacity of Annual bond interest (including 
the electric stations equals 26,629 h.p., of which thisissue).___ __ earekn 457,450.00 
12,213 h.p. is hydro-electric. Connected to these —_——- ———_— 
] stations are 1,036 miles of transmission and dis- NN a ee _....... $582,887.48 
“ tribution lines. The gas plants have a rated ca- *With respect of the Maine and New Brunswick properties, 
pacity of 3,030,000 cubie feet of gas per day and earnings are included for the 12 months ended September 30, 


1925 


the gas distribution systems total 173 miles of 


4 mains. Manufacturing and distribution equip- The net earnings as shown above, equal over 
ment is of good design, enabling the Company to 2.27 times the annual interest requirements on all 
maintain efficient operations. bonds to be outstanding, including this issue. 

4 Purpose of Issue: The proceeds from the sale 

. of these Bonds and other securities will provide 
Security: These Bonds will constitute, in the funds to retire present outstanding securities, for 
opinion of counsel, a first lien on the constituent the acquisition of property, and for other corporate 

‘ properties through deposit with the Trustee of purposes. 
all outstanding bonds and stock of operating a 
properties, excepting $562,000 5% bonds of the Sinking Fund: ‘The Indenture will provide for 

P Freeport Gas Co., due 1932, and $787,000 5% a sinking fund (to be applied semi-annually), equal 
bonds of the Houghton County Electrie Light to one per cent per annum of the highest principal 
Company, due 1927, for the retirement of which a amount of Bonds of the 6% series of 1926 thereto- 
like amount of additional Bonds will be reserved. fore issued, to be applied to the purchase of such 
No securities may be issued on any constituent bonds at not exceeding the call price at the time in 
property unless pledged directly or indirectly under effect and to the extent not so applied in respect of 
the Indenture. The operating properties have betterments to operating properties not theretofore 

‘ been recently appraised by independent engineers used, or thereafter usable, as a basis for issue of 
at a net depreciated value largely in excess of the bonds. All bonds purchased shall be cancelled and 
total funded debt to be outstanding. not reissued. 

1 These Bonds are offered when, as and if issued and received by us. All legal proceedings as to this issue will be 

passed upon by Messrs. Roberts and Montgomery, Philadelphia, attorneys for the Bankers, and Messrs. Chapman, 
Cutler and Parker, Chicago, attorneys forthe Company. Engineering reports and valuations by Byllesby Engineering 
. and Management Corporation, and Messrs. Spooner & Merrill. It is expected that the Bonds, in temporary or defini- 
tive form, or interim receipts therefor of Central Trust Company of Illinois, will be ready for delivery on or about 
May 1, 1926. \ 


Federal Securities Corporation H. M. Byllesby and Co., Inc. 
1 West & Co. Pearsons-Taft Company Thompson Ross & Co. 


‘ INCORPORATED 


The information and statistics contained herein have been obtained from sources that we deem reliable, and, while not guaranteed, are 
accepted by us as correct. 
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$6,000,000 
DEPARTMENT OF ANTIOQUIA 


(REPUBLIC OF COLOMBIA) 
7% Twenty-Year External Secured Sinking Fund Gold Bonds 
SERIES “B” 


New Issue 


Dated July 1, 1925 Due July 1 1945 


Authorized %20.000.000 


Outstanding $23.000.000 Series ‘‘A"’ Present ue £$6.000.000 Series B $3 000.000 Series “‘A’’ are reserved 
to retire $3 ,.000.000 Internal Bonds Principal and semi-annual interest, January and July payable in U. 8. Gold at the office of Blair 
& Co., New York, Fiscal Agents, free of al! taxes, present or future, of the Department of Antioquia and of the Republic of Colombia 
Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal only 


A Cumulative Sinking Fund sufficient to retire the Series “B’’ Bonds by maturity, is 
provided, payable semi-annually commencing July 1, 1926 to call Bonds by lot at 100 and 
accrued interest on the next succeeding interest payment date. 

ing fund, Ju l 


»as a whole only, except for the sink at 102% and accrued interest on 1935, and on any interest date thereafter 


The following in 


ANTIOQUIA: The Department of Antioquia, si 


of the de partments of the Republic, having an 


formation has heen Surnishe 1 by Ricardo Jimenez Jaran llo, Esq 


fthe De partment of Ant oquia: 
d , J 


tuated in the north-central 
area of 25,000 square mile 
35 towns of 10,000 people or more, and the whole commercial territory tributary 
people out of a population of 6,000,000 in the entire Republic. Due t 
the greatest industrial development in Colombia is found in this Department 
facturing are the principal industri« 


part of the Republic of Colombia, is the largest 
; and a population of over 800,000. It contains 
to Medellin, the capital, reaches over 2,000,000 
nergetic character of the Antioquian people, 
Agriculture, stock raising, mining and manu 
producer of gold in the Republic. 


0 tile © 


The Department is the largest 
Antioquia produces approximately one-fourth of the coffee grown in the Republic of Colombia, which is the second largest 
producer of coffee in the world There are over 60,000,000 coffee trees in Antioquia, and the value of the 1925 production 
of coffee in the Department is calculated at about $17,000,000. 


There are two railways in the Department, the more important being the Antioquia Railway (Ferrocarril de Antioquia), 
which is owned by the Department his railway is operated in two divisions between Puerto Berrio on the Magdalena 
River and Medellin, the capital, a distance of 120 miles. All imports and exports to Medellin and the interior of the Depart- 
ment pass over this railway, which |! hown an operating profit in every year since 1910. An extension of approximately 


38 miles running southward from Medellin and 


through the coffee producing zone is now under construct 


j ion. 
SECURITY: These Bonds are the direct obligation of the Department of Antioquia Together with $3,000,000 Series ‘‘A”’ 
Bonds, they are to be specifically ired (upon the retirement of Fr. 1,878,000 bonds, funds for which purpose have been 


deposited with the Fiscal Agents), by 
(1 


(2) 


a first charge and lien on 75° of the revenues of the Department derived from the tobacco tax, and 
a lien, subject to $3,000,000 Internal Bonds 
all extensions, additions ar 
face amount of Series ‘‘A’’ 
this issue 


, on the properties and earnings of the Antioquia Railway, including 
1 improvements constructed or acquired with the proceeds of these Bonds. $3,000,000 
Bonds are reserved to retire the $3,000,000 Internal Bonds, whereupon the Bonds of 
will become a first mortgage on all the he Railway. 
The Department covenants that it will not issue any of the remaining $8,000,000 authorized 
the assigned revenues for the preceding fiscal year or the annual average 
equal to twice the annual interest and sinking fund requirements on the Bonds « 
REVENUES: For the past three year 


Bonds have been as follows: 


properties and revenues of t 
g sjonds unless the proceeds of 
of the two preceding fiscal years shall be at least 

utstanding, including those then to be issued. 
the proceeds (in Colombian Dollars 


of the revenues assigned for the security of these 


-—--¢ 


re) of Revenues 
from Tobacco Taxt 


$859,783 
851,056 
1,264,663 
991,834 


Net earnings of railway after 
deducting prior charges* 


$789,849 
822,780 
979,431 
864,020 


*Year ended December 31. 


Year 
1923 
1924 
1925 
Annual average 


Total 
$1,649,632 
1,673,836 
2,244,094 
1,855,854 


+Year ended June 30 
The average annual proceeds for the three years 1923-1925, from the revenues assigned for the security of these Bonds, as 
shown above, converted at par of exchange, were equal to approximately 2.90 times the annual interest requirements on the 
External Gold Bonds to be presently outstanding, including this issue, and in none of the three years were such proceeds 
less than 214 times said annual interest requirements. For the year 1925 the proceeds from such revenues, 


as shown above, 
were equal to about 3% times such charges. 


On the same basis the average annual proceeds of these revenues for the three-year period were equivalent to 2.11 times 
the maximum annual interest and sinking fund requirements on the External Gold Bonds to be presently outstanding including 
this issue. It should be noted that the net earnings from the railway, for the period shown above, do not reflect any benefit 
from the additions and extensions to be provided with the proceeds of the present issue. 

PURPOSE: The proceeds of the present issue will be used to provide funds for the construction of an addition to the Antioquia 
Railway of approximately 38 miles extending through the coffee-producing zone, and for additions and betterments to the 
existing lines of the Antioquia Railway. 

FINANCES: The total debt of the Department of Antioquia as of December 31, 1925, exclusive of debt, 
retirement of which was made through the issue of Series ‘‘A’’ Bonds, amounted to $6,452,000. 
the total debt of the Department amounts to $12,452,000, or about $16 (U. 8.) per capita. 


Since its creation in 1886 the Denartment has never defaulted in the payment of principal, interest or sinking fund of any 
of ws jr debted: ess or in the pavment of its bonds wher 


provision for the 
Including the present loah, 





due. The revenues of the Department, exclusive of income from 





and expenditures on the Antioquia Railway, for each of the three fiscal years ended June 30, 1925, exceeded expenditures. 


We offer the above Bonds ‘‘when, as and if'’ issued and received by us and subject to approval of our Counsel, 
Miller & Garrison. Interim Receipts or Temporary Bonds may be delivered in the first instance 


Price 91% and accrued interest 


This entire issue is to be retired at par by semi-annual calls for Sinking Fund, 

the first call to be made January 1, 1927. At the offering price of 911, the following 

table shows the approximate yield to certain of the various redemption dates: 

Date Called Yield Date Called 

January 1, 1927 21.08” July 1, 1932 
July 1, 1927 15.12%, July 1, 1935_-. 
July 1, 1928 11.59°, July 1, 1940 
July 1, 1930 9.53% July 1, 1945 7.87%, 


Blair & Co., Inc. E. H. Rollins & Sons 


The statements presented above, while not guaranteed, are based on information obtained partly by cable 
from official and other sources All statistics relating to money, unless otherwise indicated. are expressed 
in the terms of the Colombian Dollar or Peso, which at par of Exchange is equal to 97.33 cents U. 8. Gold. 


All of the above bonds having been subscribed for, this advertisement appears as a matter of record only 


Messrs. Hornblower 





Yield 
8.82 
8.357 
8.01°;, 
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All of this stock having been subscribed for, this advertisement appears as a matter of record only. 


$6,000,000 
Continental Gin Company, Inc. 


(Incorporated in the State of Delaware) 


Seven Per Cent. Cumulative Convertible Preferred Stock 


(Preferred as to Assets and Dividends) 


April, 1926. 


Dividends Payable Quarterly from April 1st, 1926. 
Redeemable in whole or in part at $105 per share and accrued dividends at any time, upon 60 days notice, 
Convertible at holder's option at any time up to 30 days before any date fixed for redemption, share for share, into Common 
Stock during the period of five years from April 1, 1926, and during an additional period of five years, at $150 per share 
for the Common Stock and $100 per share for the Preferred Stock, 








Capitalization To be presently To be presently 
— authorized outstanding 
| Seven Per Cent Cumulative Convertible Preferred Stock (Par Value $100 per share)__________ $10,000,000 $6,000,000 
| a . bs 
Dividends payable quarterly, cumulative from April i, 1926, 
4 Common Stock No Par Value *250,000 shares 100 ,000 shares 


*Including 100,000 shares reserved for conversion of Convertible Preferred Stock. 





TRUST COMPANY OF GEORGIA, Atlanta, TRANSFER AGENT. 
THE CHASE NATIONAL BANK, New York, TRANSFER AGENT. 

‘ THE ATLANTA & LOWRY NATIONAL BANK, Atlanta, REGISTRAR. 
GUARANTY TRUST COMPANY, New York, REGISTRAR, 








Application will be made to list both the Preferred and Common Stocks on the New York Stock Exchange. 


a | om SSS aa 
Mr. Thomas Elliott, President of Continental Gin Company, Inc., has summarized his letter regarding this issue as follows: 
History 
4 | ry . . ‘ , . . . 
The business of the Continental Gin Company, Inc., is now nearly one hundred years old, the Company having been organized 


December 1, 1899, with a capital of $2,000,000, as a consolidation of five concerns, the oldest of which was organized in 1833, and the 
next oldest in 1836. All of the properties merged were sucessfully operated prior to the organization of the present Company, which 
i has made money in nearly every year, and the larger part of its present net worth, which is in excess of $10,000,000, was accumulated 
out of net profits. 
Cash dividends have been paid on the stock of the Continental Gin Company, Inc., each year continuously for 25 years, the aggre- 
| gate amount being $7,050,000 
, Ninety-three years ago, when the first plant of this Company was built, the production of cotton in the United States was about 
} 1,000,000 bales In 1925, the American yield was 16,103,586 bales, and the world production was nearly 28,000,000 bales, of which 
it is estimated 10,000,000 bales passed through machinery manufctured by this Company. 








Pusiness 
The products of the Company consist of cotton gins, cotton presses, conveying machinery and all appliances necessary for the 
ginning and handling of cotton; also steam and internal combustion engines. 

The Company’s products have long been regarded as standard, both in this Country and abroad, and the Continental Gin Company 
m manufactures more than 51% of all the cotton gins sold throughout the world. 

The ginning of cotton is the first process employed after it leaves the fields, and is necessary for its transportation and manufacture. 

Plants 

- These are located in Atlanta, Ga., Birmingham, Ala., Dallas, Texas, Prattville, Ala., and Memphis, Tenn., the Birmingham ' 


Plant having been designed and completed in 1925, by the H. K. Ferguson Company, at a cost of more than $2,000,000. All of these 
properties have been maintained in a state of high efficiency and the plants are well located strategically to serve the principal customers 














of the Company. Appraised by the H. K. Ferguson Company, of Cleveland, Ohio, as of March, 1926, at $4,581,990, after depreciation. 
1 Operating Policies 
It is the intention of the management to pursue the sarne conservative policies which have been followed by the present Company r 
and its predecessors for nearly a century. Attention is directed to the personnel of the Officers and Board of Directors. 
Sinking Fund 
| ' Si : ; 
| Beginning October Ist, 1927, the Company agrees to retire not less than 1,000 shares of the Preferred Stock, each six months. 
| This Sinking Fund is curnulative and the Stock held therein is kept alive, thus increasing the amount of stock which is retired each year. 
r | The Sinking Fund is calculated to retire all of the Preferred Stock to be presently outstanding, within a period of approximately eighteen 
| years. 
Farrirgs end Balance Sheet 


For three years ended November 30, 1925, average annual net earnings, after Federa) Taxes and depreciation, were $1,205,538.84, 
or nearly three times average dividend requirements on this Preferred Stock. 

For the year ended November 30, 1925, net earnings as above, were $1,681,913.15, or more than four times Preferred dividend 
requirements. 

Total tagible assets are $10,423,213.76 

Current assets of 5,841,222.76 compare with current liabilities of $397,206.10, or a ratio ef nearly 4 to 1. 

Credit losses are negligible, as when machinery is sold on time, a purhcase money lien is held until payment is completed. 
. The patterns and patents owned by the Company, which are of large value, are not carried as an asset on the books. L 


Price: $100 Per Share and Accrued Dividend 








‘ a 

We are offering for subecription, approrimately $3,000,000.00 of this stock, being the unsold portion of the issue presently outstanding, 
The $3,000,000.00 of stock dist ed of was taken by interests long associated with the Continental Gin Company, Inc. 

This offering is mace in all respects, when, as and if issued and accepted by us and subject to the approval of our counsel We reserve 
the richt to reject ar and | subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books ; 
at any time without notice mae _ 

t is expected that delivery of temporary stock certificates or interim receipts (exchangeable for definitive stock certificates when pre 
. pared will be made on or about April 17, 1926, at the office of Trust C+ pany of Georvia, Atlanta, G2., against payment therefor 

In the opinion of Messrs. Anderson. Rountree and Crenshaw, of Atlanta, the stocks of this company ill be tax free in Georgia, when 
the Company is domesticated under the laws of the State ind annlieation to do this will be made by the Company forthwith. 

All leval proceedings rclating to the issue of this Stock have been had under the direction of Messrs. Anderson Rountree and Crenshaw 


TRUST COMPANY OF GEORGIA 
, ATLANTA, GEORGIA 
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$4,000,000 
Minnesota and Ontario Paper Company _ 


| First Mortgage Sinking Fund 6°7 Gold Bonds, Series B 
Due January 1, 1948 


Price 99% and interest 


D d January |] I4¥2b Ilnteres st p: 

he reaft xr deductible at the source 
‘ither in United States gold ec 

sine cilines of Halsey, Stuar 


= 





| NEW OFFERING 
| 


vable January ind July without ded 


tin exce of 297 


ction for Federal Income Taxes now or 
Principal s ind interest ill] be payable at oe nee 2 oem on 
linnesota Loan and Trust Company, Trustee, Minneapolis, or at 
(‘hicago and New Yor ( n ¢ iad old coin att offices of The 
Dominion Bank in Toronto, Montreal, St. John, Winnipeg and \ couver Bonds will be in coupor f, rm in inter | 
hot feable denominations of $1 000, $500 and $100, re cister ble as to pr cipal only They will be rede: mable asa 

hole or in par rt upon 69 days’ published not »at the fo ng prices and ace ied it teres t: 105 to January 1. 1936; 
1021 on January |, 1936 and thereafter to Januar: 1 1941 und 1 on Januar’ } ind ther -eafter to maturity 
The C'« y will avree to reimburse the holders of Series B Bonds f requested within 60 da after pa fi » the 
Pennsylvania and Connecticut 4 Millsand Marvland 4 Mills Taxe and for District of Co ambi: a Personal Property 
Taxes not exceeding 5 mills per dollar per annum and for the M schi ts Inecor > Fax ten the inherent am thik se Bonds 
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A letter from Mr. E. W. Backus, 

The Company: Minnesota and Ontario 
Paper Company, incorporated in 1908 under 
the laws of the State of Maine, is with its 
subsidiaries among the |: newsprint 
paper manufacturers in the world. The 
plants are strategically located for low cost 
manufacture and distribution of the products, 
which also include sulphate (Kraft) pulp, 
Insulite, lumber and other forest products. 
The ownership and operations constitute a 
self contained unit from the fundamental 
requisites—power and raw materials 
through to the finished products. The actual 
holdings in Minnesota and Ontario are reli- 
ably estimated to contain sufficient pulpwood 
and sawlog timber to keep the present paper 
mills and sawmills in operation beyond the 
maturity of these Series B Bonds. The tim- 
ber supply in Minnesota and Ontario con- 
tiguous and tributary to the mills embraces a 
forest area of approximately 50,000 square 
miles and contains an almost inexhaustible 
supply of spruce pulpwood and other paper- 
making woods. 


irgest 


Security: The First Mortgage Sinking 
Fund Gold Bonds will be secured by a direct 
or collateral first lien on all the physical prop- 


erty now owned or which may be hereafter 


Pre side nt oft thie Company, az 


| 
| 
not exceeding 6% of such interest per m | 


summarized as follows: 


nd timber limits in Minnesota and Ontario, 
aggregate an amount largely in excess of the 


first Mortgage Sinking Fund Gold Bonds 
to be presently outst: anding. 


‘| he consolidated balance sheet of Minne- 
sota and Ontario Paper Company and Subsid- 
iary Companies, as of December 31, 1925, 
giving effect to the present financing and the 
appraisals of the fixed property dise Hees net 
tangible assets, after deducting all liabilities 
except these Bonds, and net current assets of 


$62 297 329.98 and $12,713,895.33, respec- 
tively. 
Sinking Fund: A Sinking Fund, sufficient 


to retire all Series B Bonds by maturity, will 
be provided which will acquire, either by pur- 
chase or redemption, and cancel $1,250,000 
principal amount of these Series B Bonds on 
or before January 1 of each of the years 1946 
and 1947, and $1,500,000 principal amount on 
or before January 1, 1948. 


Earnings: Although reflecting no return 
on over $13,000,000 expended or being ex- 
pended on properties to be presently in oper- 
ation, the average annual consolidated net 
earnings, after depletion, local taxes and lib- 
eral charges for maintenance and repairs, but 








acquired by the Company and on all physical 
property owned by its principal subsidiaries. 
The hydro-electric and hydraulic develop- 
ments, paper and sawmill plants have been 
appraised by independent experts. These 
appraisals alone, exclusive of the value of 
timber lands, timber permits, and pulpwood 


before providing for interest, depreciation 
and income taxes, during the three-year per- 
iod ended December 31, 1925, as certified by 
independent auditors, were $3,240,337.17. 
Maximum annual interest charges on First 
Mortgage Sinking Fund Gold Bonds require 
$1,200,000. 











A circular fully descriptive of this issue will be sent upon request 


—_——— 


Halsey, Stuart & Co. 


Incorporated 


The Minnesota Loan and Trust Company 
First Trust and Savings Bank Illinois Merchants Trust Company 
Brown Brothers & Co. 
Continental and Commercial Trust and Savings Bank 
Bond & Goodwin Old Colony Corporation 





— 














Incorporated 
These Bonds are offer red for delivery when, as and if issued and accepted by us and subject to the approval of counsse Tem 
porary bondsor interim r ts of Hal f 
t A 9 09 n seeps © ilsey, Stuart & Co., Inc., later exchangeable for definitive Bonds, will be ready for delivery on or 
about April 26, 1926 All statements herein are official or are based on information which we regard as reliable, and while we do not 
suarantee them, we ourselves have relied upon them in the purchase of this security y 
New York, April 16, 1926 
—— a ss 
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NEW ISSUE 





$6,900,000 


Southern Railway Equipment Trust 
4%% Equipment Trust Gold Certificates, Series “AA” 





Issued by The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, 
as Trustee, under an Equipment Trust Agreement dated April 1, 1926 
(Philadelphia Plan) 


Payable semi-annually in serial installments of $230,000, 


October 1, 1926, to April 1, 1941, 
both inclusive. 


Payable to bearer or registerable as to principal in denomination of $1,000 
Certificates and dividend warrants (April 1 and October 1) payable at the office of the Trustee 


ISSUANCE AUTHORIZED BY THE INTERSTATE COMMERCE COMMISSION 





We are advised by Fairfax Harrison, Esq., President of Southern Railway Company, as follows: 


The Certificates are issued in part payment these Certificates and the dividend war- 


for the new standard railway equipment 
mentioned below. The title to the equip- 
ment is to be vested in the Trustee and the 
equipment is to be leased to Southern Rail- 
way Company at a rental sufficient to pay 


— 


000 
1,500 40-ton steel center sill box cars 
250 ballast cars 

20 Mikado type locomotives 

12 Pacific type locomotives 


50-ton steel frame coal cars 


12 Switching locomotives 


All of the foregoing equipment will be new 
and will cost approximately $8,622,000, of 


which approximately $1,722,000 has been 


rants and other charges as they come due. 
Payment of the Certificates and dividend 
warrants is unconditionally guaranteed by 
Southern Railway Company by _ endorse- 
ment on the Certificates. 


The equipment subject to this Trust will be as follows: 


10 Consolidation type locomotives 
7 Mallet locomotives 

25 steel passenger coaches 

15 steel baggage-express cars 
4 Steel postal cars 


6 steel mail-baggage cars 


paid by the Railway Company in cash, such 


cash payment being about 20% of the cost 
of the equipment and about 25% of the face 
amount of the Certificates. 


The income results of Southern Railway Company for the last three years have been: 


1925 1924 1923 
j Income available for interest charges, etc _$37 ,310,620 $32 245 333 $28,272,166 
Interest charges and dividends on equipment 
trust certificates________. 14,731,448 14,476,193 13,135,168 
Balance of income over charges $22 579,172 $17,769,140 $15,136,998 





The form and validity of the documents and proceedings have been approved 
by our counsel, Messrs. Dickson, Beitler & McCouch. 


These Certificates are offered subject to sale at prices to yield 
4.75% for all maturities plus accrued dividend. 


DREXEL & CO. 
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$17,030,000 
Pennsylvania Railroad 


General Equipment Trust 4%2% Certificates, Series ‘D” 


Maturing in equal amounts in annual instalments from May 15, 1929 to May 15, 1941, 
both inclusive. 


Searer certificates for $1,000 each with privilege of registration as to principal. Warrants for 
the semi-annual dividends at the rate of 414% per annum payable May 15 
and November 15. 





The issuance and sale of these certificates are subject to the approval of the Interstate 
Commerce Commission. 





W. W. Atterbury, Esq., President of The Pennsylvania Railroad Company, in a letter to 
the undersigned dated April 15, 1926, copies of which may be obtained from the undersigned, 
writes in part as follows: 


“These certificates are to be issued by Fidelity Trust Company, of Philadelphia, as Trustee 
under an Equipment Trust Agreement and Lease, in a form to be approved by you. There will 
be vested in the Trustee title to new equipment costing approximately $24,400,000 including 
the following: 


200 Heavy locomotives for both passenger and freight service 
2,000 All steel Automobile Box Cars (100,000 lbs. capacity) 
74 All steel Passenger Cars 
7 All steel Combination Passenger and Baggage Cars. 
125 All steel Baggage Express Cars (40,000 Ibs. capacity) 
8 All steel Combination Passenger and Cafe Cars 
20 All steel Electric Passenger Cars (multiple unit type) 


Pending the delivery of the equipment, cash equal to the principal amount of the certi- 
ficates is to be deposited under the Equipment Trust Agreement, to be withdrawn from time to 
time as equipment is delivered to the extent of not more than 70%, of the cost thereof. All 
the said equipment is to be leased by the Trustee to The Pennsylvania Railroad Company 
at a rental sufficient to pay the principal of the certificates and the dividend warrants as 
they mature. The payment of the principal of the certificates and the dividends thereon 
will be unconditionally guaranteed by endorsement upon the certificates by The Pennsylvania 
Railroad Company.” 





The undersigned offer the above Certificates in equal amounts of all maturities, 
subject to prior sale, as follows: 





Price and . Price and 
Maturity Dividends ABR ofttz 38 Dividers Appr 

1929 99.72% 4.60% 1936 98.61%, 4.6714% 
1930 99.55 4.621, 1937 98.50 4.671, 
1931 99.33 4.65 1938 98.40 4.671/, 
1932 98.96 4.70 

1939 98.30 4.671, 
1933 98.82 4.70 
1934 98.68 4.70 _— 96.21 papacy, 
1935 98.54 4.70 1941 98.13 4.671, 


AN AVERAGE PRICE OF 9834% BEING AN AVERAGE YIELD OF OVER 4.67% 





The above certificates are offered if, when and as issued and received by the undersigned and subject 
to the approval by any public authority that may be necessary of the issuance of the certificates and their 
sale to the undersigned and to the approval by their counsel of all legal proceedings in connection there- 
with. Temporary certificates will be delivered against payment in New York funds for certificates allotted, 
which temporary certificates will be exchangeable for engraved certificates when ready for delivery. 


KUHN, LOEB & CO. 


All of the above Certificates having been sold, this advertisement appears as a matter of record only. 


New York, April 16, 1926. 























Apr. 17 1926. 
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All of these debentures have been sold. 
New Issue April 16, 1926 


$15,000,000 


Loew’s Incorporated 
Fifteen- Year 6% Sinking Fund Gold Debentures 


. 
(With Stock Purchase Warrants) 
To be dated April 1, 1926 Due April 1, 1941 
To be authorized and issued $15,000,000 Interest payable April 1 and October 1 without deduction for Normal Federal Income Tax not exceeding 
2 per annum Pennsylvania Four-Mills Tax, Connecticut Four-Mills Tax and Massachusetts Income Tax not exceeding 6% per annum refunded 
by the Company upon proper application Principal and interest payable in New York City at the office of Dillon. Read & Co. Coupon deben- 
tures in denominations of $1,000 and $500, interchangeable registerable as to principal only. In addition to sinking fund redemption, the deben- 
tures are redeemable as a whole, or in part by lot, on any interest date, on thirty days’ notice, at 105 and interest, on or before April 1, 1931, with 
successive reductions in the redemption price of 4 of 1% on each semi-annual interest payment date thereafter until maturity. 


THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


Each debenture will have attached thereto, upon original issue, a stock purchase warrant detachable on 
and after October 1, 1926, evidencing the right of the holder thereof to purchase (common) shares of the 
company, in the ratio of 5 shares for each $1,000 principal amount of debentures, at the price of $55 per 
share, at any time on or before April 1, 1931. 


A minimum sinking fund of $500,000 per annum, payable semi-annually, will be provided, first payment on or before October 1, 
1926, to purchase debentures at not exceeding 101 and interest, or, if not so obtainable, to redeem debentures by lot at 101 and interest. 





Fromfhis letter to us, Mr. Marcus Loew, President of Loew's Incorporated, summarizes as follows: 
BUSINESS 
wew's Incorporated is one of the largest factors in each of the three divisions of the motion picture industry; namely 
Loew's I ted f the] t factors I h of the tl | f t} t pict lustr: ly § 
production, distribution and exhibition of films. It is the outgrowth of the amusement enterprises which had been 


owned and successfully operated by Mareus Loew and associates since 1905. The present holding company, formed 
in 1919, has shown substantial net profits in each year since organization. Through subsidiary companies, Loew's 


Incorporated owns, leases or directs a chain of 105 theatres in the United States and foreign countries. The number 
of cash admissions to the company’s theatres during the year 1925 was 75,570,840. The company’s policy of theatre 
Oye ration has been the construction or acquisition ol theatres of large seating capacity centrally located in the principal 
cities of the United States 

Metro-Goldwyn Pietures Corporation, the entire common stock of which is owned by Loew’s Ineorporated, enjoys 
a leading position among the world’s motion picture producing companies and has built up a high reputation for the 
popularity and artistry of its production. Its photo-plays are known to the public as Metro-Goldwyn-Maver produc- 
tions, the most outstanding of the current pictures being “The Big Parade,” ‘‘Ben Hur,” “La Boheme” and “The 
Merry Widow.’ 

PURPOSE OF ISSUE 


The debentures comprise the company’s total funded debt. Proceeds from their sale will be used as follows: 
82,000,000 to take over a secured loan to U. F. A. of Germany made in consideration of a contract for the distribution 


and exhibition of Metro-Goldwyn-Maver films in Germany; £3,000,000 to increase working capital through liquida- 


tion of total outstanding bank loans; the balance for Investment in new theatre enterprises and for other corporate 
purposes, 
INCOME 
lor the three years ended August 31, 1925, and the current fiscal year to January 17, 1926, results of operations 
of Loew's Incorporated and wholly-owned subsidiaries, plus dividends received from other subsidiaries and affiliated 
companies, as certified by M ! Price, Waterhouse & Co., have been as follows: 
Years ended August 31 Sept. 1 1925 
1923 1924 1925 to Jan. 17. 1926 
Net income available for interest” $3,027,456 4,203,486 $6,117,117 $2,770,233 
Less: Interest on subsidiaries’ debt 245,326 402,453 491,783 219,389 
Dividends on subsidiaries’ preferred stock 78,174 310,186 103,385 
Net income applicable to other interest $2,682,130 $3,722,859 $5,315,148 $2,447,459 
Maximum debenture interest $00,C00 900,000 900,000 346,154 
* oe net inc I ie after depre ition, but before interest charges, Federal! income taxes, and extraordinary charges of $1,062,515 to 
’‘rofit and Loss 
Such net income applicable to other interest for the fiscal year ended August 31, 1925, was 5.9 times maximum 
annual interest charges of £900,000 on the debentures, and for the total period shown above the average annual rate 
of > ich net mcome Was I re thar ] t» Lime > ich e} arves. The al ave statement does not vive effect 10 bye nefits 
expected to re t from use of additional capital obtained through this finaneing. 
GUARANTY 
The debentures will be guaranteed, as to principal, interest and sinking fund, by M-G-M Company, Ine. (a cor- 
poration to | rmed under the foregoing or some other name, to which all of the common stock of Metro-Goldwyn- 
Pictures Corporation will be transferred by Loew's Incorporated), and (or) by Metro-Goldwyn Pictures Corporation, 
subject to any ri hts of the preferred stock of said corporation, to the end that at least the « quity represent d by the 
common stock of Metro-Goldwyn Pietures Corporation, or the proceeds thereof, shall continue to be directly or indi- 
rectly behind the debentures. Loe w’s Incorporated reserve the right. in the event of such guaranty by M-G-M Com- 
pany, Inec., to distribute the shares of M-G-M Company, Ine., to the stockholders of Loew's Ineorporated. The 
equity represent Lh the common tock of Neetre Cioldwvt Pret res Corporation is included ir the co solidated bal- 
ance sheet of Loew Incorporated and wholly-owned diaries as of January 17, 1926, at $7,328,505. Of the 
aggregate ‘net income applicable to other interest,’ as shown under “Income” above for the period from September 1, 
1922, to Ja 17, 1926 8°) was contributed by Metro-Goldwyn Pictures Corporation 
EQUITY 
The equity for the debentures is represented by 1.060.780 (ecommor shares having a current market value on the 
New \y rl Stock Exchange of approximately S36 pe at or a total of over S48,000,000. During 1925 the shares 





The company has agreed to make application in due course to list the debentures on the New York Stock Exchange. 


r these debentures for de ery if hen and as issued and accepts } hject to the approval of legal matters by our counsel. It ts expected 
that delivery ll be made on or about April 28, 1926 n th f m of interim receipts of Dillon, Read & Co. 
Price 991 d j To Yield ab 6.05 
rice 991, and interest. To Yield about 6.05% 
The above 1 thiect toa circular, containing furt} nformation, copy of which may be obtained upon request. 


Dillon, Read & Co. The National City Company 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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SEEKING NEW BUSINESS 
ON OUR RECORD 





The Chemical Bank 
invites you to do busi- 
ness with its officers as | 
well as its tellers 













WE ARE HERE TO GIVE ADVICE 
AS WELL AS TO HANDLE FUNDS 
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GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
B’WAY at CHAMBERS, FACING CITY HALL 


FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUVEat FORTY-SIXTH STREET 
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rate was probably more 
affected by fear of what might happen than what 
actually did happen. At all events, the call loan rate 
very quickly eased. 

The limiting of production through action by a 
Government, or through concerted co-operation of 


| those concerned with the industry, is usually un- 
The Financial Situation. | 


| wise, and frequently results in passing over prestige 
There has been renewed liquidation in stocks with | in an industry from those who have taken the re- 
a nervous alternating trend. The Dow-Jones aver- | straining action to those who have taken advantage 
age of industrial stocks which declined from the | of the situation created by their action; but in this 
February high of 162.51 to 135.20 on March 30, flue- | case there is much to say for the proposed curtail- 
tuated rather violently during the past week just| ment of sugar productoin. Before the war Cuba 
above the latter level, a rally on Tuesday carrying | supplied a very large proportion of the sugar re- 
the average up 2.37 to 158.90, with almost a corre- | quirements in the Western Hemisphere, but did not 
sponding decline on Wednesday. Again a slight | supply Europe or the rest of the world. During the 
rally on Thursday was followed by an almost equal | war it was necessary for Cuba to expand her pro 
decline in the late trading yesterday. duction to supply the crippled European markets 
Simultaneously, the bond average crept upward | but it is normal for Europe to supply her own sugar, 
during the week, reaching a new high point almost | and for Cuba to find her market only in the West- 
every day, the level being higher than at any time |ern Hemisphere. Temporarily at least the capacity 
since 1916. Call money, which went over the week- | is greater than is required by Western Hemisphere 
end at 4%, rose on Monday to 544%, but was again | needs. The recovery in European production has 
down to 4% on Wednesday, the decline on that day | been more rapid than was anticipated two or three 
occurring during a severe drive in stocks. Time) years ago. There is, therefore, much to say in favor 
money has continued easy, with indications of even | of the action proposed by the Cuban planters. 
greater ease, so much so that there is discussion as 


to the probability of some rediscount rates being | 
lowered. 

The flurry in call money on Monday was probably | 
in part caused by shipment of funds to Cuba, in con- 
nection with a short and apparently needless bank 
run. A deputation of Cuban sugar growers has re- 
quested the Cuban Government to enact legislation 
to curtail the sugar crop by approximately 10% 
with a view to strengthening the price of raw sugar, 
and made the suggestion that if the Government was 
not willing to make such an arrangement that a mo- 
ratorium be extended. The use of the word “mora- 
torium” was unfortunate, and was taken up by cer 
tain newspapers in an injudicious way. 
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Foreign trade figures for March and the first 
quarter of 1926 (reviewed further below) have 
caused a good deal of discussion, with rather wide- 
spread suggestions that our trade position is being 
impaired. Imports in March were approximately 
$70,000,000 in excess of exports, although in 1925 
exports exceeded imports by almost a like sum. 
Monthly figures are subject to rather violent fluc- 
tuations for reasons which have little to do with a 
change in trend. For instance, in this case the De- 
partment of Commerce has explained that the so- 
called adverse trade balance of March was brought 
about largely by small exports of cotton at compara- 


It seems tively low prices and large imports of rubber at 
quite possible that the ape wes be adopted for cur- | prices materially higher than those of a year ago. 


tailing the production by 10%, but, as the President ‘Tt may be that here is an indication of a change in 
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trend. If this is the case, it is just what economists 
have been pointing out as bound to occur on account 
of the change in the position of the United States 
from a debtor to a creditor nation. It has been 


habitual for the United States to export more goods 
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to the world than it has imported, utilizing this 


credit balance on merchandise to pay interest and 
dividends on European capital loaned over here. 
Now our capital is loaned abroad in large quantities 
and it is necessary for Europe to pay interest and 
dividends to this country. 
balance of goods which would necessitate our im- 


ports exceeding our exports, or it can be done 
through providing entertainment and recreation 


for our travelers, or through shipment of gold, or 
through borrowing additional funds over here. 

All of these methods are actually in process at 
present, excepting the first, for notwithstanding the 


will have an excess of exports over imports for a 
while, but it is quite possible and logical that even- 
tually imports will exceed exports. This will be a 
normal development if it comes and should not be 
attended by distress. It is significant that not- 
withstanding this very large change in the export 
trade balance during the 
the nine to 


past year exports for 
March 51 have fallen off 
proportionately little than 3%. The change 
has through increasing imports; in other 
words, the additional wealth coming to the United 
States through [European settlements is being 
expended in part in increased purchases of Euro- 
pean goods, and no doubt also in part in increased 
travel abroad, but whatever the items entering into 
the very intricate balance of international transac- 
tions, the final balance is still in favor of the United 
States as evidenced by recent importations of gold, 


months 
less 


come 


our gold stock having reached a record figure as of 


This can be done by a | 


[ VoL. 122. 


in the Farm Loan System have involved almost 
neyvligible losses to the banks. 


The change in the course of the country’s foreign 
trade, noted in January and February, is again in 
evidence in the return for March. The March state. 
ment was published on Wednesday of this week. It 
shows a condition as to merchandise exports even 
less satisfactory than for the two preceding months 
this year, while merchandise imports have mounted 
still higher and in fact exceed in value those of any 
month back to August 1920. Furthermore, the bal- 
ance of the foreign trade of the United States, which 
for January and February of this year was on the 
side of the imports, for March is on the same side 
of the account, and for a considerably larger sum. 
Merchandise exports last month amounted to only 


~$375,000,000, as against $455,658,000 for March 1925. 
March indication it is probably true that we still | 


In Iebruary this year the exports were only $352,- 
916,815, but the increase of $22,000,000 for March 
this year over the February report is changed to a 
decrease if allowance is made for the fact that Feb- 
ruary is a short month, while there is a decrease of 


| over $55,000,000 in the comparison of March this 


year with March last year. 








April 1 at $4,494,851,095, an increase during March | 


of $50,059,720, and during the first 
of 1926 of SS86,155 


three 


jo” 


saw ats 


An interesting situation has arisen in connection 
with the Joint Stock Land banks. Many of these 
private banks have become recognized as strong in- 
stitutions, supplementing the Farm Loan System 
and affording an excellent medium for investment. 
The Farm Loan Board has recently ruled that divi- 
dends cannot be paid by these banks except as ap- 
proved by it, and has requested the Joint Stock Land 
Bank of Southern Minnesota to suspend its 10% 
dividend, and another bank to defer a quarterly pay- 
ment at present and establish its dividend later on 
a semi-annual basis. Both of these banks wish to 
pay dividends at 10%, and current earnings are 
somewhat above this figure. The Board’s action in 
Minnesota is because there have been a number of 
defaults on interest, and the bank is engaged at pres- 
ent in foreclosing quite a good deal of property. It 
is thought that these foreclosures will not be at- 
tended by greater than nominal losses, if any, as the 
security is thought to be adequate. In view of the 
very great importance to the country of having the 
entire Farm Loan System sound to the core, and in 
view of the short time in which these Joint Stock 
Land banks have operated, it seems a wise precau- 
tion to withhold the payment of dividends during a 
period involving these uncertainties. On the other 


hand, it has been a cause of gratification from the 
first that the relatively few foreclosures necessary 


months | 


' 





On the other hand, mer 
chandise imports last month were valued at $445,. 
$588,505,000 for February and 
S385,279,000 for March 1925. 

The balance on the import side of the account for 
March the present year is $70,000,000. For March 
1925 the balance was on the export side in amount of 
$68,274,000. For the first three months of 1926 there 
is an import balance of $125,144,000, against an ex- 
port balance for the corresponding period a year ago 
of S205,841,000. Merchandise exports for these 
three months this year are $145,660,000 less than for 
the same period a year ago, while imports show an 
expansion this year of $185,325,000 over the same 
months of 1925. The decrease in exports is 
largely due to the lower value of raw cotton this 


H00,000, as against 


three 


| year, to a smaller movement of that staple, and toa 


decline in exports of grain, This has been clearly 
set forth in our previous discussions of the changed 
situation as to the foreign trade of the United States. 
exports of cotton in March this year were $41,500,- 
000 smaller in value than for March 1925, while 
grain exports show a decline of $26,000,000 in the 
comparison for the same two months, a total for 
these two staples of $67,500,000. The export cotton 
price a year ago was 25.2 cents per pound—this year 
it is about 21 cents. Likewise as to imports, a much 
higher price for crude rubber this year together 
with an increase in quantity imported will account 
for a considerable part of the increase in merchan- 
dise imports. During March 1926 the imports of 
crude rubber set a new record, being 42,677 tons, as 
against 33,914 tons in March last year and for the 
three months to March 31 the importations were 
115,441 tons, against only 87,330 tons in the same 
three months of 1925. The value of imports of rub- 
ber in Feb. of this year was $58,733,000 in contrast 
with $18,532,000 in February 1925. The average 
import price of rubber in February of this year was 
80 cents per pound; in February of last year the 
average import price was 33.5 cents. In the closing 
months of 1925 cotton exports were considerably 
heavier than for the corresponding months of the 
preceding year, but there has been a decline in the 
outward movement of cotton for the present crop 
vear to date. 











Arr. 17 1926.] 


For nine months of the current fiscal year, or from 
July 1 1925 to March 31 this year, there is a decline 
of $100,595,000 in the value of merchandise exports 
from the United States as compared with the fig- 
ures for the corresponding period of the preceding 
fiscal year, practically all of which has been due to 
the loss in cotton and grain exports. The total 
value of merchandise exports for the above men- 
tioned period this year was $3,671,640,242, against 
$5,772,033,611 for the preceding year. Merchandise 
imports for the same period of time were valued at 
$5,415,089,200, against $2,825,302,963 for the corre- 
sponding nine months ending March 31 1925, an in- 
crease Of $587,786,237. There is an excess of exports 
during the nine months this year of only $258,551,- 
42, in contrast with an excess of exports for the 
same period of 1924-25 of $946,730,648. 

Gold imports are again larger in March, the 
amount being $43,412,576, against $25,415,655 in 
February and only $7,337,322 in March 1925. Gold 
exports last month were only $4,224,564, as against 
$25,104,416 in March a year ago. For nine months 
of the current fiscal year gold imports amount to 
$175,786,101, against $109,456,281 for the same pe- 
riod of the preceding fiscal year, an increase for this 
year to date of $66,329,820, while gold exports for 
the nine months of 1925-26 were $82,866,139, con- 
trasting with $207,025,306 in the same nine months 
of 1924-25, a decline this year of $124,157,167, There 
is an excess of gold imports for the latest fiscal year 
to date of $92,919,962, but an excess of gold exports 
for the same period of the preceding fiscal year 
amounting to $97,567,025. Silver exports last month 
were $8,533,081, and imports $5,559,071. 

Apparently Benito Mussolini, Premier and Die- 
tator of Italy, had a triumphal entry into Tripoli. 
Elaborate preparations had been made for the event. 
The Rome correspondent of the New York “Evening 
Post,” in a wireless dispatch from Tripoli on April 
10 referred to “the orders regulating the dazzling 
program for to-morrow’s reception of Premier Mus- 
solini.” Mussolini arrived in Tripoli on the morn- 
ing of April 11. 
that centre later the same day from a representative 
of the New York “Times,” the event was described 
in part as follows: “As the roaring of the cannon of 
the old Turkish citadel firing a salute of twenty-one 
guns reverberated over the blue waters of the bay- 
where his escort of fifteen fighting craft lay grimly 
at anchor—and the streets of the romantic Arab sea- 
port hummed with strange voices of the East, Pre- 
mier Mussolini landed at Tripoli this morning. On 
the pier stood the stately native Prince, Hushua 
Pasha, now Mayor of Tripoli, whose house ruled the 
desert land for hundreds of years, with his arm 
raised in the Fascist salute. He gravely welcomed 
the modern Roman ruler. Behind, on the shore, 
waited a native guard of honor of eight Savaris, 
clad in rich crimson robes and mounted on the 
whitest Arabian chargers, typifying the spirit of the 
desert and the proud past of a conquered ancient 
people. To the westward, along a beautiful cement 
promenade built since the Fascisti took over the 
province, stretched lines of Italian troops, 
forming human walls against which pressed thon- 
sands of white-robed Arabs. Here and there de- 
tachments of native soldiery in colorful costumes 
broke the monotony of the 
khaki.” 


In a special wireless message from 


two 


modern European 
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Kividently the Premier did not allow the attack 
upon his life the day before he left Rome to make any 
difference with the carrying out of his part of the 
reception program. It was further related in the 
“Times” dispatch that “after greeting the Governor 
and his staff, Premier Mussolini mounted a brown 
Arabian horse and led a triumphal procession down 
the sand-carpeted street—almost 2,000 years after 
Scipio Africanus led his Roman cohorts on a similar 
march to celebrate the Roman conquest of North 
Africa. Both the pageant and the appearance of its 
leader added a measure of substance to the simile. 
Seated proudly in the saddle of his beautiful mount, 
Mussolini looked every inch a prince. A high white 
plume on his bonnet added an Oriental touch to his 
sinart Fascist uniform. Even his swollen nose, 
painted with iodine, the mark of the attempt on his 
life in Rome, failed to detract from the character- 
istic forcefulness and dignity of his bearing. He 
looked every inch a Roman ruler as stiffly he ae- 
knowledged the salute of the troops.” 

The welcome was described in part as follows: 
“Arriving at the palace square, Mussolini swung his 
horse to face a detachment of African ballillos (ju- 
nior Fascisti), dressed in black shirts and white 
trousers, and waited while one of the most pictur- 
esque military cavaleades imaginable moved by. The 
writer has seen Trotsky address 15,000 Red troops in 
the Red Square of Moscow in the shadow of the 
Kremlin’s walls, and he also watched the stirring 
armistice processions in Paris and London typify- 
ing the most impressive of Europe’s pageants. He 
recalls the moving spectacle of New York’s millions 
parading the streets in the spring of 1918. But the 
scene this morning in the Palace Square, where Kast 
and West mingled and one of the Orient’s oldest 
peoples passed in token of submission to the descend. 
ants of ancient Rome was unique in many ways.” 


In an Associated Press dispatch from Rome on 
April 10 it was made known that before sailing for 
Tripoli “he left a personally written message with 
officials of the Foreign Office calculated to reassure 
foreign Powers his dramatically heralded visit to 
Africa involves no threat to the interests of other 
countries.” The correspondent said that in the 
statement Mussolini declared that “my voyage to 
Libya contains no menace. In spite of the pageant 
presented by our warships, my voyage is merely a 
matter of prestige. We wish to concentrate atten- 
tion on our colonies, to make them better known, 
better appreciated and better developed. But I refer 
only to the colonies we possess.” 


Mussolini appears to have been particularly well 
pleased and satisfied with his voyage and the recep- 
tion given him upon his arrival at Tripoli. In an 
Associated Press dispatch from that centre on April 
12 it was stated that “Benito Mussolini’s first day 
on the soil of Tripoli, upon which he landed yester- 
day from the dreadnought ‘Conte di Cavour,’ left him 
filled with joy and enthusiasm. This was, he said, 
because the found the Italians here worthy the best 
traditions of Fascism and of Italy’s certainty of a 
triumphant future. ‘This is a day,’ Mussolini told 


the correspondent of the Associated Press, ‘whieh 
will go down in history.’ ” 

In explaining the purpose of his trip to a large 
crowd that he addressed in the public square of 
Tripoli, the Associated Press correspondent said 
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that “the P remier told his hearers that his visit was 
not an administrative one, 
the force which originated in Rome and extended 
thence to the glorious littoral. 
beacon lamp of strength to the shores of the African 
Sea,’ declared Mussolini, adding: ‘No one can stop 
our inexorable will.’ The Premier said he had been 
charged to bring the felicitations of the King to the 
people of Tripoli and to inform them that they would 
be protected always by the King’s just decrees. The 
King and Government of Italy, he added, desired 
that Tripoli should be rich, prosperous and happy.” 


It seems that also on April 12 the Premier visited 
ancient towns outside of Tripoli. A special corre- 
spondent of the New York “Times” cabled that, “re- 
tracing the route the Roman conquerors’ chariots 
passed 2,000 years ago, Premier Mussolini to-day in- 
spected the ruins of the ancient Roman city of Sab- 
ratha, 75 kilometres up the coast from Tripoli. 
one of the most beautiful cities of antiquity, built 
under Septimus Africanus in the first century 
of the Christian era, Sabratha lay for hundreds of 
years covered by shifting sands. Its excavation, 
gun two years ago, is part of the Government’s plan 
to redeem as far as possible all the landmarks of old 
Rome. All day long the trip through the possessions 
continued the standard of the spectacular set by 
Sunday’s ceremonies in Tripoli. Relays of Arab cay 
alry mounted on the swiftest horses raced alongside 
the car a large part of the way. very town gave a 
conqueror’s welcome, the streets were lined with 
white-robed figures, arms raised in the Fascist sa- 
lute, voices rose and fell in cadence, ‘rai, rai, rat, 
Mussolini.’ Although here and there the chiefs could 
be seen ordering more cheers it was evident that a 
certain amount of the demonstration was genuine. 
However, | saw no signs of suppressed ill-will. He 
proceeded westward among the more demonstrative 
Bedouins, many, faces openly showing pleasure and 
enthusiasm. 
desert’s most savage rites. The air was filled with 
the throbs of tom-toms as he entered Zavia. On the 
return trip of the train all the station platforms 
were lined with natives. Tripoli is bright to-night 
with multi-colored electric lights and the streets are 
thronged. Mussolini is cheered everywhere.  To- 
night’s program includes more Arab ‘phantasies’ and 
probably fireworks.” 


Once 


be- 


Cable advices continue to come at frequent inter- 
vals indicating that there are practically no limits 
to the power that Mussolini plans to assume. 


special Rome dispatch to the New York “Times” on 


The Premier was treated to some of the | 
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but a manifestation of | 
| New York “Times,” 
‘Rome carries the | 





In a) 


April 12-it was stated that, “while Premier Musso- | 


lini continued his triumphal progress in Tripoli to- 
day, announcement was made here that ‘Colonial 
Day,’ April 21, which is being celebrated as the 
‘birthday of Rome,’ also will mark the official in- 
auguration of the imposing program for the reno- 
vation of the Eternal City, as outlined by the Duce 
last December. Thus Signor Mussolini will stress 
the present imperial greatness of Italy on his coun- 
trymen by beginning the restoration of the ancient 
glories of Rome and calling attention to the nation’s 
need for colonies on the same day.” 


Premier Mussolini’s overtowering ambition has led 
him not only to lay plans for the acquisition of addi- 
tional territorial possessions, but also to rebuild 


triumph to-morrow.’ 


/penses of putting the plan into effect. 
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Rome to some extent and to restore the city to its 
“Augustan glory.” The Rome correspondent of the 
in a special wireless Message on 
April 13 said that “the full details of the grandiose 


plan for the beautification and development of 
Rome, which will be begun on ‘Rome’s birthday,’ 


April 21, were made public to-day. This work will 
be undertaken in obedience to the commands of Pre 
mier Mussolini, who, in his speech at the inaugura- 
tion of Senator Cremonesi as the first Governor of 
Rome, ordered him to make Rome again ‘as vast, 
well-ordered and powerful as in the days of Emperor 
Augustus.” The State is advancing 90,000,000 lire 
to the City Administration for meeting the first ex 
The plan 
the Administration contains 
much that is highly interesting from an archaeolog- 
ical viewpoint. It includes the demolition of ram- 
shackle houses and huts clustering round the Theatre 
of Marcellus, the excavation of the Forum Olitorium 
and the Circus Maximus and the restoration and 
beautification of the ancient Appian Way.” 


worked out by City 


It was added that “dispatches received here 
from Tripoli tell how the Premier emphasized 
there again his plans for colonial expansion 
and Italian dominance of the Mediterranean 


amid the enthusiasm of the populace. After visiting 
the memorial [April 12] Signor Mus 
solini went to the Tripoli Town Hall, where the Gov- 
ernment Commissioner welcomed him and presented 
him an album of photographs of Tripoli. Prince 
Hashua Pasha, the native Mayor of Tripoli, whose 
house has ruled the land for hundreds of vears, then 
delivered a speech, declaring that the Premier’s visit 
Was an inspiration to the whole of Tripoli. He pre 
sented Signor Mussolini a magnificent gold inkstand 
and pen and a beautiful Arab sword, remarking that 
the gifts were symbolic, for few men could combine 
the gifts of sword and pen as the Duce. More en- 
thusiasm broke out when the Premier visited the 
headquarters of the city Fascist organization. The 
Duce told the Black Shirts he would like to see them 
come to the colony and lend their help, as he wanted 
to distract them from their pre-occupation with local 
politics and bring them into contact with realities. 
Signor Mussolini declared he wanted above all else 
to make the Italian people wake up to the fact that 
they had overseas possessions. ‘It is not without 
significance,’ he said, ‘that I draw an augury from 
the sea, whose history was so closely associated with 
that of ancient Rome, and that I am conscious all 
around me of an Italian race of soldiers, colonists 
and pioneers. Comrades, let us turn our thoughts 
to that Italy of the past, from which sprang the 
strong Italy which is ever spurred on toward sure 
In Government circles in Rome 
the admission is made that an important reason for 
Premier Mussolini’s trip is to see how Tripoli is 
adapted for Italian immigrants.” 


war to-day 


That the Italian Premier is regarded as a menace, 
both by the British Parliament and United States 
Senators was shown in a cable dispatch from Lon- 
don on April 13 to “The Sun” and in a United Press 
dispatch from Washington on the same date. In the 
former message it was stated that, “although the 
British Parliament, when it reassembles to-day will 


be confronted by many urgent domestic issues, in- 
cluding the uncertainties of the coal situation, which 
will make the session a hectic one, its attention will 
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be called on more than one occasion between the 
present and the Whitsuntide recess to questions of 
major importance in the realm of foreign policy. 
Many members frankly confess to-day that the Euro- 


pean horizon has become more heavily clouded since | 


Parliament adjourned for Easter. It is now more 
debatable than ever whether any tangible results 
will be achieved at the forthcoming preliminary con- 
ference on the limitation of armaments at Geneva. 
Mussolini’s plan to find a more extensive place in 


the sun for Italy, and the reluctance of the States | 
adjacent to Russia to tackle the problem of disarma- | 


ment at all seriously so long as Russia holds aloof, 
are the chief causes of the pessimism felt here concern- 
ing the probable outcome of the Geneva conference. 
In fact, it still remains to be seen whether the con- 
ference will be held on the date agreed upon. While 
Mussolini’s flamboyant utterances in Tripoli and 
the gradual emergence of an aggressive Italian for- 
eign policy have not evoked the same degree of ner- 
vousness in London as in Paris, it is not an over- 


Statement of the fact to say that in responsible po- | 


litical quarters here to-day, there is greater concern 
about the direction which Italy’s foreign policy is 
taking than at any time since the dictator became 
the arbiter of that nation’s destiny. Mussolini’s 
immediate object is to encourage the development of 
a “colonial sense” among the Italians. But he 
also clearly aiming to find support for his plan to 
extend the sphere of Italy’s influence. For the time 
being this plan is one of the enigmas of the European 


is 


political situation, for where he will strike out to. 
obtain the territory he covets or what will provide | 
the incitement or excuse for his using the big stick, 


are both questions that cannot be answered. In 
guarded words a certain portion of the British press 
to-day suggests that Mussolini is looking forward to 


a conquest of Turkish provinces. It is felt in some 


quarters here that before world peace can be reason- | 


ably assured there must now be some kind of a 
reckoning with Fascismo’s ambition. 
of the Fascist press toward the Geneva arms parley 
is one of calculated scorn. Instead of contributing 
to a better atmosphere in which to hold the discus- 
sion, it is now recognized very generally here—and 
especially among Liberals and Laborites—that the 
initial postponement of this conference has had the 
effect of further complicating the situation.” 


Senator McKellar, Democrat, from Tennessee, | 


made an attack on Mussolini in the United States 


° ‘ ° : ° | 
Senate on April 13, in the course of a discussion of | 


ratification of the Italian debt agreement, which 
he vigorously opposed. 
characterizing the Italian Premier as “ ‘dictator- 
bandit,’ who abolished local self-government in Italy 
and established a secret police like the Russian 
Cheka to murder and exile his opponents.” Con- 
tinuing his attack, the Senator was quoted as assert- 


ing that “Mussolini is the greatest evil that has be- | 


fallen the Italian people in one hundred years. If 
it were to appear that the Government of Italy 
vouchsafed to her people any real measure of lib- 
erty, I might be willing to vote for cancellation of 
the indebtedness.” According to a Washington dis- 
patch to the New York “Times” on April 14 there 
will be an early vote on the Italian war debt agree- 
ment. It was stated that “ratification of the Italian 
debt agreement next Wednesday was indicated in 
the Senate to-day when an agreement was reached 


The attitude | 


The Senator was quoted as | 





_to take a vote at that time. Senator Reed, Demo- 
| crat, of Missouri, one of the opponents, who declared 
the settlement ‘a species of international grand lar 
ceny,’ said he would not object to the agreement, but 
would have done so if he had been assured of enough 
Senators standing with him to force the measure to 
await consideration until next December. The ar- 
rangement for a vote was reached by unanimous 
consent after a short discussion.” 


| 





KXvidently Mussolini was determined to learn 
everything possible in regard to the Italian posses- 
sions in the section of Africa of which Tripoli is the 
| centre. In a special wireless message from that 
point to the New York “Times” on April 13, an- 
| nouncement was made that, “after having spent the 
|day reviving memories of old Rome and receiving 
tributes from the desert tribesmen, Premier Musso- 
lini to-day turned to the rock-bottom problem o? 
the present and future economic development of the 
African dominion. Leaving the historie coast, the 
Premier’s automobile caravan headed straight in- 
land 100 kilometres and saw the progress accoin- 
plished by the Italian colonists in the last two 
years, during which the frontier cultivated area was 
pushed thirty miles to the south. The first halt was 
to lay the cornerstone of a building of the conces- 
sionaire concern which recently obtained 10,000 
hectares, which will export olives and grain. Mus 
solini helped the mason to mix the mortar, smilingly 
remarking that it was his old trade. The party then 
raced through the vast terrirtory of new lands which 
Italy hopes to reclaim from its present aridity and 
transform to farms in the next ten years. To any 
one acquainted with the great reclamation projects 
of America, this Far East region suggests far-reach- 
ing possibilities, both for Italy and Europe, in view 
of the fact that Tripoli contains four times as mach 
arable land as Italy. Parallel to the large areas of 
Arizona and California, which need only a touch of 
water to make veritable gardens, the soil is fertile 
and artesian waters are actually already on the spot 
here, a reasonable depth under the surface.” The 
“Times” correspondent added that “Mussolini per- 
sonally is in excellent spirits, and his nose is almost 
healed. Te seemed eager to get to the bottom of 
'things in his tour.” 





Another possible purpose of Premier Mussolini’s 
trip to Tripoli was suggested in a special Paris ca- 
_blegram to the New York “Herald Tribune” on April 
13. The correspondent reported that “Premier Mus- 
| solini of Italy, who now is visiting the Italian pro- 
tectorate of Tripoli, covets the neighboring French 
| territory of Tunis and probably will bring sufficient 

diplomatic pressure upon France to place this terri- 
'tory under the Italian flag. This statement sums 
up the opinion of Jules Sauerwein, foreign editor of 
‘Le Matin,” and a famous European correspondent, 
who returned from Italy to-day, after a thorough 
study of Mussolini’s foreign policy. ‘In Italy, a 
country of artistic imagination, the general feeling 
is that the curtain is about to be raised and the real 
play will begin, said M. Sauerwein. ‘The Fascist 
theatrical company is ready. Their act is prepared. 
In speech Mussolini has adver. 
tised events. He has proclaimed a 


every recent 


coming 


fatidic year, and when he sailed for Tripoli he stated 
that from “this hour Rome is a resurrection of the 
old Roman Empire” and will rebuild the work of this 
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Tunis is built on the 
of Car- 
Mussolini is working to place France in a 


empire in the Mediterranean. 
of the 


thage. 


site glorious Roman remembrance 
state of mind where it will be necessary for France, 
with her preoccupations in Morocco and Syria, to 
cede Tunis to Italy.’ ” 


Cabling from Tripoli on April 15, the Associated 
Press correspondent said that “the conquest of the 
desert sections of Tripoli will be a task which will 
add a glorious page to the new Italy, Premier Mus- 
solini to-day said as he began his final inspection 
trip of the agricultural districts near the city of 
Tripoli. Le will sail this evening on his return to 
italy after five days of constant receptions and cele- 
brations, in which he was hailed triumphantly.” The 
Italian Premier was quoted as saying that “I am 
really astounded by the richness and by the possibili- 
ties that I have found here. They far exceed my | 
most optimistic expectations. These magnificent 
things we have seen here represent conquest by the 
work of men’s hands. I am moved to see these glo- | 
ries of work and faith. Step by step Italians will 
force back the desert, which task will be one of the 
glorious pages of the new Italy. We shall force the 
sand dunes to retreat into the depths of the interior, 
creating gardens and forests in their places.” 
menting on one correspondent’s opinion that Tripoli 
might equal California in the richness of its natural] 
resources, the Duce answered: It 
is a revelation to me also that everything can grow 
here.” Premier Mussolini sailed from Tripoli for 
home on Thursday night, April 15. 


(‘om- 


“Tt is most true. 


The Fascists are reported to be putting forth vig 
orous efforts to set up a dictatorship in Czechoslo 
vakia. According to a special Prague dispatch to 
the New York “Evening Post” on April 15, “ 
of the Czech 
Fascists where Foreign Minister Benesch was vio 
lently attacked by speakers, and at which a 


lascist 
excesses here, following a meeting 
speaker 
who sought to defend him was beaten and driven 
from the hall, are felt to-day to be symptomatic of 
the underground Fascist movement which has been 
going on for some time in Czechoslovakia and which 
lately has been gathering force.” It was added that 
“since the recent Government crisis, which resulted 
in the formation of a Cabinet of officials instead of 
the coalition which has served the Czech republic 
since its formation, there has been a local movement 
for a dictatorship.” 

All week there have been definite reports in Paris 
cable dispatches that peace negotiations between the 


French Government and Abd-el-Krim, chief of the | 


RifYian forces, were under way. In a Paris wireless 
message to the New York “Times” on April 9 it was 
stated that “direct official peace negotiations with 
Abd-el-Krim will be opened soon, possibly next week, 
the War Minister, Paul Painleve, declared to-day af- 
ter a Cabinet meeting at which the question had been 
discussed. The conference will be held at Oudjda, 
between three French representatives, two of whom 
have already been named, three Spanish representa- 
tives and those of Abd-el-Krim, who, M. Painleve 
said, already had been agreed upon.” Continuing 
his account, the “Times” correspondent said: “To 


this definite statement Premier Briand added that 
peace terms are being discussed and that France and 
Spain are in full agreement, but he refused to give 
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any direct indication as to just what these terms 
will be. It is not expected that any armistice will 
be arranged. The French have not yet abandoned 
their suspicion that an armistice might too easily 
serve the Riffian leader as a means of getting his 
agents passed through the lines into the southern 
part of the country. The basis of the discussions 
will be the terms laid down by M. Painleve last July 
in so far as the French are concerned. They will 
maintain the frontier line to the north of the River 
OQuergha, which was established when control of the 


Riff was ceded to Spain, and France, acting as agent 


for the Sultan of Morocco, will demand acceptance 
by Abd-el-Krim and his people of the Sultan’s spir- 
itual and temporal authority, in so far as that can 
be said to exist. Abd-el-Krim has shown himself 
conciliatory on all discussions regarding the extent 
of his territory and has abandoned the claim to 
Tetuan which he advanced last year. Within his 
own borders the Riffian leader will be sovereign, ex- 
cept for his titular acceptance of the Sultan’s au- 
thority’ The Paris representative of the New York 
“Herald Tribune” added that “if peace is reached in 
the Riff it will in reality be a victory for Krim, as he 
has steadfastly held off the highly organized armies 
of both France and Spain and inflicted telling de 
feats on the latter.” 


What purported to be greater details of the pro 
posed peace negotiations were outlined in a Paris 
wireless message to the New York “Times” on April 
10. The correspondent said in part that “Irance’s 
pt 
intention to 


hope for success in the peace negotiations with the 


1 


Riffians lies in her draw away from 
Abd 


el-Krim the support of the caids and tribesmen 


who have until now been united under his banner. 
These negotiations will not be undertaken with Abd- 
el-Krim as chief of the Riff. His position, as such, 


Ile is 


the Beni Ouriaghel tribe and nothing 


is not recognized either 
of 


and negotiations will be conducted simultane- 


by France or Spain. 
the caid 


e] 


Se, 
ously with his representative and with those of 
Djeballa and Zeroual 


the alternative will be offered of peace, with restora 


seni tribes. To these tribes 


tion of their flocks and herds and probably a consid- 


if 


erable pension for the caids themselves, or war, 
they continue to make common cause with Abd-el- 
Krim.” It was further claimed that “at the Quai 
d’Orsay it is frankly admitted that Abd-el-Krim is 
An at- 
tempt will be made to make peace with each of the 
Riff caids separately, and the old tactics of Marshal 
Lyautey will be followed; for long ago he proved 
that it is cheaper to purchase than to impose peace 
in Morocco. In order to improve the chances of sue- 
cess, it is the allies’ intention to rush the discussion 
once it begins, which may be next Thursday. The 
caids of three tribes have already been well primed 
with promises. All they have to undertake is a 
promise to submit to the authority of the Sultan of 
Morocco, that is to say, to abandon all their claims 
to the independence of the Riff. They then can ex- 
pect their depleted flock and herds to be replenished 
and in future to enjoy the prosperity which has come 
to other tribes and caids who have learned wisdom 
In this plan there 
is no great hope that Abd-el-Krim himself will until 
the last moment submit. He has promised too much 
in the way of independence to his people to be easily 
led to accept less even at personal profit. But if the 


not considered the chief of the negotiators. 


in preferring peace with France, 
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other tribes and caids accept the French and Spanish 
conditions it will be all but impossible for him to 
continue the war.” 


Word came from the French capital April 12 that 
“General Simon, head of the French peace delega- 
tion for the discussion of terms with the Riffians, 
left Paris this evening for Oudja and will be fol- 
lowed to-morrow by the rest of the mission and the 
Spanish delegates, who are going by way of Madrid. 
Before General Simon’s departure, a final consulta- 
tion was held by Premier Briand and Governor 
Steeg at the Quai d’Orsay, after which it was an- 


nounced that there was full agreement between the | 


Spaniards and the French. At this meeting the 
Spanish delegates insisted strongly that the best 


obtained by purchase and capture from the Span- 
iards and by purchase from the French before the 
latter entered the Moroccan war. Further insist- 
ence was laid to-day on the fact that these negotia- 
tions were not with the Riff as a political entity nor 
with Abd-el-Krim as its leader, but with the tribes 
and caids of the Riff district separately, who will 
receive certain compensation for their abandonment 
of arms by having their depleted flocks and herds 
made up to them.” 

Still a day later (April 15) the Associated Press 
correspondent in Paris cabled that “the exchange of 
views going on here looking to a settlement of the 
hostilities in Morocco are to be continued in Madrid, 
where Georges Ponsot, the French envoy, and Senor 
Olivan, the Spanish delegate, will remain for a day 
or two before rejoining General Simon of the French 
Moroccan Intelligence Service at Oudjda, on the 
Morocco-Algerian frontier. 
for Oudjda by 


General Simon has left 
The terms 
evolved in these exchanges will be as concrete as pos- 


way of Algiers. peace 


sible. . It is said little opportunity will be left to the 
Riffian tribesmen for bargaining, the Franco-Span- 
ish peace negotiators being determined to have no 
Oriental bazaar methods thrust them 
they meet the Riffians at Oudjda. The terms which 
the French and Spanish propose as a condition of 
peace are severe, notably the proposal to treat Abd- 
el-Krim, the Riffian war lord, as another Abd-el- 
Kader and deprive the Riffians of all their arms.” 

According to an Associated Press dispatch from 
Madrid last evening, “France and Spain have agreed 
on the peace terms to be discussed with Riffian 
emissaries in Morocco, says an official statement. 
Georges Ponsot, the French envoy, and Julio Lopez- 
Olivan, the Spanish peace commissioner, are on their 
way to Melilla after consulting with the Spanish 
Government. The statement adds that the peace 
conference will not be held at Oudjda on the Alge- 
rian-Moroccan frontier, as previously announced, 
but at a place nearer to Melilla. This is due to a 
desire to keep in closer touch with the Spanish au- 
thorities in Morocco.” 


upon when 


Raoul Peret, French Finance Minister, was re- 
ported to have “told a meeting of bankers” in Paris 
on April 12, and “repeated it before the Senate” the 
same afternoon that, “with settlement of her debts 


to the United States and Great Britain expected 
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kets and was now over. 


said: 
assurance of peace would be in the complete dis- | 
armament of the Riffians, though it is a well-known | 
feature of the situation that the main supply of arms | 
for Abd-el-Krim’s followers have in the past been | 
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soon and her budget for 1926 actually balanced, 
France may look to the financial future with real 
confidence.” According to a special cable message 
to the New York “Herald Tribune” on that date, 
“the Finance Minister said he refused to worry over 
the present low rate of the franc, which closed to-day 
at 29.14, but expressed belief that its fall was due to 
economic factors in the New York and London mar- 
If he had reason for the be- 
lief that speculation was playing a part, he said, he 
would intervene with the funds at his disposal. In 
any event, the Government intended to remain in 
the closest touch with the market, M. Peret told the 
bankers, who assured him of their co-operation.” 
Continuing, the “Herald Tribune” correspondent 
“One of the happiest auguries for the future, 
said M. Peret, was the tendency already being shown 
by the public to offer its confidence through renewed 
subscription to the national defense bonds, and its 
willingness to accept them in exchange for short- 
term bonds falling due May 20 indicated that the 
payments which must be met at that time would be 
made without difficulty. Expenditures now being 
voted by the Senate, it was announced by the re- 
porter for the Finance Commission, will provide a 
surplus of 250,000,000 francs, and the slogan he said 
should be adopted was ‘not another bank note for 
the needs of the State.’ 


It is hoped the Senate will 
complete its consideration of the bills by the end of 
the week and the Chamber, in turn, by the end of the 
month, and so complete the budget that it may be 
promulgated without the necessity of provisional 
credits in May. to stabil 
for 20 
of gold or 40 of silver, but it was briefly disposed of 
when M. Peret pointed out that it would necessitate 
the issuance of 30,000,000 kilos of silver, which do 
not exist in the world.” 


A measure was introduced 


ize the frane on the basis of 100 par franes 


ven on April 9, according also to Paris cable dis- 
patches to both that newspaper and the New York 
“Times,” the French Finance Minister predicted an 
early settlement of his Government’s war debt to the 
United States. The “Herald Tribune” correspond- 
ent said that “a settlement in principle of the French 
debt to the United States may be expected within 
the next eight days, according to a remark dropped 
by Finance Miniser Peret after a Cabinet meeting 
to-day. It was said that Ambassador Berenger had 
so advised the Ministry of Finance here.” It was 


further stated that “M. Peret was asked regarding 


his plans for a trip to London upon a rather urgent 
invitation from Winston Churchill, British Chan- 
cellor of the Exchequer, for a discussion of the 
Franco-British debt before the Chancellor presents 
his budget to the House of Commons. M. Peret said 
he desired to go to London at the earliest possible 
time, but that this was dependent upon the results 
of M. Berenger’s negotiations at Washington, which 
he had every reason to believe would eventuate in 
some agreement within the next eight days. The 
Minister declined to comment further, but expressed 
his intention of going to London before the end of 
April in any event. M. Peret’s only other reference 
to the debt to the United States since he became Min- 
ister of Finance was a statement that France could 
not consider any settlement which did not take into 
consideration a safeguarding clause—basing 
France’s obligation to pay only in proportion as she 
receives reparations payments from Germany under 
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the Dawes shen.” 
Washington dispatch to the New York “Times,” also 
on April 9, that nothing had been made public or 
available there that would justify the optimistic 
statements said to have been made by the French 
Finance Minister. 


In spite of previous statements somewhat to the 
contrary, word came from London on April 14 
through a special cable message to the New York 
“Times” that “Premier Briand, after a conference 
with the British Ambassador, Lord Crewe, 
nounced that Finance Minister Raoul Peret would 
go in a few days. It is officially an- 
nounced however, that the trip should be interpreted 
only as a first move toward the resumption of debt 
negotiations, aud that nothing definite will be set- 
tled at present. The French desire to obtain a 
Washington settlement first is clearly pointed to by 
this decision.” 


to London 


The foregoing dispatch was supplemented by an- 
other to the Associated Press the next 
15), in which it was said that “ ‘Le Soir’ 
that Finance Minister 
Washington, 


day 
to-day says 
Peret will leave in May for 
where he hopes to sign a debt agree- 


ment with the United States.” It was added that 
“news from Washington continues 


favorable, the 
learns. M. Peret will go to London 
before his American trip because the British want 


Associated Press 


to incorporate in their budget the first year’s pay- | 4. W 


When M. Peret returns from Lon- | 


ment by Irance. 
don the French Parliament will adjourn during the 
General Department Council, and the Finance Min- 


ister, those closely in touch with him affirm, will 


(ve. 122. 








It was indicated in a poereny | the | terms of the t treaty concluded between the two 


countries at Rapallo in 1922 to the terms of the Lo 


carno treaty of last autumn. During the past few 
days the Governments of Great Britain and France 


have been informed of the projected treaty, it is de 
'clared, Britain through the British Ambassador at 


an- | 


3erlin and France through the German Ambassador 
at Paris. Italy also has been informed. The new 
treaty is described as a ‘reinsurance’ treaty. Though 
it is explicitly declared that the new German-Rus- 
sian agreement does not conflict in any way with the 
treaty of Locarno, it must be borne in mind that the 
Russians have been consistently hostile to the Lo 


'carno agreement and anxious to counteract its ef.- 


(April | 


then cross the Atlantic to close negotiations at Wash- | 


ington.” The correspondent likewise observed that 


“the French frane sank to-day to a new low level for 
all time. The official closing quotation was at 29.61 
to the dollar and 143.80 to the pound, 


The france | 


reached this new low level despite a fairly favorable | 


weekly statement of the Bank of France, showing the 
State has repaid 600,000,000 franes in debts. 


ciers are at a loss to explain the phenomenon, since 
the budget has been balanced.” 


linan- | 


Judging from an As: ociated Press dispatch from | 
Paris last evening, the French Government authori- | 


ties realize the seriousness of its financial situation. 
It was stated that “the speed with which the Senate 
is disposing of the budget bill makes it probable M. 
Peret, Minister of Finance, can begin preliminary 
debt conver: ations with Winston cage Churchill, 
Chancellor of the British Exchequer, i 


1 London, | 
next Monday. M. Veret later, 


can i. he desires, 
to the United § 


mission. M 


States, probably in June, on a similar 
. Peret is convinced there can be no real 
stabilization of the frane until the war debt question 


isin a fair way to solution. He is anxious to supple- 


ment his success of finally forcing the Chamber, af- | ’ 


ter various other 


fects by drawing closer to Germany. if 
in Russian 
for Locarno, even though the Ger- 
mans maintain there is nothing in it detrimental to 
the Locarno agreement.” 


Therefore, 
the new treaty is concluded it will seem, 
eyes, an antidote 


On the other hand it was asserted in a special 


wireless message from Berlin to the New York 
“Times” on April 13 that “the German Govern- 


ment’s Ministerial Commission, charged with study- 
ing the application of Chancellor Luther’s Russo 
German trade project, has abandoned its task, it was 
learned to-night, owing to a deadlock having been 
reached between the Soviet authorities and the Ger- 
man banks.” According to that dispatch also, “this, 
the direct result of the State Department’s veto on 
. Harriman’s proposition for financing German 
exports to Russia, plus many rumors as to Ameri- 
ca’s increasingly adverse attitude toward European 
credits in general, caused a sharp fall of values on 


the Berlin Bourse to-day. The point at issue be- 
tween the Soviet spokesman and the big Berlin 


bankers is the rate of interest, aggregating nearly 
11%, demanded by the latter for guaranteeing the 
40% left uninsured by the Government’s project. 
The banks now allege that the Russian security is 
not enough and that pledges of a material character 
must be forthcoming if the interest charges are to be 
reduced,” 

On the contrary, the Berlin representative of the 
New York “Evening Post” cabled on April 15 that, 
“although the German Government officially denies 


the conclusion of any new pact with Russia, it is 
officially admitted that negotiations, which have 


heen going on between the two countries continu- 


ously, actually 


rv | 


Finance Ministers had failed, to | 
vote a balanced budget.” 
It is claimed that Germany is negotiating for 
closer trade relations with Russia. 


In a special 
cablegram from London to the New York “Times” 
on April 13 it was stated that “Germany is nego- 
tiating with Soviet Russia a treaty providing for 
closer relations between the two countries, accord- 
ing to good sources of information here. The new 
treaty, it is stated, will be so designed as to adapt 


are reaching a condition of mutual 
which may well form the basis for a 
Such a treaty might take the form of a 
neutrality agreement with special reference to Para- 


understanding 
new treaty. 


igraph XVI of the League of Nations Covenant, in 
utilize the parliamentary vacation for a flying trip | 


case Germany enters the League. Whenever it is 
questioned on its relations with Russia, the German 
Government is at pains to emphasize that the Lo 
carno Treaty does not in any way change the rela- 
tions Russia has established under the Rapallo 
Treaty and since.” 

Then again, the Berlin correspondent of “The 
Sun” said on April 15 that “emphatic denials that 
Germany has turned in petulance from the Geneva 
fiasco and is secretly negotiating for a new rap- 
prochement with Russia, thereby endangering the 
Locarno policy, from all official sources in 
Berlin to-day. While explanations sound thoroughly 
logical, there is no doubt that new distrusts have 
arisen on all sides and recriminations have been 


‘ame 


_ passed back and forth since the news of German ne 


gotiations with Russia appeared in two leading 
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London papers several days ago. This indicates 
clearly that the good feeling of last fall is becoming | 
at least slightly ruffled.” 


Soviet Russia appears to have taken a particu- 
larly obstreperous attitude toward the League of 
Nations. In a special Geneva cable message to the | 
New York “Times” on April 13 it was said that “M. | 
Tchitcherin, Russian Commissar for Foreign Af- 
fairs, has informed the League of Nations that Mos- 
cow refuses to participate in the Preparatory Dis- 
armament Conference. He accuses the League of 
bad faith in inviting Russia to come to the meeting 
at Geneva, and finally asks the League ‘only to trou- | 
ble to invite the Soviet Government to conferences 
in which those who direct the League’s policy gen- | 
uinely desire it to take part.’ The letter alludes to | 
a remark attributed to the American Ambassador to 
London, Mr. Houghton, when he was it Washington 
recently to report to the President on political con- 
ditions in Europe. This allusion follows M. Ttitche- | 
rin’s charge of insincerity on the part of the Euro- | 
pean nations in calling the Preparatory Disarma- 
ment Conference. Ile says: ‘In other words, as a 
leading American diplomatist put it, the Prelim. | 
inary Conference on Disarmament will meet at Ge- 
neva, if it ever meets, to examine proposals on which 
agreement is neither desired nor expected, and which 
have been put forward for the specific purpose of 
insuring failure of the enterprise.” It is the opinion 
of the League authorities that M. Tehitcherin’s let- | 
ter will in no manner influence the League Council 
to change its decision in regard to the time and 
place of the preliminary conference. Towever, this 
is a matter which is strictly in the hands of the 
Council.” 

Russia evidently is reaching out for treaties with 
Powers other than Germany. In a special wireless 
message to the New York “Times” from Riga on 
April 9 it was stated that “the Soviet Foreign Com- 
missariat, according to reports from Moscow, has 
instructed its diplomatic agents in Warsaw, Ilel- 
singfors, Reval, Riga and Kovno to reopen negotia- 
tions with those respective States to conclude guar- 
antee compacts with Soviet Russia. The Soviet Gov- 
ernment seeks three independent accords—one with 
Poland, one with Finland, and one with the Baltic 
States, Esthonia, Latvia and Lithuania, together. | 
The official press of Moscow have hitherto emphatic- 
ally declared it an impossibility to negotiate with 
any combination of the Baltic States, and that each | 
had to be approached separately. 
plan Moscow proposes: 


Under the new 
To guarantee the existing 
frontiers mutually; to conclude a mutnal non-ag- 
gression accord; to agree mutually to maintain nen- 
trality if the otler party is involved in war; to de- 
clare that each shall undertake not to participate in 
any coalition hostile to the other; to establish a 
peaceful method in the settlement of disputes; to 
It was 
added that “Moscow seems especially anxious to at- 
tain such an agreement with Poland, and its instrue- 
tions apparently allow the Warsaw agent great 
scope. The official Soviet organ, ‘Isvestia,’ indi- 
cates what is in the minds of the Sovict leaders by 
declaring the Skrynski suffered a defeat in Geneva, 
and that Poland must change her foreign policy be- 
cause Germany will soon enter the League and will 
certainly raise the question of Poland’s westeri 
frontiers and the Polish Corridor to 


conclude an economic trade agreement.” 


Dantzig. 
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| ments regarding minimum wages.” 


_to put an end to the crisis.” 
tion further, he said: 
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Friendship with the Soviet Government, it is added, 
would then give Poland great weight in the discus- 
sion of these and other questions, whereas Poland’s 
western orientation now gives her nothing. There 
are no signs that the Baltic States have discarded 
the cautious attitude which they adopted when Kopp 
made similar proposals in 1923 during his tour of the 
saltic capitals in connection with the revolutionary 
disturbance in Germany.” 








The British coal labor situation has appeared 
threatening again all this week. On April 9 it was 
claimed in a special wireless message from London 
to the New York “Times” that “ a serious deadlock 
is threatened between the nye owners and the coal 
miners on the question of wf In a conference 
here to-day the miners’ delegate@ from all British 
coal fields adopted a resoluti¢m ggainst the accept- 
ance of wage reductions, the lengthening of hours 
and the substitution of district Sf ‘national agree- 
The correspond- 
ent also pointed out that “the acceptance of some of 
these things was suggested as part of a panacea for 
sritain’s crisis in the recent report of the Coal Com- 
mission, but the miners have been careful to state 
ever since the publication of this report that they 
have not refused to follow it as a whole in seeking 
Discussing the situa- 
“Despite this the fact that 
they disagree with the suggestions of the Coal Com- 
mission in such vital matters as those stated above, 


is reason enough for pessimism as to the feasibility 


of general settlement of the crisis along the lines 


laid down in the report. And there are only three 


' weeks left for such a settlement. On May 1 the coal 
subsidy will be withdrawn and some new way must 


be found of adjusting the serious differences be- 
tween the mine owners and the miners. Neverthe- 
less, despite the general gloominess of the outlook 
to-day, there is a silver lining to the clond. It was 
stated after the conference of the miners’ delegates 
that the miners’ executive had sent an invitation to 


‘the mine owners to meet them again immediately 
for the purpose of continning negotiations. 


Thus 
the door is not yet shut in the face of an amicable 


settlement and it must be borne in mind that to-day’s 


conference did not decide anything definite. It 
simply gave a hint to the miners’ leaders in various 
districts as to what the delegates at to-day’s general 


conference thought the best line to be adopted.” 


Four days later (April 15) the London represen- 
tative of the Associated Press cabled that “interest 
now lies rather outside than inside the Tlouse of 
Commons, which reassembled to-day after Easter, 
and it already is evident that the Government is 
faced with an extremely difficult and delicate task 
in reconciling many conflicting points of view before 
a solution of the coal problem is possible. The first 
conference between the coal mine owners and miners’ 
representatives to-day ended in a deadlock. This 
leaves no alternative except intervention by the Gov- 
ernment, and a Cabinet meeting has been called for 
to-morrow to consider the situation. At the confer- 
ence the miners presented their detailed reply to the 
recommendations of the Royal Coal Commission. 
The Government had hoped that with the promise of 
a State loan to tide over the industry during the 
coming months, the miners, as well as the owners, 
would be willing to accept the Commission’s recom- 
mendation. 


This. however, the miners declined to 
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do. Briefly, they will consent in 


working hours and no reduction of wages, while they 


to no increase 


insist the minimum wage must be settled nationally 


and not by districts, as 


recommended by the Com 
‘No is accept- 


able which fails to provide a wage enabling miners 


mission. They declare: settlement 


to vet a decent standard of living.’ ” 


further developments with respect to the situa 
tion were reported a 
the 


follows in a special London 
New York Post” on 
“A huge women’s demonstration against 


cablegram 
April 13: 
strikes, including a procession along the Thames 
Embankment and a mass meeting in Albert Hall 
which is to take place Saturday and will be at- 
tended by thousands of miners’ wives, indicates the 
fear that is entertained throughout [england that 
the final conference between the mine owners and 
miners to-day will result in a deadlock. 


to “Evening 
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The demon.- | 


stration is being organized by Mrs. Flora Drum. | 


mond, famous as ‘General’ Drummond of the mili- 
tant suffragists and now chief of the Woman’s Guild 
of the Empire. Fearing that the demonstration will 
weaken their stand against a wage reduction and in- 
jure strike sentiment, the executive committee of the 
Miners’ Federation has issued a warning to miners’ 
families against participation. Counter demonstra 
tions are being organized in some mining districts 
against the women leaving for London. On Friday 
the owners will post a fortnight’s notice of the ter. 
mination of the present agreement. 
agreement 
tional 


Unless a new 
fortnight, a 
unavoidable.” 


is reached within this na- 
strike appears 


Announcement was made in a special London 
dispatch to the New York “Herald Tribune” on 
April 14 that “Prime Minister Baldwin and 
Arthur Steel-Maitland, Minister of Labor, inter- 
vened in the labor dispute in the coal mining indus 


Sir 


try to-night at a meeting of the mine owners and 
trade union leaders, but they apparently met with 
little success in their efforts to end the deadlock. 
The drift toward a national coal strike after April 
60 continued, and the mine owners to-day took an 
ominous step, posting notices that they would ter- 
minate contracts with the miners throughout the 
sritish coal fields at the end of the month unless 
terms were agreed upon in the meantime. Mr. Bald- 
win learned by to-day’s interviews that the ‘differ- 
ence between the two sides is over national versus 
district determination of what the minimum per- 
centage wage on basic rates shall be. The Prime 
Minister impressed on the trade union leaders the 
importance of preserving peace in the industry.” 
Sir William Joynson-Hicks, Home Secretary, was 


quoted as saying that “I believe without exaggera- | 


tion that the anxiety of the Cabinet over the disas- | 


ters of the day is greater than during the war. There 


‘but of grave differences of opinion in the body poli- 
tic, and the nation is not united as it was in the 
war. That is the anxiety before the minds of Min- 
isters day and night. If the cloud bursts—if in the 
coal trade, and still more in other trades, there 
should be a difference of opinion leading to commer- 
cial strife, no man can prophesy the extent of the 
damage it will cause to the trade of the country as 
a whole.” He added, however, that, “to avert a 
catastrophe, the Government will do everything it 
can to relieve the situation.” 
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According to a special London dispatch to the 
New York “Herald Tribune” Thursday evening, 
“the prospect of averting a nation-wide tie-up of 
coal 
it 
Baldwin's 


mining on May 1 improved this afternoon, when 
announced that Prime Minister 
intervention conference between 
the mine owners and the workers had been arranged 


was through 


a new 


for next week. According to ‘The Evening Stand- 
ard. this has been brought about by Mr. Baldwin 


making a concession to the miners and requesting 
the owners not to begin local negotiations with the 
miners before a nation-wide settlement was reached.” 





Perhaps one of the most noteworthy features of 
the British trade statement for March was that, 
with the exception of re-exports of foreign goods, 
all the items showed fairly good-sized increases in 
comparison with February of this year. The in- 
creases ranged from £2,435,000 in total exports to 
£10,015,000 in imports. The latter item, of course, 
was unfavorable from the British point of view. The 
other outstanding feature of the statement, broadly 
speaking, was that, compared with March of last 
year, the figures showed decreases in every item. 
The range was from £696,000 in re-exports to £6,001,- 
000 in imports. The statement for March and the 
first three months of this year compares as follows 
with the corresponding periods of last year: 


100% Varcl 1925 1998 fan .1-Mar.31 


9.100 


1925 


Irn poe . £106.8°0 000 £1172.8F1.032 £2271.! 51.916.028 

I ort bar h woe Lt on OOO £70,203 279 £189. 80.00 £208,684,165 

Then I O80 O60 12,776 536 7,042,009 917.79 

470 000 £83 079.8153 £226 622 000 248 (OL OF4 

Excess i t 2 £29 1.217 £04 767 OO 74 
pee ° . 

Official bank rates at leading European centres 


continues to be quoted at 744% in Belgium and Aus- 


tria; 7°% in Berlin and Italy; 6% in Paris and 
Norway; 544% in Denmark; 5% in London and 
Madrid; 444% in Sweden and 314% in Holland and 


Switzerland. In London open market discount rates 
ruled steady at 42<¢% for both short bills and three 
hills, in comparison with 4144,@4°.2% last 
Money call at the British centre 
touched 434%, but finished at 314%, as against 3°92 % 
the previous week. In Paris and Switzerland open 


44% and 2%, respec- 


months’ 


week. on 


market discounts remain at 4 
tively. 


The Bank of England in its weekly return again 
lost gold, this week’s report indicating a decline of 
£164,282, which brings total gold holdings down to 
£146,490,936, as compared with £128,720,928 a year 
ago (before the transfer to the Bank of England of 
the £27,000,000 gold formerly held by the Redemp- 
tion Account of the Currency Note issued), and 
£128,112,091 in 1924. However, there was a con- 
traction in note circulation of £1,175,000, so that 


the reserve of gold and notes in the banking depart 


is a prospect—I will not say of war,’ he continued, | ment inereased £1,011,000, while the proportion of 


reserve to liabilities again advanced, this time to 
22.27%, the highest level of the year, and comparing 
with 20.40% last week, 2154 a year ago and 185% the 
year before that. Pronounced changes were shown 
in the deposit and loan items. Public deposits de- 


clined £2,211,000 and “other” deposits decreased 
£3.353,000, while contraction appeared in the bank’s 


temporary loans to the Government (£4,950,000), 
and in loans on other securities of £1,628,000. Re 
serve now 


totals £25,521,000, against £27,108,303 
in 1925 and £22.385,.046 a vear earlier. Loans amount 








Apr. 17 1926.) 


£76,415,649 


to £66,578,000, in comparison with a 
year ago and £74,843,131 in 1924. Note circulation 


ageres gates £140,717,000. This contrasts with £121,- 
$62,625 the preceding year and £125,477,045 a year 


earlier. Clearings through the London banks to- 
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taled £778,831,000, which compares with £636.960.- | 


000 last week and £5213 
change has been made 


count rate from 5‘ 


10,000 a year ago. No 
in the Bank’s minimum dis- 
We append herewith compari- 
sons of the different items of the Bank of England 
return for a series of years: 

ANK OF F)> 


LAND'S COMPARATIVI 


STATEMENT 


L%2¢ 1925 1924 1923 1922 
i 14 j lf { f 1S { i 19 
L Z £ £ £ 
Cireula' b140.717.000 121,362,625 125,477,045 1 380.350 121,638,245 
Public deposits 10,965,000 14,78.413 18,402,551 14,103,368 16,834,505 
Othe posit 163,620 000 110.333.035 102.066.466 111.815.398 117,761.29 
Governm't securities 40,210,000 39,292,221 40.917.755 51,299 100 48,454,14f 
Other securities_._.. 66.578.000 76.415.649 74.84%.131 67.405.298 78.101.751 
Reserve notes & coin 25.521.000 27.108 .203 vo £50446 £4.890.60° 25.688.528 
Coin and bullion. .a146,490.936 128.720.9028 128.112.0991 127.520.959 128.876.77 
Proportion of reserve 
to liabilities... 22.27 21% 18% 1G % 19.13 
Bank rate 5% = 40° = 4 
a Includes, beginning with April 29 1925, £27.000.000 gold eoin and bullion 
previously held as security for currenev ne aj {and which was traneaferred to the 
Bank of England on the Br h ernment’s t etirn to gold standard 
b Beginning with the staterner r April 29 1925, includes £27,000 ,000 of Rant 
Of England notes issued it for the same bis i hittin 
Reld up t that t re nt f issti¢ 


According to the weekly statement of the 
France a favorable 
lation 
francs. 


Bank of 
change occurred in the note circu- 
item, namely, reduction of 407,930,000 

The the more significant it 


contrasts with large increases the two sabpieges weeks, 


re 
change is 


as 


Total notes in circulation now aggregate 52,443,155.- 
640 franes, lor the corre spon ding period last year 





note circulation stood at 42,959,748,000 franes, and 
in 1924 at 39,943,151,000 franes. A further small 
gain of 15,425 frances was reported in the gold hold- 
ings, bringing the total up to 5,548,348,975 franes, 
compare d with 5,545,207 460 fra ines In 1925 and with 
5,542,133.860 franes in 1924. Chan ges among the 
other items were: Silver holdings increased 34,000 


franes, bills discounted expanded 137,999,000 franes 
and treasury deposits rose 7,035,000 frances. On the 
other band, trade advances fell off 58,595,000 franes, 
general deposits dropped 135,201,000 franes and ad- 


vances to the State were reduced 600,000 000 franes. 


| 1924. 


| day, 


| holdings, 


Comparison of the various items in this week’s return | 


with the figures of last week and the corresponding 
dates in both 1925 and 1924 are as follows: 
BANK OF FRANCE’S COMPARATIVE 


‘ ‘hanges 


STATEMENT. 


Slatus ag of 








(210% 


ported in other assets ne less than 88,2" D9, 000 marks. 
As against this, however, advances fell 69,846,000 
marks. Another though much smaller increase was 
in gold coin and bullion holdings, namely 
33,000 marks, and total gold reserves now aggre- 
gate 1491,132,000 marks, as compared with 1,003,- 
130,000 marks last year and 464,883,000 marks in 
Note circulation outstanding totals 3,061,- 
441,000 marks. 


shown 


Oo 


Ode 


The Federal Reserve 
which were issued at the 


Banks’ weekly statements, 
close of business on Thurs 
revealed some rather striking changes. Small 
reductions were reported in gold reserves; substan- 
tial expansion in open market operations, both lo- 
cally and nationally, and an increase in rediscount- 
ing of more than $33,000,000 by the New York bank. 
For the System as a whole the figures show that 
paper secured by Government obligations increased 
$44,500,000, but that rediscounts of “other” bills 
fell $45,800,000, so that the net result for the week 
was a decline of $1,300,000 in total bills discounted. 
Holdings of bills purchased in the open market in- 
creased no less than $44,300,000. Total bills and 
securities (earning assets) rose $77,900,000, and de 
posits $68,700,000. Member bank reserve accounts 
rose $91,600,000 and the amount of Federal Reserve 
in actual circulation increased $28,200,000. 
At New York a drop of $1,400,000 occurred in gold 

Here also rediscounting of Government 
paper largely-—$54,200,000, and 
rediscounting of “other” bills was reduced, namely, 
$20,100,000; thus total bills discounted for the week 
ined $33,800,000. Bills bought in the open mar 
nded $19,200,000. Total bills and securities 
$61,100,000 and $79,700,000. 
Member bank reserve accounts were augmented $83, 
R00.000, the amount of Federal Reserve notes in 
actual circulation was smaller, declining $38,800,000. 
The result of losses in gold holdings and greatly en 
hanced deposits was, of course, to lower the reserve 
in both statements; that for the banks as a 
group recorded a drop of 1.6%, to 73.0%, while at 
New York the decline was 4.7%, to T6.9%. 


notes 


secured increased 


(ra) 
ket expa 


increased deposits 


but 


ratio 





Last Saturday’s statement of New York Clearing 
Ilouse banks and trust companies amply fulfilled 


expectations in that it revealed restoration of a sur- 


plus reserve of well over $19,000,000. Heavy paying 


off of loans was reflected in a reduction of $119,776,- 


000 in the loan account, while net demand deposits 


were reduced $180,972,000, to $4,290,934,000, which 


is exclusive of Government deposits to the amount 
of $44,437,000. Time deposits declined $2,293,000, 


to $583,109,000. Other lesser changes included an 


Sor Week Apr.151926. Apr.161925. Apr. 17 1924 
Goid Holdings Francs Francs. Francs Francs 
Ip France Inc 13,425 %3,684,.028.068 %3,681,.886,552 %4,677.812.953 
Abroad... Unchanged 1,864,320,907 1,864.320,907 1,864,320.907 
Tetsssacees Inc 13,425 5,548,348,975 546 207, 4€0 5,542,133,860 | 
Giiver.ccce- Inc 34,000 332,209 329 316,292 693 298 342,793 
Bills discounted. .._Ine.137,999.000 3,.481,989,181 511,813,894 4.694,.887,401 
Trade advances.._. Dec. 58.595.000 2,479,319.875 3,073.892,899 2,.604.360.559 
Note circulation... Dec407,930,.000 52,443,155,640 42,959,748 000 39,943,151.000 
Treasury deposits. _Inc 7.035,000 10 636,417 34,300 234 18,403,359 | 


General de 
Advances to State 


2POsILs . . 


Dec 135.201 000 2.687,180.657 1 
Dec 600 000.000 35,650,000 000 


£925,162 ,758 
23,356 090 000 


2,451 
22.700 000 000 





The Imperial Bank of Germany’s statement, issued 
under date of April 7, again showed more or less 
important changes. Chief among these was a de- 
cline in note circulation amounting to 98,202,000 
marks, at the same time that other maturing obliga- 
tions increased 145,313,000 marks, 
bilities diminished 7,452,000 marks. 


while other lia- 
Moderate gains 


were recorded in the Bank’s assets. Holdings of 
bills of exchange and checks increased 11,792,000 
marks. Reserve in foreign currencies rose 235,000 


marks and silver and other coins 162.000 marks. In 
investments an addition of 1.976.000 marks was re 


128.734 | 


increase in cash in own vaults of members of the 
Federal Reserve Bank of $2,085,000, to $46,894,000 ; 
although this is not counted as reserve; and expan- 
sion of $500,000 and $62,000 in the reserves of State 
banks and trust companies in own vaults and in 
other depositaries, respectively. Member banks 
added to their reserves at the Reserve institution 
the sum of $29,719,000. This factor, coupled with 
the heavy reductions in deposits, was sufficient to 
bring about an increase in surplus reserve of $53,- 
851.200, which, after wiping out last week’s deficit 
in reserve of $34,159,500, left excess reserve of $19,- 
691.700. The above figures for surplus are on the 
basis of 130% legal reserve requirements against de- 
mand deposits for member banks of the Federal Re- 
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serve System, but do not include $46,594,000 cash in 
own vaults held by these member banks on Saturday 
last. 








Call money had a flurry early in the week that 
was attributed almost wholly to the run on branches 
in Cuba of American and Canadian banks. Some- 
thing like $50,000,000 in currency was said to have 
been rushed to Havana to relieve the situation 
throughout the island. Loans were called here on 
Monday to an estimated extent of $35,000,000 and 
call money advanced to 514%. The run on the banks 
in Cuba was soon stopped with the large influx of 
foreign currency and the rates for call loans in this 
market gradually receded until the ruling and only 
quotation on Thursday was 414%, although it was 
the day on which large mid-month disbursements 
were being made. The same prevailed throughout 
yesterday’s session. Throughout the period of the 
flurry time money remained quiet and largely nom- 
inal at about 4%@444%. With the exception of the 
Cuban situation there have been no striking changes 
with respect to the money market, broadly speaking. 
General business continues to slacken in some lines, 
according to most reports. There is less activity in 
the steel trade. Offerings of new securities are only 
on a moderate scale. Liquidation of stocks is still 
in progress. Under these conditions it is not easy 
to see how tightness in the money market is likely 
to develop in the immediate futue. That loans to 
brokers and dealers by New York banks have con- 
tinued to decrease was shown by the statement of 
the Federal Reserve Board for the week ended April 
7. It disclosed a further shrinkage of $89,398,000 in 
the loans of those institutions “for their own ac- 
count.” 


Dealing with specific rates for money, call loans 
this week covered a range of 4@5%4%, as against 
4@44%% last week. Monday 5%% was the maxi- 
mum, with 4% low and 4% the rate for renewals. 
On Tuesday, although no loans were made above 5%, 
the renewal basis was advanced to 5%, while the low 
was 444%. Increased ease developed on Wednesday 
and there was a further lowering to 414% for re- 
newals; the low was 4% and the high 444%. During 
the remainder of the week, that, is on Thursday and 
Friday, there was no range, all loans on call beirg 
negotiated at 444%, which was the high, the low 
and the ruling rate on both days. 

For fixed date maturities the situation was not 
essentially altered. Offerings were in good supply 
and loans were negotiated at 444@43<% for sixty 
and ninety days, with 424@414% for four, five and 
six months, the same as a weck ago. 
dull and narrow. 

Commercial paper was in fairly good demand, 
but trading continues to be restricted by lack of 


Trading was 
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loans against bankers’ acceptances the posted rate of 
the American Acceptance Council is now 334%. 
The Acceptance Council makes the discount rate on 


prime bankers’ acceptances eligible for purchase by 
‘the Federal Reserve banks 3°% bid and 34%% asked 








offerings. Both local and out-of-town institutions | 


were in the market as buyers. 


names of choice character continue to be quoted at | 


444%, with names not so well known still requirirg 
44%. New England mill paper and the shorter 
choice names were dealt in at 414%, the same as 
heretofore. 

Banks’ and bankers’ acceptances ruled quiet but 
steady at the levels prevailing last week. Conditions 
surrounding the market remain about the same. The 
week’s turnover was small, with country banks 
furnishing most of the limited business. For call 


Four to six months’ | 


| 


‘commitments at this time. 


for bills running 30 to 90 days, 334% bid and 354% 
asked for 120 days and 4% bid and 374% asked for 
150 days and 180 days. Open market quotations 
are_as follows: 


SPOT DELIVERY. 


90 Day 60 Days. 30 Days. 

Prime eligible bills... a eee 3%@3% 3% G3K 
FOR DELIVERY WITHIN THIRTY DAYS. 

i ds We en nbabnaecamiabatuemaeal 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFF 
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Paper Maturtng— 
j Aster OU After & 
Days, bri but 
Wtihin 90 Days. Within «|Wtthin 9 
FEDERAL RESERVE Months Vonths. 
BANK 7 Scien ire? y' AERC” a ate ate ae _ ——— 
Com'retal\\ecur. by} 4gricul.*| Agricul 
4gricui U.S Bankers'| Trade and and 
& Livest'} Gort Acct p- Acct Lirestoci] |\Ltrestoc 
Paper Onliga- tances tances Paper Paper 
ne ftons | 
NE oo ositaxives 2 4 4 4 4 4 
New York : duce 4 4 4 4 4 4 
"hiladel hia .........- 4 4 4 4 4 4 
a” aa 4 4 4 4 4 4 
J. 7a 4 4 4 4 4 4 
DO. 4 Snide dn aoe 4 4 4 4 4 4 
Chicago ...... ‘. 4 4 4 4 4 4 
A Rs 4 4 4 4 4 4 
Minneapolis.........- 4 4 4 4 4 4 
Kaneas City. --- 4 4 $ 4 4 4 
Re ae ee aac 4 4 4 4 4 4 
‘an Francteeo 4 4 4 4 4 4 








* Including bankers’ acceptances drawn for 
by warehouse receipts, &c. 


an agricultural purpose and secured 


—_—_—_— 

Sterling exchange displayed a slight but  per- 
sistent disposition to sag and the result of trading 
operations during the week just closed was a decline 
to 4859-16 for demand, or the lowest point in a 
number of weeks, and comparing with 4 85 15-16, 
the closing price quoted at the end of last week. 
Various reasons were assigned for the softening in 
rates, after more than a month of almost unvarying 
stability. Chief among these, perhaps, was the 
change in the relative position of the New York 
and London money markets, which has led to a re- 
sumption of buying of American securities by British 
interests. As yet the movement has attained com- 
paratively small proportions; but it was sufficient 
to bring about a volume of selling more than the 
present restricted market was able to absorb. More- 
over, buying of futures by commercial houses for 
fall requirements figured in the dealings. Sterling 
futures ruled for a time as low as 485, at which 
levels they were regarded as ‘‘cheap.’’ Added to 
these developments were the unpleasant potentiali- 
ties of the threatened coal strike in England, as well 
as the continued drawing of gold from the Bank of 
England, all of which combined to depress sentiment 
and cast, as it were, a dampening influence on the 
market. Speculators, however, showed very little 
disposition to take advantage of the dip in prices, 
evidently regarding present uncertainties as affording 
too great a risk to warrant the taking on of new 
As a matter of fact, 
most of the trading was for London account and 
local prices were in response to developments at the 
British centre. According to some authorities the 
recent difficulties experienced by the Royal Bank of 
Canada in Cuba has exercised more influence on the 
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foreign exchange maski ies was generally supposed. | 
Referring to the day-to-day rates, 








TIHTE CTTRONTCT E 2109 
longer constitute : an ‘important market factor; hence 
sterlirg excharge it was not easy to explain the weakness. It is true 


. . | . . . . . 
on Saturday last was steady and still uncharged, with | that those of a pessimistic turn of mind point out 


demand at 4 85 15-16 (one rate), 


cable transfers at | that France’s financial position is unmitigatedly bad, 


4 86 5-16 and sixty days at 4 82 11-16; tradirg was ‘alli roseate assurances to the contrary notwithstand- 


quiet. Monday’s market was a shade easier on freer 
offerings, and the range was lowered to 4 85 13-16@ 
485% for demand, 4 86 3-16@4 86144 for cable 
transfers and 4 82 9-16@4 823% for sixty days. 


rates down to 4 85 23-32@4 85 13-16, « 
to 4 86 3-32@4 86 3-16 and sixty days to 4 82 15-32 
@4 82 9-16. On Wednesday continued sellirg was 
responsible for a further fractional decline to | 
4 85 19-32@4 855¢ for demand, 4 85 31-32@4 86 
for cable transfers and 4 82 11-32@4 823% for sixty 
days; buying of American securities by British inter- 
ests, also uneasiness over the coal situation, were fac- 
tors in the weakness. Dulness featured Thursday’s 
trading, though rates were maintained; demand 
ranged at 4 85 9-16@4 8534, cable transfers at 
485 15-16@4 861%, and sixty days at 4 82 5-16@ 
48214. Friday’s market was quiet but steadier, 
with quoted rates at 4 85 13-16@4 85 27-32 for de- 
mand, 
481 9-16@4 82 19-32 for sixty days. Closing quota- 
tions were 4 82 19-32 for sixty days, 4 85 27-32 for 
demand and 4 86 7-32 for cable transfers. Commer- 
cial sight bills finished at 4 85 23-32 and sixty days 
at 4 82 3-32; ninety days at 4 81 11-32, documents 
for payment (sixty days) at 4 82 11-32, and seven- 
day grain bills at 4 84 19-32. Cotton and grain for 
payment closed at 4 85 23-32. The Bank of Eng- 
land is still losing gold in small quantities. 

Word was received by New York bankers on April 9 
that a $2,000,000 shipment of gold would leave Japan 
on the steamship Kaiyo Maru for the United States 
on Tuesday, April 13. The shipment is being made 
for the account of the Japanese Government.” <Ac- 
cording to the advices, also, ‘‘This will be the first 
gold shipment from Japan this fiscal year, in which, 
it has been said, Japan will send $36,000,000 to this 
country for the payment of Government obligations 
and for the support of exchange.” 


A more or less general revival in activity made 
itself felt in the Continental exchanges and in some 
currencies trading attained fairly large proportions. 
This may be said to apply primarily to Spanish and 
Japanese exchange, which scored substantial ad- 
vances as a result on the one hand of prospects of an 
adjustment of the long drawn out and expensive 
Moroccan military struggle, and on the other of 
reports of the hastening of the date for the return 
of Japan to a gold standard. Norwegian kroner also 
attracted attention by a fresh spurt of activity and 
strength. In the major European division there was 
very little to report up till Thursday, when French 
francs which had received some support earlier in the 
week, suddenly dropped to another new low record, 
of 3.36, while before the close there was a further 
break to 3.3414. 
sistently active, 
appeared to be no support. The collapse, coming as it 
did in spite of “good news”’ from Morocco, as well as 
optimistic utterances on the part of Finance Minister 
Peret regarding France’s debt settlement outlook, 
aroused considerable uneasiness. Most bankers were 
of the opinion that the 3,000,000 ,00Q-frane notes ma- 
turing in May have already been discounted and no 


The market at no time was per- 


but offerings were large and there | 


| 
| 


4 86 3-16@4 86 7-32 for cable transfers and ! 


| Central European group, 


ing, and that hopes of a settlement with the Riffian 
chiefs may not be realized. The Riff war has proved 


‘an almost intolerable burden to French finances and 


In- | greatly hampered all efforts at financial reconstruc- 
creased ease developed on Tuesday that sent demand | tion. 


Therefore, preliminary announcement of the 


cable transfers | peace negotiations led to an advance to 3.46%, al- 


though the upward movement was of short duration. 
Belgian frances fluctuated nervously on desultory at- 
tempts to sell on an unresponsive market. Opening 
quotations were around 3.87, but later announcement 
that direct negotiations for the much-needed Belgian 
stabilization credits had not as yet been begun, had 
a depressing effect and Antwerp frances dropped to 
3.68. Italian lire were quiet, but steady, at close 
to 4.01. Greek exchange was heavy, mainly on 
foreign selling, said to be induced by the prospect 
of important political changes at Athens, and the 
quotation broke to 1.26. German, Austrian and 
Russian exchanges all remain fixed at previous nomi- 
nal levels, with no trading to speak of. Of the minor 
the only change of im- 
portance was renewed weakness in Polish zloties 
which fell to 11.00, or 150 points off, on attempts 
to sell with no takers. 

The London check rate on Paris closed at 144.50, 
which compares with 141.60 last week. In New York 
sight bills on the French centre finished’ at 3.3434, 
against 3.414%; cable transfers at 3.3534, against 
3.4214; commercial sight at 3.3334, against 3.404, 
and commercial sixty days at 3.2914, against 3.36 
a week ago. Closing rates on Antwerp francs were 
3.6814 for checks and 3.6944 for cable transfers, in 
comparison with 3.76 and 3.77 last week. Reichs- 
marks have not changed from 23.81 (one rate) for 
both checks and cable transfers, the same as hereto- 
fore. Austrian schillings continue to be quoted 
at 1414, unchanged. Lire closed the week at 
4.01%% for bankers’ sight bills and 4.023% for cable 
remittances. This compares with 4.013% and 4.0234 
the previous week. Exchange on Czechoslovakia 
finished at 2.9634 (unchanged); on Bucharest at 
0.4024, against 0.4134; and on Finland at 2.52144 
unchanged from the previous week. Polish zloties 
closed at 11.00, in comparison with 12.50 a week 
earlier. Greek exchange finished the week at 1.26 
for checks and 1.261% for cable transfers. A week ago 
the close was 1.3014 and 1.30%. 


The neutral exchanges, formerly so-called, again 
came into prominence because of a resumption of 
strength and activity in Norwegian kroner. After 
a few weeks of comparative quiet, speculative in- 
terests appear to have resumed their operations. 
The movement apparently met with no serious oppo- 
sition from the Norges Bank and the quotation 
promptly rose from 21.45, the opening price, to 
21.7414; in the latter part of the week realizing 





| 





sales brought about a partial reaction to 21.60%, 
but the close was at a new high of 21.92. The 
movement was a disappointment to those busi- 
ness interests who had confidently expected Govern- 
ment intervention to prevent such tactics. Danish 
and Swedish exchanges were steady but quiet and 
unchanged. The same is true of Dutch guilders, also 
Swiss francs. On the other hand, Spanish pesetas 
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attracted wide attention by an advance of about 
24 points, to 14.3214, the first movement of this 
kind in a very long period. The advance of course 
was the direct result of active buying of both foreig 


and domestic origin which in turn was based on i 


belief that the latest overtures for an ending of 
tiffian warfare would result in the restoration of 
peace and the termination of the enormous drain 


Treasury 
‘There were 


upon the Spanish which the struggle has 
entailed. added reports that Spain was 
in the market for a large foreign loan. Doubts were 
expressed as to the permanency of the advance, how 
ever, re regarded in 


as Spain’s finances a a some 


what precarious condition. 

10.09%4 
aga inst 
gainst 10.02, 


finished at 
transfers at 40.11%4 
ight bills at 40.01%, : 
and commercial sixty against 
last week. Vinal quotations on Swiss francs were 
19.2914 for bankers’ sight bills and 19.3014 for cable 
transfers, in comparison with19.301% and 19.3114 a 
week ago. Copenhagen checks closed at 
cable transfers at 26.20, against 26.14 and 26.18. 
Checks on Sweden finished at 26.75, and cable trans- 
fers at 26.79, against 26.77 and 26.81, while checks 
on Norway closed at 21.92 and cable transfers at 
21.96, against 21.44% and 21.4814 the previous week. 
Spanish pesetas finished the week.at 14.28 for checks 
and 14.30 for cable transfers, which compares with 
14.1244 and 14.14% a week earlier. 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 


APRIL 10 1926 TO APRIL 16 1926, INCLUSIVE 


sankers’ sight on Amsterdam 
against 40.10; cable 
40.12; commercial s 


! ‘ ome 
days at 39.65°%4 


RESERVE 
1922, 





Noon Buytng Rate for Cable 
Value in United 


Transfers in 
States Money 


| New York 
Country and Monetary 




















Unt } - 
\Aprit 104April 124April 13.April 14..April 15 jApril 16 
EUROPE | g s $ | s s | « 
Austria, shilling | 14059 14069 14053 14062 | 14073 14067 
Belgium, franc | 0387 0380 0382 | 0376 | 0370 | .0370 
Bulgaria, lev | 007242 | 007209 007222 | 007259 | .007211 | .007219 
Caechoslovakia, krone, 020620 | 029622 029620 | 029616 | 029615 029617 
Denmark, krone 2618 2620 2620 2617 2618 2619 
England, pound ster | 
ling 4 R628 4.8621 4.8612 14.8596 4.8593 41.8610 
Finland, markka_. 025209 025202 025198 025203 025204 025201 
France, frane 0344 0243 0345 0342 0337 | .038 37 
Germany, reichsmark! 2380 2381 2380 2380 2380 2480 
Greece, drachn a 012968 012927 | 012721 012769 012791 012638 
Holland, guilder 4012 4012 4010 4010 4010 4011 
Hungary, pengo- 1755 1758 1754 1755 1756 1756 
Italy, lira 0402 0402 0402 0402 0402 0402 
Norway, krone 2149 2169 2171 2164 2178 2190 
Poland, Zloty 1193 1113 1121 1117 1118 1125 
Portugal, escudo O515 0514 0514 O515 O515 0514 
Rumania, leu 004138 004133 OO4119 004104 004082 | 004080 
Spain, peseta 1414 1420 1451 1425 1421 1429 
Sweden, krona 2681 2680 2680 2679 2678 2678 
Switzerland, frane 1931 1930 1930 1920 1930 1930 
Yugoslavia, dinar 017615 | 017608 | O1L7611 017609 | O17611 017612 
ASIA 
Ohina 
Chefoo, tael 7417 7379 7383 7404 7392 7344 
Hankow tael 7341 7350 7334 7359 7344 7298 
Shanghai tact 7117 7iit 7109 7113 7090 7TOH2 
Tientsin tact 7479 7458 7454 | .7479 7463 7423 
Hongkong dollar 5504 55S H4ASS | 5486 5472 54A8 
Mexican dollar 5193 5ORBS 5093 5155 5148 5140 
Tientsin or Peiyang 
dollar H175 5158 5129 5167 5158 5125 
Yuan dollar 5300 288 5242 | .§283 5283 «| «5250 
India, rupee 3617 3621 3622 | .3621 3619 3621 
Japan, yen 4633 | 4642 4637 4637 4649 4HA3 
Bingapore (5.8.) dollar) 5658 | .5663 5658 5658 5658 | .5658 
NORTH AMER } 
Canada, dollar 1.000072 999833 |1.000042 1.000793 |1.001250 1.001339 
Cuba, peso -. 999375 | .999469 } 999094 999281 999425 999363 
Mexico, peso 486667 | .486667 486823 | .486667 486667 486333 
Newfoundland, dollar] .997781 | .997656 997938 998375 998656 999531 
SOUTH AMER } } 
Argentina, peso (zold)| .9042 9054 | .9050 9037 9015 9049 
Brazil, milreis 1376 1382 1373 1385 1382 1384 
Chile, peso (paper) 1216 1216 1218 1218 1216 1214 
Uruguay, peso 1.0229 1.0273 1.0285 1.0307 1.0304 1.0297 


* One schilling is equivalent to 10,000 paper crowns 


South American exchange moved irregularly, al- 
though trading was not particularly active. ae 
tine pesos advanced to 39.86, reacted and closed : 
39.71 for checks and at 39.76 for cable transfers, ths 
rallied and closed at 39.93 and 39.98, against 39.75 
and 39.80 a week ago. Brazilian milreis opened firm 
but reacted and closed weak, with the final range 
13.74 for checks and 13.79 for cable transfers, as 


compared with 13.81 and 13.86 last week. Chilean 
exchange was easier at 12.09, against 12.25, 


while 


26.16 and | 
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Peru 
week, 

In the Eastern exchanges, 
week was renewed strength 
rose to 47.00 that the Yokohama Specie 
Bank, the official agent of the Japanese Govern- 
ment. which heretofore has discouraged advances in 
yen, had raised its This was interpreted as 
meaning that a return to parity was to be permitted 
without further delay. The belief led to considerable 
speculative activity. The close was 46.70@47.00, 
14@a@46\% last week. Other currencies 
on lower silver prices. Horg Korg fin- 
ished at 5414 54%, against 55.60@ 55.75; Shanghal, 
71 1-16@7144, 71 15-16@72%; Manila, 49% 


(14954, agal 4924; Singapore, 57@ 5714 (un- 


declined to 3 80, against 3 84 the preceding 
the feature of the 


Japanese yen, which 


lar 


on news 


rate. 


agains 
were easier 


against 


nst 191 O(a 


changed); Bombay, 36°<@36%4, against 36144@ 
o14, and Caleutta, 36144@36)4 (unchanged 


The New York Clearing House banks, in their 


operations with interior banking institutions, have 


it 


gained S6,027,166 net in cash as a result of the cur- 
for the ended April 15. 
from the interior have aggregated 
966, while the shipments have reached $709,- 


rency movements week 
Their 


SO.T6 


receipts 


S00, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW 


INSTITUTIONS 


YORK BANKING 








| 
| Into | Out of Gata or Loss 
Week Ende {pril 15 Bank honks ») Bank 
Banks’ interior movement......--. - & 73h of6 $709 800 ‘Gain $°.027,164 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect - Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 


AT CLEARING HOUSE 











Saturday. | Monday, Tuesday, (Wednesd'y ee. | Friday, Aggregate 
Aprti 10 April i2 | Aprtl 13 | Apri 14 Aprti 15 April 16 | for Week. 
——_ - — i — —_ ee — ——— —$_——_—. ———— 
$ s a a ee n 
86 000.000 90.000 000 90.000,000' 100, 000 000 88 000.000 ‘90 onn OO0'Cr 544 m0 000 








Nit ‘The foregoing heavy credits reflect the huge mass of checks which come 


to the New York Reserve Bank ren all parts of the country in the operation of 
the Federal Reserve Syeter pur collection scheme These large credit balances 
however. reflect onl “a part of the Reserve Bank's operations with the Clearing 
Hovuee institutions, as only the iterns payable in New York City are represented in 
the daily balances The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at thee balances. as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 


Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the princips ul Huropean banks: 











ipril 15 1926 April 16 1925 
Banks of 
Gold Silver Total Gold ilre Total 
} j a 

£ £ £ £ 
England 146.490 000 146,490 000 128 720.028 128,720,928 
France a 147.361.1223 13.280 000/160 641 .123,147.275.482) 12.440 000 159,915,462 
Germany SA .7786.750 4994 600) 557.771.3750 41.942.97°0, 4994. 000 42,937,550 
Aus -Hun. 62.000 .000 b 2 000 000 b2.000 000 h b2 000 000 
spain 191. 475.000 26.622.000 128 097,000 101.441 000 25.980 000 127 421 000 
Italv... 35.697 000 3.413.000) 39,110 000) 35.585 000 3,377,000) 38 #2 000 
Netherl ds. 35.745.000 2.098.000 237.843.0000 42.041.000 1.730 000 43.771 000 
Nat. He 10 954 000 +682 000 14.616.000 10.891.000 3.017.000 13.908 000 
Switzerl'd 14.711 000 4.673.000 20.284. 000 19.205 000 3.566.000 22.872.000 
Sweden 12.757 00 12.757 0008 12.085 000 12.985.000 
Denmarh i) 62" Om 850 000 482 000 11.837 000 989 000 12.626 000 
Nic ® 180 O00 180 O00 8 180 O00 & 180.000 
Total week 585.768 873 546 £00640 371.4732 542 005.240 52.2923.°00614.298 940 
Pre } 85.942 154 54.709 eCne 10 651.754 559,670,227 52 378.6006 12.048 R27 
a Gold hold of the Bank of Tras e this vear re exclusive of £74.4572.836 
held ab ul b No rece figures c Gold holdings of the Bank of Germany this 

ear are isive of £17 779, 350 held abroad d As of Oct. 7 1924 
. . . . . 
The Meaning of the Illinois Primaries. 

ry . vente -_ 

The defeat of Senator William B. McKinley of 


Illinois for renomination at the Republican pri- 
maries in that State on Tuesday is a political event 
of national significance. Senator McKinley is one 
of the prominent figures of the Republican Party in 


Congress. Before he entered the Senate, in 1921, he 
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had served for seven terms as a member of the House 
of Representatives. His record, if not distinguished, 
has been one of consistent devotion to the tenets and 
policies of his party. Among stand-pat Republicans, 
none was counted more reliable than he. He is not 
an orator, and on that account, perhaps, he has been 
less conspicuous in the public view than some of his 
colleagues, but everybody knew where he stood and 
how he would vote. If party regularity is a virtue 
in public life, as to a certain extent it undoubtedly 
is, then Senator McKinley was in a high degree po- 
litically virtuous. Mr. Coolidge, it is said, earnestly 
desired his renomination, although it does not ap- 
pear that he exerted himself greatly to bring that 
result about. Nevertheless, when Senator McKinley 
this week went before the voters of Illinois as a can- 
didate for re-election, and invited the judgment of 
the Republicans of the State upon his course as a 
stalwart supporter of the Administration, he was 
rejected by a plurality estimated, on the basis of 
somewhat incomplete returns, at the imposing fig 
ure of 150,000, and his Republican opponent, rank 
L. Smith, who is looked upon by his regular party 
brethren as a good deal of a dissenter and whom 
Senator McKinley defeated in 1921, was nominated 
in his place. 

Senator McKinley’s defeat was undoubtedly due 
to more than one cause. The Republican Party in 
Illinois has for some years been torn by factional 
and personal disputes, and the petty rivalries of the 
“ins” and the “outs” have not infrequently obscured 
the more important issues of public policy and real 
party welfare. With all allowance made, however, 
for the influence of these internal dissensions, there 
is no disguising the fact that what contributed most 
to Senator McKinley’s downfall was his support of 
the World Court. No other issue was given such 
prominence in the Republican campaign which pre- 
ceded the primaries, and there appears to have been 
no doubt that it was upon this issue, practically to 
the exclusion of any other, that Senator McKinley 
would stand or fall. That he had not been an ag- 
gressive champion of the Court was nothing to the 
point, for he has never been an aggressive champion 
of anything as far as his public expressions are con- 
cerned. What the voters of Illinois took notice of 
was the fact that he had supported the demand of 
Mr. Coolidge for American adherence to the Court, 
notwithstanding the long list of reservations with 
which adherence had to be guarded, and that he was 
one of the Senators upon whose affirmative vote Mr. 
Coolidge knew he could rely. Mr. Smith, who also 
appealed to the Republicans for support, made his 
campaign not as an opponent of the Administration 
in general, but as an opponent of the World Court 
and of the action of the Senate in regard to it, ana 
it was upon this issue primarily, and not upon any 
other at all comparable to it, that the voters by a 
resounding plurality voiced their conclusion that 
Senator McKinley should return to private life. 

If the outcome in Illinois is a surprise to the Ad 
ministration or the Republican Party, it can only be 
because of systematic disregard of certain obvious 
facts, and inattention to some clear signs of the 
times. 
the World Court have never tired of insisting, the 
Court is a League Court. 
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not concealed, or even obscured, the fact that the 
Court owes its existence to the League, that it is 
without effective sanction or support except such as 
its connection with the League imparts to it, and 
that it acts in practice as a virtual agency of the 
League for the furtherance of League purposes. The 
people of the United States are emphatically op- 
posed to American membership in the League, and 
there is no sufficient reason for believing that they 
favor American participation in a Court which is ¢ 
creation and agency of the League. Were the ques- 
tion of joining the League submitted to-day to a 
national referendum, under conditions that would 
a:sure a free expression of public opinion, it may 
well be doubted if a single State in the Union would 
show a majority in favor of the step. If there be in 
the country any greater volume of support for the 
Court than there apparently is for the League, con- 
clusive evidence of its existence has not been forth- 


coming. It is matter of common knowledge that 
many, if not most, of those who have been most 


urgent in calling for American adherence to the 
Court have looked upon such adherence as a first 
step toward American membership in the League, 
and with public opinion oppo:ed to the League, sup- 
port for a Court which is the League’s offspring is 
not likely to be any more pronounced. 

There are several convincing reasons why the 
people of the United States oppose American en- 
tanglement with the League, and why they view with 
profound apprehension the action of the Senate in 
voting adherence to the World Court. They do not 
wish to see the United States mixing in Kuropean 
politics when no right or interest of the United 
States is in any way involved. They have no confi- 
dence in the League either as an impartial assembly 
or as a guarantee of world peace. They have taken 
notice of the fact that the Powers which control the 
League have used it, in the main, either as a means 
of furthering their own political interests or as a 
forum for irritating controversy as to what those 
interests are. They have seen the League openly 
flouted by Mussolini, without will or power to as:ert 
its claims; they have not forgotten the Geneva proto- 
col, with its threat of war disguised as a program of 
peace, or the settlement of the Mosul controversy ; 
and the unseemly wrangling which only a few weeks 
ago marked the discussion of Germany’s propo: ed 
admission to the League is still fresh in mind. They 
have seen the Locarno treaties, made wholly outside 
the League, brought into contempt by the revela- 
tion of secret understandings and intrigues, and 
they view with grave concern the progress of plans 
for the formation of unions and alliances whose only 
outcome can be the restoration in Kurope of the dis- 


credited system of balance of power. It is impos- 


sible for the American people, with such a record 


As Senator Borah and other opponents of | 


The time and effort that | 


have been spent in glorifying the Court, explaining | 


its organization and functions, and magnifying the 
benefits that were to result from its operations, have 


open to public view, to feel confidence in the impar- 
tiality of a League Court any more than in the im 
partiality of the League itself, and the Republicans 
of Illinois, now that they have had an opportunity 
to express themselves in the matter, have made it 
clear that they do not wish longer to be represented 
in the Senate by a man who voted for the Senate 
resolution, notwithstanding that in so voting he 
helped to carry out the policy of the Administration. 

To this extent, at least, the defeat of Senator Mc- 
Kinley reacts upon the Administration. Whether 


or not it is also an indication of general dissatisfac- 


tion with Mr. Coolidge’s policy as a whole is a ques- 
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tion Which must be held open for later auswer. Dis- 
satisfaction with the failure of Congress to enact | 
farm relief legislation, a matter in regard to which | 


Senator McKinley does not appear to have been any | 
more agyies.ive than Mr. Coolidge, is reported to | 
have been a factor in bringing about Senator Me- 
Kinley’s defeat. It is among the possibilities, more- 
over, that Mr. Smith himself, in spite of his indorse- 
ment at the primaries, may meet defeat in Novem- 
ber, for his Democratic opponent, in addition to op- 
posing both the League and the World Court, is an 
avowed “wet,” and the prohibition issue is looming 
It is a difficult situation for 
the Administration and the Republican Party. With 
the result in Illinois to spur them on, the opponents 
of the World Court may be expected to force the 
fighting on that issue in the States in which Sen- 
ators are to be elected, at the same time that the 
prohibition issue, which has already divided the Re- 
publicans, affords useful campaign material for the 
Democrats. One thing, however, seems clear. If a 
Republican Senator with as consistent a record of 
party regularity as Senator McKinley, and with the 
backing of the Administiation, can be overwhelm- 
ingly defeated for re-nomination in Illinois on the 
World Court issue, the outlook for the re-election of 
other Republican Senators who voted as Senator Me- 
Kinley voted is in doubt. 


large in the campaign. 


Their defeat would not 
necessarily mean a Democratic victory, for other 
Republicans like Mr. Smith may take their seats, 
but it would be a rebuke to the Administration at 
one of the points on which Administration policy 
has been most pronounced, With economy in public 
expenditure and a pretentious, but not quite frank, 
reduction in taxation offset by condemnation of the 
World Court policy and a growing demand for modi- 
fied prohibition, Mr. Coolidge has need to look to 
his defenses. 





The Question of Cloture in the Senate—Its 
Application. 

No doubt when the angel Gabriel sounds the trum- 
pet of doom to call the quick and the dead to a last 
judgment, a United States Senator will be on hand 
protesting against this summary suppression of free 
speech before he has “concluded his remarks.” But 
this does not alter the fact that if action on entrance 
to the World Court could have been postponed until 
the quarrel over the admission of States into the 
Council of the League of Nations developed, we 
might not now be in the Court, or as far in as we can 
yo without universal permission to enter on our own 
terms. Iven this, however, is an example without 
point unless we consider unlimited debate in the 
light of deliberation by a body of law-makers re- 
nowned for wisdom and poise. And it may be said 
that no presiding officer of a parliamentary assem- 
bly can seek to impose his own power to terminate 
its proceedings though he do this by a strenuous ad- 
vocacy of a change in the rules. 


He usually has no 
vote save in case of a tie. 


He cannot debate a ques- 
tion from the chair and must seek the floor to do so. 
He is chosen from the body of the “House” to put 
questions as a presiding officer and is the mere agent 
and servant necessitated by the nature of things. 
If, as in the case of a Vice-President elected by the 
people, he becomes a constitutional President of the 
Senate, he is less a power than if he had come into 
his seat by the vote of the membership. Without in 
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occupant of the chair, we are moved to say that it 
is not incumbent upon the Vice-President to recon- 


struct a Senate that existed before he came and will 


exist after he is gone. Nor is an appeal to the people 
in keeping with his prerogatives, if he has any, for 
the peuple have no more to do with the rules than 
lias he, 

These things have been said many times before. 
The entrance into a World Court that is a creature 
of a League of Nations which we have refused to 
enter is so portentous a matter that it brings into 
prominence even the modified form of cloture by 
Which undoubtedly our entrance was accelerated. 
What is it to deliberate? And especially what is it 
to deliberate in an august law-making body such as 
is the United States Senate? Certainly it is not to 
filibuster. To deliberate is to weigh carefully in the 
scales of reason the subject under consideration, It 
is not to talk against time. It is not to talk to the 
galleries. It is not to promulgate politics. Nor is it 
to talk to “empty benches.” But who can say in ad- 
vance how much time deliberation will take? Who, 
under our system of government, can say what is 
politics, what deliberation, in an address or a dis- 
cussion? And who, in any parliamentary body, can 
do more than to compel a quorum to be in attend- 
ance? There are so many “customs” in the Senate 
of the United States that have grown into fixtures 
through long observance, customs that are of high- 
est importance in the dispatch of business, that a 
cloture rule, admitting its alleged helpfulness, will 
not by any means transform this body into an expe 
ditions one. And deliberation in its very nature can- 
not be hurried. Committee rooms, it is said, vie with 
cloak rooms, or the reverse would be better, when 
most of the “speeches” are made. And whether a 
debate is long or short, how can it be deliberative 
when it is unheard ? 

Can a wise man argue a question as portentous to 
a nation as entrance into a World Court with all its 
implied entanglements in an hour? Allowing that 
he may have already and at great length spoken his 
solemn judgment on the main question, can he an- 
swer the new points raised by his colleagues on the 
floor in an hour? And if not in one hour, who can 
say in how many hours? Do all minds proceed at 
the same pace? Do all speakers or debaters make 
equal preparation? Are all men possessed of the 
same industry, ability and argumentative power? 
Do all, or can all, speak with the same rapidity? 
No—the whole question hinges on the manner of de- 
liberation. And just as men cannot be made spiritu- 
ally temperate by law, so all men cannot be made 
deliberative in thought and speech by a rule to cut 
off debate. Suppose all politics (as we have sug- 
gested the discrimination cannot be made) could be 
exorcised from Congressional debate, would there be 
need of a cloture rule in either House? And just here 
a word may be said in behalf of the “insurgent.” He 
may be, as we say, “contrary,” he may be rebellious, 
he may be, perhaps, intolerant, but he probably has 
little political incentive in what he does, for, as mat- 
ters stand, he has so little strength that he must 
succumb to majorities in any event. What he can- 
not have is a powerful political party behind him 
intent on formulating party issues. 

Keeping to our purpose of considering delibera- 
tion, is not a cloture rule the seat of power in a 
steam-roller machine? And is not such a machine 





any way lessening our high regard for the present 


always political? What put us into the World 
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Court, if, perchance, forty-eight nations accept our 
halting and contemptuous entrance? Two things. 
First, an administration policy of a party in power. 


Second, a feeling by a party out of power that thus | 


we are making a belated entrance into a League of 
Nations, commonly held to be a creation of Presi- 
dent Wilson. It will not do to say (this is not quite 
germane) that the people ordered us to enter the 
Court by an overwhelming majority because ad- 
vocacy was in the successful party’s platform. 
was in the platform, but it was very little, if at all, 
in the minds of the voters in that election. So that 
deliberation, the weighing in judgment, the reason- 
ing together, was undeniably incumbent on the Sen- 
ate. If it took months it was necessary. But for 
the attitude of President Wilson as to reservations, 
we would probably have been rushed into the League. 
As it is we do not have to worry over giving Poland 


and Spain and Brazil and China, as well as Ger- | 


many, a seat in the League Council. Deliberation, 
albeit long drawn out, tinged and tainted with poli- 
tics, was largely responsible for our staying out. 
And comparatively few now object. 

A filibuster is bad, ’tis said, because it blocks im- 
portant legislation. But just what is a filibuster? 
It is commonly defined as “talking a measure to 
death.” But ought not anything that can be killed 
by talk to die? Of course, reading the Bible, as has 
been done, is not debate. If in the World Court in- 
stance a Senator read Washington’s Farewell Ad- 
dress it cannot be said it has no bearing on the case. 
It is presumed most Senators are familiar with it, 
but it has a refreshing sound in these halcyon days 
of “internationalism.” It has been printed multi 
plied times, but there is nothing quite like reading it 
again and listening to its being read. This is per- 
tinent, however—that such is the nature of parlia- 
mentary discussion that holding the floor by legiti- 
mate device is not akin toa crime. In entering the 
World Court it may yet be found that we deliberated 
in haste only to repent at our leisure. 
erb that second thoughts are best. 
may reveal a new viewpoint. 
fact, is the important thing. Hurry is seldom wise 
—and there are to be other sessions of the Senate. 
Fewer laws and better has become a slogan. Some- 
times the people desire to hear what a Senator has to 
say. Brevity may be the soul of wit, but it is not 
argument. 

Cloture is a petty thing in itself, but a pebble may 
change the course of a future river. We submit that 
in this World Court case cloture has proved itself to 
be a potential menace. Deliberation is thought rather 
than action. Deliberation, in a popular assembly 





It is a proy- 
Even a filibuster 


charged with voting a predominating conclusion, is | 


thinking aloud in speech that there may be common 
knowledge and reason as a guide to voting. Hurry- 
ing to take the vote is contrary to the “making up 
of one’s mind.” 
weapon. 


Inevitably it becomes a political 
It can be used to shut off debate where 
the object is solely to prevent knowledge and under- 
standing. In this it plays into the hands of dom- 
inating majorities. And in this it is recreant to 
representative government. Where the people can- 
not be heard their representatives must be. Laws 
written above the heads of the people that they may 
not read are parallel to laws passed without debate 
that men may not know and understand until they 
are haled into court for breaking them. And in 
principle, as these discussions are before the people, 


It | 


The motive, not the | 
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there is no point where you can place a limit on de- 
bate. <A “filibuster” of a kind may flout common 
sense, there is a point where further debate is use- 
less and will be admitted to be so, but when the weal 
of a people is at stake, this admission must be volun- 
tary, or tyranny exists somewhere. 

Who knows what a man has to say until he speaks? 
Who knows what argument is germane until deliv- 
ered? It is a very delicate matter for a presiding 
officer to call a speaker to order because he is not 
debating the matter before the meeting. It is seldom 
done upon a mere shade of thought. He must em- 
phatically and unmistakably be discussing some- 
thing else before this rule is resorted to. If this be 
not customarily allowed how much less should a ma- 
jority be allowed to close debate by cloture? Moving 
the previous question and then voting upon it is not 
the same thing as cloture. And in the Senate clo- 
ture is stifling the voice of a sovereign State. Con- 
trary to taking the vexed “question to the people,” 
the people should take it to the Senate and demand 
that the rule of unlimited debate reached in the 
cause of justice to the State should remain unim- 
paired. All this talk about “expediting the business 
of the Senate,” as if the business of the Senate was 
the maximum production of laws at minimum cost 
of words, is far and away from the grave question 
involved. And to assume that because Senators de- 
bate long, earnestly and tenaciously for their cause 
they are filibusterers is stretching things. Turning 
the Senate into a board of corporation directors in a 


hurry to “do business” that they may hurry 
to another corporation meeting or to a game 
of golf is not properly weighing a nation in the 


balance. 





A Contribution to Intelligent Thinking. 

The materialistic conception of the universe is so 
widely advocated that it seems worth while to call 
attention 


to a group of articles not too tech- 
nical for the general reader, written by men 


of high authority, stating, each from his own stand- 
point, the relation of science to the questions that 


concern the accustomed opinions and daily life of 





men. The articles are to be found in a readable book, 


“Science, Religion and Reality,” published by Mac- 
millan; and the range is from the familiar views of 
the 19th century, to Mechanistic Biology, Psychol- 
ogy, Modern Civilization, and Magic. Dean Inge in 
the closing article says that while the writers have 
rightly not contented themselves with a colorless 
presentation, they have had a practical object; 
less remarkable than their 
harmony; and he feels confident a, reconciliation 


their differences are 


is “much nearer than it seemed to be fifty years 
ago.” 

This is tribute to the book as being more than a 
contribution the As for the 
Dean’s individual opinion, he rejects the idea that 
agreement is useless based on “delimitation” of terri- 


to strife of words. 


tory, i. e. fixing boundaries, as in holding that reli- 
gion and science cannot meet or thinking that fact 
and value, reality and appearance, the visible and the 
invisible, prose and poetry never meet. Each needs 
the other, the religious man needs the scientific, and 


the scientific needs religion. The religion of Jesus 
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Christ is one of the permanent achievements of hu- 
manity, despite whatever aspects it presents at a 
particular time. How it is to be interpreted and ap- 
plied, may be always open to inquiry. 

Lord Balfour, who was head of the group that ob- 
tained the articles, writes the Introduction. This 
may be taken as indicating the purpose and charac- 
ter of the book, and we must confine our account of 
it to a statement of his position. 

He begins with calling attention to the complete- 
ness with which Draper’s “Conflict Between Science 
and Religion” and the tremendous upheaval of opin- 
ion it anticipated have within the half century since 
it Was written passed out of men’s thoughts. Reli- 
gion has not suffered eclipse, though aiscoveries in 
all directions have been of wider scope and more 
fundamental than ever before and science has been 
far from stationary. The most striking fact is that 
Dr. Draper’s book of 1875 has a total want of inter- 
est to readers of 1926. The issues and arguments of 
fifty years ago are irrelevant to-day. 

Lord Balfour’s Introduction the book starts 
with reference to the significant fact set forth by 
one of the writers, Dr. Malinowski of London Uni- 


to 


versity, that in the study of undeveloped races it is 
found that with their gradually enlarging knowledge 
of nature the sphere of science has increased, and 
the sphere officially claimed for religion with them 


has not correspondingly diminished. There is no 
substantial evidence that the assumed conflict be- 


tween science and religion will end with the over- 
throw of the one or the other. There is no evidence 
that belief in deities was invented merely to account 
for particular kinds of experience. Primitive reli- 
gions were not rooted in a purely scientific desire for 
causal explanations. That would mean belief in a 
distinct resident deity in every phase of nature. Re- 
ligion came to fill a gap left vacant by primitive 
science. A supernatur.] explanation was invoked 
to supply the want of a natural or obvious one. As 
knowledge increased the sphere officially claimed 
for religion was reduced. Here was ground for an 
eventual conflict between science and_ religion, 
though it is not inevitable or an inherent issue. 
Peace should prevail when the modern man looks 
to science and not to religion to explain the world 
that lies about him. If there be no world but this, 
so much the worse for religion, but science has no 
ground of complaint. If, on the other hand, there 
is another world, how is science injured if left to its 
own territory? Peace on these terms should be easy 
of attainment. In the past there was little deserv- 
ing the name of conflict between the two. Science 
was young, and religion had its own controversies. 
The Copernican theory of the universe gave a shock 
to familiar beliefs, but was so slow of acceptance 
that, at least in Protestant circles, it raised no se- 
rious religious difficulties, and when at last its sig- 
nificance was realized adjustment of religious 
thought occasioned no insuperable difficulty. 
Unquestionably to-day there is a conflict, severe 
and apparently irreconcilable. It turns chiefly upon 
allegations of fact which science cannot accept, and 
which Christianity holds essential in its creeds. 
These opinions, stoutly as they may be held, are 
capable of revision. All men recognize that we have 
certain predilections based upon our acceptance of 
the usual order of events. No one doubts that the 


world about us moves with a certain order and regu- 
When men deal in marvels we frankly dis- 


larity. 
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believe. But our conception of what lies beyond the 
generally known rests on no clear principles; it ob- 
viously depends on personal predilections. We are 
in fact forced to ask whether any event is inherently 
impossible, or whether any statement not self-con- 
tradictory may always be pronounced untrue. Sci- 
ence would insist that every claim to the miraculous 
is untrue. But this is in fact “loose talk.” We fall 
back on the uniformity of nature, but every phase of 
nature is unique. Her surprises continually startle 
Why, then, treating nature as a whole, must we 
describe it as uniform? 


us. 
We talk as if we could map 
out all reality in a scheme of well-defined causes in- 
dissolubly connected with definite results in the 
ever-changing system of the universe; and we justify 
ourselves in our difficulty in bringing ourselves to 
accept unexpected reports from the outside world. 
In fact, our world is much too complicated for 
this. 
never unqualified. 


Causes are never isolated. Their operation is 
No two experiments are ever 
Un- 


looked-for intrusions frequently occur; and we are 


performed under exactly the same conditions. 


moved to reject them because they conflict with our 
We 
have reached very definite and scientific conceptions 


understanding of the close-knit world-process. 


In spite of limitless ignorance of 
details, we divide one branch of science from another 
and discern their connection in the cosmic flow of a 
material universe. All is explainable by the inter- 
action of two very simple kinds of electrical sub- 
atoms. But the every simplicity of the conception 
awakens doubt of its sufficiency. It may do for the 
inanimate, but it certainly cannot serve to explain 
mind. No man can think of himself as nothing more 
than a changing group of continual electric dis- 
charges. It does not do to say that everything be- 
yond that conception is superstition. Our thought, 
feeling, decision, action cannot be explained in terms 
of things which do not think, feel or know, as a prod- 
uct of any conceivable mechanism. Its source lies 
quite apart; it is an outside or spiritual invasion of 
the physical world. 

In our present state of knowledge we must admit 
this dualism of matter and spirit. Both, while dis- 
tinct, belong to the same universe. They influence 
each other and somewhere and somehow must be in 
contact along the same frontier. But meanwhile 
the one furnishes the fundamentals of science; for 
the other religion is fundamental. 

Lord Balfour concludes by saying that if he were 
a scientist he would press the mechanical theory of 
the universe to the farthest limit. In the practice of 
life, on the other hand, as spiritual peings we must 
take account of spiritual values and should not be 
limited by mechanical presuppositions. Man’s life 
is something more, and is different in kind. We 
cannot appraise the source because our knowledge 
is incomplete and our power of calculation feeble. 
But the course of human history is inherently incal- 
culable. The repetitions of history are never more 
than vague resemblances. The science of history is 
radically different from the science of physics. The 
two may be intertwined. Occurrences reported may 
be rare and little understood, but they certainly are 
not to be rejected because the historian may call 
them miracles. 

The different writers in the book deal with the 
problems presented in different ways, and this 
necessarily incomplete sketch of Lord Balfour’s 
Introduction will serve to show to men en- 
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gaged in the ordinary affairs of business life 
how little we know about many of our ac- 
cepted convictions and how inaccurate and conse- 
quently misleading our judgments may be. The out- 
standing event which Easter celebrates proclaims 
the existence of the two worlds of matter and spirit, 
and the actual crossing of the boundary between 
them in the resurrection of Jesus Christ. This event 
has shaped the Christian centuries and supplied the 
foundation of our Christian civilization. The vital 
questions as men may discuss them to-day may be 
new, but they are also fundamentally old, and were 
never more real or more important than they are 
now. 





Stock Exchange Brokers’ Loans and What They 
Signify. 
Editor of The Commercial and Financial Chronicle: 


The publication of brokers’ loans in the early part of Feb 
ruary created quite a furore in financial cireles, as the offi- 
cial figures placed them at about $1,000,000,000 higher than 
the unofficial estimates. The sudden crash in stock market 
values that came a few weeks later led people to forget all 
about these loans 

of 
by 
had reached 


‘ and those who are now scheming for the 
Federal 
this diversion. 


recharter Reserve banks were doubtless much 

For the fact that loans 
total of $38,500,000,000, and that 
so large a proportion of them were from out-of-town banks 
exposes to public view the false argument that helped most 
these Federal banks into existence, 

Just twenty vears ago the New York Chamber of Com 
merce appointed John Claflin, Frank A. Vanderlip, Dumont 
Clark, Isidor Straus and Charles A. Conant as a committee 
to inquire into the causes of financial disturbances and to 
suggest the proper remedies. 


relieved these 


the enormous 


to bring Reserve 


The substance of the commit- 
tee’s report was that our financial ills were due mainly to 
inelastic currency, the concentration of country bank funds 
at New York, and the recall of such funds to move the crops, 
This theory asserted that after the crops were moved in- 
terior banks had more money than they could find use for 
at home and so they sent it on to New York to be invested in 
call loans on the Stock Exchange. Then in the early 
fall of the following vear several hundred millions of such 
funds had to be recalled to move the crops again. And it 
was this sudden recall of these funds which caused high 
money rates, panics and near-panics. 


tw 
7 


This theory of the matter was exploited as an argument 
in favor of the Aldrich-Vreeland Act, the Aldrich Central 
Bank Plan, and the Owen-Glass Bill. Testifying before the 
Pujo Committee in 1912 on the concentration of money at 
New York, George W. Perkins, of J. P. Morgan & Co., said: 

“One thing you could do to stop speculation in New York 
and prevent conditions which bring on panics, is to 
prevent the banks of Chicago, St. Louis and Kansas City 
from sending their money in the summer to New York, loan- 
ing it on call at cheap rates, and then suddenly calling it 
out in the fall to move the crops.” 

“Moody's 


rr 


In 
said: 


Magazine,” October 1913, Senator Owen 


“It cannot be denied that the general effect of the bill 
will be to deprive the stock market of the use of a consider- 
able part of the reserves of the country which under this 
system will be transferred to Government-controlled banks. 
This will be beneficial to the commerce of the country, and 
will remove one of the serious elements of instability in our 
financial system.” 


3ut the loudest boasts of the decentralizing effect of the 
bill were heard just after it became a law. 
Mr. Glass: 


According to 


“The Act has clogged the channel to Wall Street. It will 
break the shackles which Wall Street has cast about the 
commerce of the country by distributing the money power 
throughout the land.” 

“It will keep at home the reserves of the country which 
have heretofore been massed in New York banks, where 
they have been used for the benefit of Stock Mxchange specu- 
lators and gamblers.” 


The New York “World,” Dec. 23 1913, called the bill “an 
act of financial deliverance which effected the complete 
separation of the organized banking system of the country 
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from the New York Stock Exchange and Wall Street gam- 
bling.” 
Nov. 15 1914, the day before the Reserve Act went into 


effect, the same paper said: 


“To-morrow 


will witness the obsequies of the Money 
Trust 


Wall Street at any rate will cease to dominate the 
banking policies of the country and its grip on the purse- 


strings of all the people will be relaxed. It is indeed the 
dawn of a new freedom.” 


Another prophet on the benefits of the new law was W. J. 


Bryan, who boasted that “the measure would move the 
financial centre from New York to Washington.” And 
Charles Hamlin, first Governor of the Federal Reserve 


Board, writing in “Moody’s Magazine’ November 1914, said: 

“The assets of these Federal Reserve banks, and the Gov- 
ernment deposits which may be made in them, will be 
pledged to strictly commercial uses, and cannot be used for 
speculative purposes.” 

(Mr. Hamlin didn’t tell us that the new law would not 
prevent Reserve banks from lending their assets to other 
banks. ) 

These several boasts and forecasts prove beyond all com- 
troversy 


y that the chief argument in favor of the Federal 
Kteserve Act was that it would stop the concentration of 


country bank funds at New York, and thus lessen the 
amounts available for speculation in Wall Street. The funds 
of the Reserve banks were to be used for commercial pur- 
poses, not for speculation, 

But the publication of these brokers’ loans shows that 
the Federal Reserve Act did not stop the concentration of 
(alleged) country banks’ funds at New York. Neither did 
it stop the loan of su-h funds for Wall Street speculation. 
The boast of Mr. Glass that the Act “had clogged the chan- 
nel to Wall Street and would keep at home the money that 
had been used for Stock Exchange speculators,” was just a 
pleasant little pipe dream, Of the total of $3,535,000,000 
loans, $1,280,000,000 was lent by out-of-town, or 
country banks, which was $60,000,000 more than was loaned 
by New York banks for their own account. What a com- 
mentary on the wisdom of the authors of the Federal Re- 
serve Act! Where did Mr. Charles S. Hamlin get his notion 
that “the assets of these Reserve banks would be pledged to 
strictly commercial uses, and cannot be used for speculative 
purposes’? Does Mr. Hamlin know that in addition to the 
above showing, from July 1 1924 to July 1 1925, the total 
loans of reporting member banks increased $1,500,000,000, of 
which only $100,000,000 were commercial loans? And does 
he know that this took place at a time when country banks 
were calling loudly for Government aid? 

There is much more to be said on this subject, but I don’t 
want to take up too much space. The pregnant fact is that 
brokers’ loans, which were but $500,000,000 in 1913 are over 
seven times as large to-day, and that the greater portion of 
them is from country banks. 


brokers’ 


W. H. ALLEN. 
Brooklyn, N. Y., April 13 1926. 





The Copper Situation—Demand the Largest 

in History of the Industry. 

New high records in the production and consumption of 
copper were made in 1925, and this means great progress 
and vast expansion for the copper industry as a whole. The 
recent amazing growth of demand is a broad confirmation 
of the soundness of fundamental conditions. More copper 
was consumed last year than was produced. Huge supplies 
of raw material found their way to both domestic and for- 
eign mills to be worked up into various fabricated products 
too numerous to mention. 

Requirements from consuming centres have increased by 
leaps and bounds, and manufacturing activity is still hold- 
ing toa very high level, especially in this country. Author- 
itative statistics recently compiled furnish some very strik- 
ing facts with regard to the phenomenal utilization of cop- 
per in the United States and the important countries of 
Europe. The figures of consumption are specially signifi- 





cant, and they afford a realizing sense of the probable large 
scale developments during the next few years. 
According to the figures of the American Bureau of Metal 


Statistics, world movements of copper for the last two years 
were as follows: 


1925. 1924. Increase. 
World production. __-_-_-. 3,175,285,380 3,028 ,238 ,560 147,046,820 
World consumption... .3,331,150,600 3,023 ,829 360 307 ,321,240 
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Total quantity delivered for consumption last year was 
155,865,220 pounds more than the total output for 1925. The 
excess shipments were drawn from surplus stocks. 

The copper industry makes a contribution to our 
wealth. During the year 1925 the total United 
States refinery output, including imports, was 2,704,618,000 
pounds. The total value of this huge output, at the average 
price of the electrolytic grade for that year, was $382,973,- 
908. American smelter production last year was 1,894,666,- 
000 pounds, or over 59% of the total world output from this 
source. Refinery output includes foreign material treated 


great 
national 


here. The total product of the United States refineries from 
domestic and foreign origin in 1925 amounted to 85% of the 


world’s production for that year. It is seen, therefore, that 
this country stands out pre-eminently as the premier factor 
in the mining and refining of the red metal. This is also 
true in regard to the consumption of copper and the vast 
amount of capital invested in the industry. 

The outlook for a continued large demand for copper is 
decidedly encouraging. A great stimulus has been given to 
consumption in this country, 
from Europe is expected to gather momentum as foreign 
anomalous features, however, 
in the situation. Despite the 
the market has 
been characterized by an easier trend compared with con- 
ditions a few weeks ago. 
confronted with 


Certain 
have been discernible lately 
remarkable 


conditions improve. 


record statistics have made, 
Although the copper industry is 
higher costs of labor and equipment, the 
price is actually below the average for the ten years before 
the war. The average price of electrolytic copper for the 
first quarter of this year is 14.02 cents, compared with an 
average of 15.36 cents for the ten-year period of 1904 to 19138, 

Some substantial buying was done a few weeks 
recently buyers have moved with caution. Fol- 
lowing the announcement of a plan for a new Copper Ex- 
port Association there was considerable animation to the 
market. Activity broadened at home and abroad on expecta- 
tion that the new organization would be a distinctly stabiliz- 
ing influence. Pending completion of arrangements for the 
new project to function, however, the situation has taken on 
a waiting attitude. 


inclusive, 
ago, but 


The English view of the metal situation is eagerly weighed 
and measured in trade circles here. Although the copper 
production of all of Europe forms but a comparatively small 
percentage of the world output, nevertheless European con- 
sumption of copper is on an extensive seale. More than a 
billion pounds were shipped abroad last year from this 
country. There is a big, broad and active market for cop- 
per in London every business day in the year. Copper is a 
major staple for trading and speculative operations at that 
centre. Metal merchants, manufacturers, producers and 
smelters in every part of the world transact business in 
heavy volume on the London Metal Exchange. 

There is also a large stock of rough copper carried in 
English warehouses. Recent official returns placed the 
total tonnage of these supplies at fully 50,000 gross tons. 
This huge stock of low grade metal has a market value of 
nearly three millions sterling. But much of this material 
carries varying quantities of antimony, arsenic and bis- 
muth, the three ingredients which refiners prefer to avoid 
handling. This form of metal, however, is used extensively 
as a basis for speculative operations under the Standard 
contract at quotations of from £6 to £7 per ton below the 
price of electrolytic, with extra pro rata allowances for 
“deficient produces” on analysis. It is obvious that the 
daily movements in the London market exert widespread 
and positive influence not only in British trade circles, but 
on the situation in the United States as well. Sales of 
Standard copper on the London Metal Exchange amounted 
to over 900,000,000 pounds last year. 

REFINED 





COPPER STATISTICS (IN POUNDS). 
—-—- Shipments——-_————_—- 
1926— Production. Domestic. Exports. Total. 
January... .-- 227,948,000 135,658,000 75,082,000 210,740,000 
February - . - . - - 221,076,000 140,812,000 70,928,000 211,740,000 
March - - - 243,596,000 177,146,000 88.746.000 265,892,000 
a ee 692,620,000 453,616,000 234,756,000 688,372,000 


Surplus stocks of refined copper on March 31 were 150,- 
412,000 pounds, a decrease of 22,296,000 pounds compared 
with Feb. 28, and a decrease of 94,284,000 pounds since 
March 31 1925. 

Brass and copper mills are operating on high schedules. 
Shipments of fabricated products have been growing in 
volume lately, and reports indicate that they have reached 


THE CHRONICLE 





and a heavy potential demand | 
| 7.55 cents. 





[Vor 122 


the highest point since the war. The American Brass Co. 
had the biggest year in the company’s history in 1925 in the 
matter of shipments and orders taken. Shipments to cus- 
tomers during the first quarter of this year were 124%4% 
over those of the same period last year. March was the 
The 
other big brass mills are exceedingly busy shipping out ma- 
terial. Consumption is so great that there is no apparent 
accumulation of stocks in manufacturers’ hands. The mar- 
ket has firmed up within the last few days, with substantial 
sales at 14 cents delivered to Connecticut points over the 
next three months. 


largest month in shipments in the company’s history. 


Supplies of marketable copper are down 
to less than a month’s requirements, domestic consumption 
is forging ahead at a tremendous rate, and latest statistics 
demonstrate, in concrete the fundamental 
ness of the situation. 


manner, sound- 








Lead—Firmer Market and Improved Demand 

The recent downward trend in lead carried the price a 
shade below the &-cent level, with St. Louis basis as low as 
Foreign weakness had a pronounced influence 
here as the London quotation fell away. 

Foreign advices, however, are better lately and the do 
mestic market is firm at 8.00c@8.10c. New York positions 
and 7.80c. at St. Louis. Demand 
volume for prompt shipment. 
taken up or withdrawn. 


has developed in good 
Bargain lots have either been 
The foreign and domestic markets 
are in sympathetic touch with each other. Stocks abroad 
have been ample for some time past, and the situation has 
caused more or less hesitation among buyers. Producers, 
however, are fairly well sold up on nearby shipments, and 


buyers have displayed more confidence lately. 





The Right of an Exchange To Control Its 
Own Quotations. 


[From the “Wall Street Journal’ of April 15.) 

Refusal to furnish market quotations or ticker service to 
an individual or association is not a violation of the Federal 
anti-trust laws. This a of the United States 
Supreme Court; it is of far-reaching importance to all the 
Exchanges of the country, whether dealing in securities or 
commodities. It is important because it establishes their 
right to take legitimate means, when 
necessary, to protect their business. 

These are the facts of this case: The Odd Lot Cotton 
Exchange made application for a ticker service to give it 
the quotations of the New York Cotton Exchange. The New 
York Cotton Exchange refused to allow its quotations to be 
so given, whereupon suit was brought against the New York 
Cotton Exchange, the Western Union gnd the Gold & Stock 
Telegraph Companies, alleging the maintenance of monop- 
oly, in violation of the Federal anti-trust laws. 

The Supreme Court decided what seems obvious, that the 
wire companies, in transmitting quotations, were simply 
agents of the Exchange, which is the real principal in these 
transactions. As to the New York Cotton Exchange itself, 
the court held that its business and the transactions be- 
tween its members are local, both in their inception and in 
their execution, 


is decision 


such action seems 


The New York Cotton Exchange’s contract with the wire 
companies was made for the purpose of protecting its own 
business. And instead of being to maintain an unlawful 
monopoly, the court said that it was to protect its business 
and was “entirely appropriate and legitimate to that end.” 
Had an individual or a partnership conducting a grocery 
store been in the place of the Exchange, this fact would have 
been obvious to anybody. People, however, seem slow to 
grasp the fact that an Exchange has the same right in rela- 
tion to its own affairs as has the individual. 

A ground for the refusal of the quotations was that the 
Odd Lot Exchange was the successor of another Exchange 
which had been convicted of bucketing; that the member- 
ship of the Odd Lot Exchange included members of the one 
that had been convicted. It is not necessary to discuss that 
part of the defense any further. It is sufficient to say that 
the New York Cotton Exchange refused to permit its quota- 
tions to be used for reasons which it deemed sufficient. 

That right is now upheld by the court, and this is the 
important point of the decision. An Exchange can protect 


its business by refusing to permit the transmittal of its 
quotations to individuals or concerns that for any reason 
are unsatisfactory to it. 
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Railroad Gross and Net Earnings for February 


There is little indication in the returns of railroad 
earnings of that activity in trade which one sees 
proclaimed everywhere in the public prints. Car 
loadings and trade indexes of every kind tell us that 
business in 1926 is running ahead of any preceding 
year. If that be so, at least the returns of railroad 
earnings should give evidence of the fact. But these 
returns are far from furnishing corroborative evi- 
dence of the kind. Instead, the results, taking the 
roads collectively, betray lack of any marked improve- 
ment, though some individual roads and systems have 
apparently done well and are having a larger traffic 
movement than a year ago. Our compilations to- 
day cover the month of February and, as usual, em- 
brace all the Class I roads in the country, namely 
those with aggregate gross earnings of a million dol- 
lars and over per year. These roads earned alto- 
gether $459,227,310 gross in February 1926, against 
$454,198,055 in February 1925, or an increase of only 

$5,029 or a little more than 1%. This small 
gain in the gross was attended by an augmentation 
in expenses in slightly larger amount ($5,067,263, 
or about 144%), and accordingly, the net earnings 
are actually a trifle less than in the same month last 


Ox~ 


yard, 


year, the amount of the net for 1925 (before the de- 
duction of taxes) being $99,480,650 and for 1925 


$99,518,658, as will be seen from the following table: 


Feb. (1 


Month of 87 roads 1926 1925 Inc. (+) or Dec. (—) 
Miles of road 236 839 236 .529 +310 0.13¢ 
Grose earnings $459 227.310 $454,198 055 +8$5,029.255 1.11° 
Operating expenses $59.745.660 354.679.397 +5,067,.263 1.43% 
Ratio of expenses to earnings 78.34 75.10 

Netearnings $99,480,650 $99,518,658 $38.008 0.04% 

" ° oe ° 
These rather indifferent results would furnish 


occasion for little disappointment if they stood by 
themselves or if comparison was with exceptionally 
large totals in February 1925. As a matter of fact, 
comparison is with poor results last year, both the 
gross earnings and the net at that time 
having registered a heavy decline from the corre- 
sponding amounts in the year preceding. Stated in 
brief, the loss in the gross in February 1925 was no 


earnings 


less than $24,441,938, or 5.11°7. and even the net 
“arnings then showed a falling off of $4,981,506, or 
one far from 5°. In other words, only $5,029 200 


out of the $24,441,938 loss sustained last year in the 
gross has been recovered, and the 
roughly $5,000,000 loss in net. 

Of course, as in preceding months, the explanation 
is found in the circumstance that certain groups of 
roads had unfavorable conditions to contend with, 
involving a loss in tonnage, and the shrinkage in the 
revenues of such groups offset the gains on roads 
and systems elsewhere in the country. In particu- 
lar, the losses by the anthracite carriers were again 
very heavy. An agreement for the termination of 
the strike in the anthracite regions was reached on 
Lincoln’s Birthday, Friday, Feb. 12, but the agree- 
ment had to be ratified by conventions of the miners 
and it was not until Thursday, Feb. 18, that actual 
resumption of work at the mines occurred. All the 
different anthracite roads show heavy losses in 
gross and net earnings alike. The Delaware & Hud- 
son reports a loss of $1,364,356 in gross and $756,- 
017 in net; the Lackawanna a decrease of $1,252,894 
in gross and $553,564 in net; the Lehigh Valley 
10,460 in gross and $917,308 in net; the Reading 
; the Central of 
$659,400 in gross and $194, 853 in net; 


no portion of 


$1,2 
$718,850 in gross and $769,375 in net 
New 


Jersey 


the Ontario & Western $384,854 in gross and $171,- 
213 in net; the Central New England $243,572 in 
gross and $251,633 in net; the New York Susque- 
hanna & Western $128,030 in gross and $113,922 in 
net, and the Lehigh & New England $173,570 in 
gross and $80,412 in net. Asa matter of fact, some 
of the anthracite carriers failed to earn bare oper- 
ating expenses in February the present year, not to 
speak of taxes and fixed charges. Conspicuous in- 
stances of this kind are the Delaware & Hudson, the 
Ontario & Western, the Susquehanna & Western and 
the Lehigh & New England. The Erie, a large East 
and West trunk line, but also a large anthracite car- 
rier, reports for the month $814,148 decrease in gross 
and $527,746 decrease in net. 

In addition, some of the Western roads, both those 
in the Northwest and those in the Southwest, suf- 
fered a reduction of their revenues because of last 
year’s reduced wheat yield and a diminution in the 
foreign demand for the same, and also in some in- 
stances because of a smaller live stock movement 
than in the corresponding month last year. In the 
Southwest decreases in the gross are quite com- 
mon, the Atchison being conspicuous in that respect 
with a loss of $529,019 in gross and $333,365 in net, 
while the Missouri Kansas & Texas reports $365,198 
decrease in gross and $143,748 in net. The Rock 
Island has a small increase in gross, but lost $240,- 
380 in net. The Southern Pacific has fatlen $240,732 
behind in the gross but has $254,056 increase in net. 
The International Great Northern has $75,428 de- 


crease in gross and $100,936 decrease in the net. 
Some of the Northwestern roads also suffered a 


contraction of their revenues. Among such may be 
mentioned the Great Northern, which reports $143,- 
160 decrease in gross but $85,498 increase in net, and 
the Milwaukee & St. Paul, the Chicago St. Paul Min- 
neapolis and Omaha, the Chicago Great Western, 
the Minneapolis & St. Louis and the “Soo” road. 

| The New England roads suffered presumably also 
by reason of heavy falls of snow. The winter, taking 
the country as a whole, was unusually mild, but in 
February there some big snowstorms in the 
Kast, with, however, nothing approaching a blizzard, 
In other words, there were no big drifts to tie up 
traffic and interfere seriously with the running of 
trains. In this city there was no snowfall of any 
consequence during the winter until February, but 
in this last mentioned month there were two very 
heavy storms, namely one on Feb. 3-4, when 10.3 ins. 
of snow fell and another on Feb. 9-10, when the snow- 


were 


fall was 11.6 inches. For the whole month of 
February the snowfall in this city aggregated 25.7 


inches, being the heaviest on record for any February 
since 1899, when the fall was 27.5 ins., and comparing 
with only 0.8 inch in February last year (when, 

however, the fall was extremely heavy in January), 

and with 11.5 ins. in February 1924 and 17.9 ins. 
in Feb. 1923. The snowstorms the prevent year seem 
' to have extended all over New England and through 
New York State. New England roads virtually all re- 
port large losses in gross, as well as in net, and no 
doubt the explanation is found in the circumstance 
mentioned and doubtless also these roads had their 
coal traffic reduced by the anthracite miners’ strike. 
The New York New Haven & Hartford reports for 
the month $314,316 decrease in gross and $683,500 
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decrease in net; the Boston & Maine $382,655 de- 
crease in gross and $131,982 in net; the Maine Cen- 
tral $137,747 decrease in gross and $158,582 in net 
and the Bangor & Aroostook $156,365 in gross and 
$136,075 in net. 

It was stated above that in February last year 
our tables had shown $24,441,938 decrease in gross 
to revive in the way expected. On the other hand, 
however, it should be pointed out that comparison 
then was with strikingly favorable results in 1924, 
partly due to the extra day contained in the month 
then, it having been a Leap Year and February there- 
fore having had 29 days. Weather conditions were 
extremely propitious in February 1924, with vir- 
tually no obstructions to railroad operation in any 
part of the country from snow or ice or extreme cold. 
Contrariwise, in 1925, the winter was of unusual 
severity in many parts of the northern half of the 
United States and the situation then was worse in 
February than it had been in January, in part be- 
cause of the cumulative effect of the unfavorable 
meteorological In January 1923 the 
roads in New England and in northern New York 
suffered from repeated snowstorms and from the 
lepth of the accumulated snowfalls. 
1925 


Same 


conditions. 


In February 
these sections continued to be afflicted in the 
way and the trouble also extended to many 
other sections of the country—in fact, as we pointed 
out at the time, to practically all parts of the coun- 
try outside of the South. And the result was to 
embarass transportation and to add greatly to the 
cost of operation, expenses then having increased in 
all directions. In February 1924, with no such in- 
terference by the weather, at least only occasional 
interference in isolated cases, it was possible to 
bring expenses down again to somewhere near the 
normal, and this circumstance, along with the extra 
day which the month contained, gave us an extremely 
satisfactory statement of earnings, both gross and 
net, in the month of that year, our statement for 
February 1924 having shown $31,939,712 increase in 
gross and $33,387,370 in net. These gains, however, 
in February 1924, came after a poor or indifferent 
return in February 1923, due to the severe winter 
weather conditions to which allusion has already 
been made. It must not be supposed that there was 
any loss in the gross earnings in February 1923. On 
the contrary, the falling off was entirely in the net 
earnings and, as just stated, was due to the severity 
of the weather. In the gross there was then an in- 
crease in amount of $44,745,531, but it was attended 
by an augmentation in expenses of no less than $50,- 
988,243, leaving hence a loss in the net of $6,242,712. 
There were, though, losses in the gross both in 1922 
and in 1921, but large gains in the net by reason of 
sharp cuts in the expenses in these earliers years, 
cuts which were then an imperative requirement, 
following the tremendous augmentation in expenses 
during the period of Government operations of the 
roads. In February 1922 our compilations showed 
$4,772,834 decrease in the gross, but $54,882,820 in- 
crease in the net, the result of a reduction in ex- 
penses of $59,655,654. And this followed $19,171,075 
decrease in the gross and $11,536,799 increase in the 
net in February 1921. The loss in the gross in 1921 
would have been very much larger, as the country 
at the time was suffering intense prostration of busi- 
ness, except that the roads were still enjoying the 
benefits accruing from the great advance in rates 
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| authorized by the Commerce Commission at the end 


of the previous July—an advance which it had been 
computed would add on the same volume of business 
$125,000,000 a month ($1,500,000,000 per year) to 
the revenues of the carriers. The reduction in ex- 
penses at that time was also smaller than it would 


| have been because of the wage award made by the 
| 
and $4,981,506 decrease in net, business having failed | 





Railroad Labor Board the previous July, and which 
on the volume of traffic then being done it was com- 
puted would add an average of 350,000,000 a month 
to t Nevertheless, the de- 
crease in expenses then reached, as we have already 


he payrolls of the roads. 


seen, $30,707,874. 

In 1920 and previous years expenses had been run- 
ning up at a frightful rate. In February 1920 our 
compilations showed $16,428,891 loss in net on $72,- 
In that year (1920) the Feb- 
ruary expenses were swollen in unusual degree by 


151.080 gain in gross. 


the adverse conditions under which railroad opera- 
tions had to be carried on at that time. The winter 
weather encountered in February 1920 was indeed 
of exceptional severity and it was all the more note- 
worthy because in sharp contrast with the extremely 
mild weather of the year preceding and comparable 


} 


only with the weather of 1918, when the country 


Temperatures in 1920 
were perhaps not quite so low as in February 1918, 


was still in the throes of war. 
but the fall of snow was immensely heavier and the 
interference with railroad operations correspond- 
In February 1919, notwithstanding 
the winter was extremely mild, as already stated, 


ingly greater. 


and comparison was with weather in 1918 of excep- 
tional severity, accompanied by snow blockades, 
railroad embargoes and freight congestion of great 
intensity, expenses increased so heavily that a gain 
of $61,656,597 in gross was converted into a loss of 
$1,191,014 in net. In February of the years preced- 
ing, results were just as bad. In other words, Feb- 
ruary 1918 showed $25,148,451 gain in gross, but 
$28,944,820 loss in net, while the year before (Feb- 
ruary 1917) our tables registered an increase of 
$2,655,684 in gross but a contraction of $21,367,362 
in the net. It was this long continued rise in ex- 
penses, with resulting losses in net, that furnished 
the basis for the subsequent reductions in the ex- 
penses. In the following we give the February totals 
back to 1906. We use for 1911, for 1910 and for 1909 
the Inter-State Commerce totals, but for the preced- 
ing years we give the results just as registered by 
our own tables each year—a portion of the railroad 
mileage of the country being always unrepresented 
in these earlier years, owing to the refusal of some 
of the roads in those days to give out monthly fig- 
ures for publication: 

















Gross Earnings Net Earnings 
Year — _ ———— ————— psnguennnatigipimninieea a 
Year Year | Jmcrease or Year Year Increase or 
Gtren Preceding Decrease Giren Preceding Decrease. 

February s s < $ : $ 

1906 ... 120,728,671 95,625,938)+25,102,733, 33.486,48F 19,937,363 +13,549,271 
1907 ... 123,920,810 11 5.123.660) +8.797.150 30.669. 082 32.319 Ae: _ 1,650.401 
1908 _..|123,.389,288 141 ,102.297\—17,713 009 26,154.613' 34,919,215 —8,764,6402 
1909 __.|174,423.831 161,085,493) + 13.338 338 49,194,760 37,.311.587 + 11,883,173 
1910 _.. 202,825,380 174,574,962) 4+-28 250.418 54,.976.253 49.241.904 +-7,734,299 
1911 _../199 035,257 202 492,120} —3,456.862 49,888,584 56,920,786 —7.032,202 
1912 ... 218.031 .094 197 278 939|4+20,.752.155 57.411.107 49,135,958 +8,.275,149 
1913 __.. 232,726 .241 218,336 ,929)|+ 14.389 312 59,461,341 57.458.572 +2.002,.769 
1914 ___|209,233 .005 233 056 .143\—23 823.138 39,657.965 59,553,012 —19.895 047 
1915 ___'210 860.681 212.163 ,967| —1.203.286 51.257.053) 39,274,774 1+1,982,277 
1916 _.. 267,579,814 209.573 ,963'+-58,005.851 79.929.4632 51.045,120 +28,886,.343 
1917 1271, 928 .066 269.272 382) +2.655.684 58,904,299 80.33) 461—21 367,362 
1918 _..'285.776 .203 260 627 .752'4+-25.148.451 27.305 808 56.250 628—28 944, 820 
1919 _.. 351.048 747 289,392 .150|+61.65 597 27.623,.406 28,814,420 —1.191.014 
1920 ... 421.180. 874 348. 749,787|+72.431 08% 10,688,571 27,117 462—16.428.891 
1921 ... 405,001 273 424.172.348—19.171.075, 20,771,731) 9,234 .932:+ 11,536,799 
1922 __. 400.430 .580 405.200 .414) —4,.772.834 76.706.840 21.824 020 + 54,882,820 
1923 _../444,891 872400 146.341) +44.745,.531 70.387,622 76.630 334 —6,242.712 
1924 ___,477.809.944 445,870,232) +31 ,939,712,104,117.278 70,729,908 +33,387,370 
1925 ._. 454.009.6469 478 451 .607|\—24.441.928 99 .4F0.389 104.441 895 —4,981 506 
1998 459 297 219454 198 057) +5.029.955 99.480.450 99.518 658 —28 008 





Note. —Includes for February 101 roads in 1906; 94 in 1907; 


in 1908 the returns 
were based on 151,580 miles of road; in 1909 


232 007; in 1910, 239,725: in 1911, 


242 640; in 1912, 237,082; in 1913, 240,986; in 1914, 244,925; in 1915, 246.186; tn 








Apr. 17 1926.] 


1916, 245,541; in 1917, 249.795 
in 1921 85 in 


236 642; 


1918, 238,891; in 1919, 232,957; in 1920, 231,304; 


; in 1924, 235,506; in 1925, 


£39,653 1922, 235,62 


in 1926, 236,839. 

With reference to the results for the separate 
roads or systems, we have already indicated that the 
anthracite carriers the present year suffered heavy 
losses in gross and net by reason of the coal strike and 
that the New England roads likewise fell behind, as 
also several of the Southwestern roads and a few of 
those in the Northwest. 


+ in 1923, 235,399 


It only remains to add that 
Southern roads. are, as heretofore. distinguished for 
the favorable nature of their results; that the trunk 
lines between the Eastern seaboard and Chicago and 
St. Louis have also as a rule done well, while sev- 
eral large Northwestern systems likewise are able 
to give a very good account of themselves. Among 
these latter may be mentioned the Burlington & 
Quincy, with $431,711 gain in gross and $995,408 
gain in net; the Chicago & North Western with $428,- 
928 gain in gross and $693,776 gain in net; the Union 
Pacific with $738,062 gain in and S280,008 
gain in net, and the Northern Pacifie with $206,942 


gain in gross and $82,873 gain in net. 


ross 


Fa 


In the case 
of the Southern roads, improved results are so gen- 
eral that it would be necessary to name all except 
four or 


five roads } 


n that group if we attempted to 
those recordin 


enumerate all go 9; 
In trunk lines the Penn- 


Sylvania Railroad on the lines directly operated, 


iins. 


the case of the astern 


east and west of Pittsburgh, reports $1,810,055 in- 
crease in gross, but $363,755 decrease in net. Last 


year in February these lines suffered $2,970,475 de- 
crease in gross and $1,597,563 decrease in net, from 
which it appears that only a part of the loss in gross 
has been recovered the present year and none of the 
The New York Central this time reports 


a 


~ 


loss in net. 
$957,300 increase in gross and $422,865 increase in 
net. This is for the New York Central itself. If we 
include the various auxiliary and controlled roads, 
the result is a gain of $1,494,567 in gross and of 
$558,423 in net. Last year in February the New 
York Central Lines reported $3,898,128 loss in gross 
and $1 
a part of last vear’s loss has been recovered. 


228,360 loss in net. 


The 
Baltimore & Ohio the present year shows $581,539 
improvement in gross and $205,571 improvement in 
net, as compared with $1,388,451 loss in gross and 
$236,494 loss in net last year. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR FEBRUARY. 


Increase. Increase. 
Pennsylvania _____.__-- a$} 819.055 Missouri Pacific p $108,722 
Seaboard Air Line___- 981,096 Detroit & Tol. Shore L__ 107 873 
New York Central ------ 6957 300 ; —-—--- 
Chesapeake & Ohio-_- 934,443 Total (39 roads) ______$)4,811,833 
Ilinois Central____....- 76H0 064 
Atlantic Coast Lines___- 753,298 Decrease. 
Union Pacific (4)....-.-- 738.062 Delaware & Hudson $1 364.356 
Southern Railway eae 697.208 Del. Lack. & Western 1,252 .894 
Louisville & Nashville- - - 686.867 Lehigh Valley 1,210,460 
Florida East Coast- : 618.048 Erie (3)-_ 814.148 
Baltimore & Ohio : 581,539 Reading 718.850 
Norfolk & Western. 530.331 Central of New Jersey __ 659,400 
Michigan Central 995.513 Atch. Top. & S. F. (3) 529,019 
Chicago Burl. & Quincy 431.711 N.Y. Ontario & Western 384.854 
Chicago & Northwestern 128.928 Boston & Maine , 382,655 
Western Maryland. 360,606 Mo. Kan. & Texas (2) 365.198 
Pere Marquette 262 487 N.Y.N.H. & Hartford— 314,316 
Chicago & East. Dlinois- 236.841 Elgin Joliet & Eastern 301.019 
Lhe ES 233.687 Central New England. 243.572 
Central of Georgia... __- 226,568 Southern Pacific (7) 240,732 
Northwestern Pacific. __ 26.942 Lehigh & New England 173,570 
St. Louis San Fran. (3)_- 185.428 Chic. St. P.M & O 168,196 
Monongahela. __._____- 184.184 Bangor & Aroostook 156.365 
Hocking Valley___._._- 172.968 Bessemer & Lake Erie 154.147 
Wabash... Ee ap 154.632 Great Northern 143,160 
Det. Grand Hav. & Mil-_ 152.400 Maine Central] 137.747 
Chic, Ind. & Louisvill 159,534 N.Y. Susqueh. & West 128,030 
Buff. Rochester & Pittsb. 147,199 Trinity & Brazos Valley 126,309 
Los Angeles & Salt Lake_ 131,168 Pittsburgh & Lake Erie 108.501 
Georgia Southern & Fla- 130.528 M. St. P.& S.S.M 109,091 
Kansas City Southern 128 506 - 
Grand Trunk Western 15,997 Total (35 roads $10,177,589 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission Where, however, these 
returns do not show the total for any system, we have combined the separate 
returns so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves 


a This is the result for the Pennsylvania RR including the 


Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St 
and the Grand Rapids & Indiana). 
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| b6The New York Central proper shows $957.300 increase. Including 


the various auxiliary and controlled roads, like the Michigan Central, the 
Big Four, &c., the whole going to form the New York Central System, 
| the result is a gain of $] ,494,567. 


PRINCIPAL CHANGES IN NET EARNINGS FOR, FEBRUARY. 








Increase. \~ Decrease. 
Chicago Burl. & Quincy. $995,408 Lehigh Volleg ran 

| Chicago & North West'n— 693.776 Reading SE CREF 

| ( hesapeake & Obie... is 501.938 Delaware & Hudson____- 
Michigan Central____-_- ae 436.626 N.Y.N.H.& Hartford.— 

| New York Central_______ b422.865 Del. Lack. & Western__.- 

| Sea board Aly L.ine.....<«« 369 295 Erie (3). . a a a 
Norfolk & Western______ 290.848 Central of New Jersey. --- 


Virginian 


‘irs 280.765 
Union Pacifie (4 


280,008 


Pennsylvania - a 
Atchison Top. & 8. Fe (3). 





Louisville & Nashville____ 268.87) Chicago St. Paul M. & O. 

Southern Pacific (7)... - 254.056 | Chic. R. I. & Pac. (2).--- é 
Southern Railway__ _ - a 228.914 Central New England. = 3: 
Pere Marquette______.__ 228 .856';C.C.C. & St. Louis. -. ‘ 
Missouri , - | =e 226.430 N.Y. Ontario & Western. < 
I linois Central. ......... 219.450} Mo.-Kan.-Texas (2)_.--- ‘ 
Baltimore & Ohio________ 205.571} Maine Central_.......-- , 
Denver & Rio Gr. West_ 170.924 Bangor & Aroostook ._._- 37% 
Kansas City Southern. ___ 163.464 Boston & Maine alas ae 131 ,@82 
St. Louis-San Fran. (3)_- 155,432 Elgin Joliet & Kastern_.-—- 120,097 
{| aerate a 150,772|N. Y. Susq. & Western... 113,922 
Detroit Gr. Hav. & Milw- 148,467 | Pittsburgh & Lake Erie_- 111,957 
Chicago & Eastern Mlinois 134.482) Long Island — 102,874 
Grand Trunk Western. -_- 122,126 Internat. Great North... 100,936 
Monongahela_.._._____. 117.067 —_—_—— 
Western Maryland_____- 105,822 Total (29 roads).._---- $7,610,518 
Western Pacific - 104,151 


anes 7.276.384 | 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana). 
_ 0 'These figures merely cover the operations of the New York Central 
itself Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the “Lig Four," &c., the result is an increase of $552,423. 


Total (37 roads) 


Dealing with the roads now by groups or geo- 
graphical divisions, according to their location, we 
find just what would be expected from what has been 
said above. The New England group, the Eastern 
Middle group (embracing the anthracite carriers) 
and the Southwestern groups of roads register losses 
in both gross and net. All the other groups and 
divisions show gains in gross and net. Our summary 


by groups is as follows: 





SUMMARY BY GROUPS 

(sre EKarni — 
F 10 025 (ji ( or Lec. { ) 
Fe s s Ss A 
Cire 1 (9 roads yew | rland 19,361 1s 0,504,209 942,911 4.65 
Group 2 }rouds), Ba ld! 139,886,273 142,853,113 —2,966,.840 2.08 
( 7 ! 1 t 11540, 071 40 025 "2 1511679 3.97 
(;roups 4 i ] " SO.485.180 74,.162.703 6.323.477 8.53 
(are f 7 (28 road orth S5.087.504 845.575.0144 41,512,380 1.81 
Groups 8 9 (46 road ) iwest 70060406 7) 10,234 1288.78 1.80 
Group 10 (10 road l i Coust 22,805,488 21,925,300 +SS0.008 4.02 
Total (187 roads : $59.227.310 454,198 055 +5,029,255 1.11 

=z SS ECS ; 
= tRarning —--— 
7 Vileage 1026 1925 inc.(+)or Dec(—) 

1026 1925 s $ s % 

Group 1 7.201 7.372 3.600 297 4.550.868 950.571 20 89 
Group 2 46097 34,728 21 9.908 25.741.167 4.201.259 16.32 
= p3 15,002 15.088 11,002.52 10,054,594 +967 .998 9.65 
Groups 4 & 5 1361 9.1605 149,184 20,995,017 +2,154.167 10.25 
Groups 6 & 7 67.192 67,275 18,664,554 16,.836.420 41,834,114 10.91 
Groups & & 9 55.250 54,979 16.787.330 17,425,853 638,523 3.66 
Group 10 17,146 17,024 4.736.505 3,040 439 +796 066 20.20 


| ae 236,839 235.529 99,480,050 99,518,658 0.04 
NOTE .—Group I inc:udes ali of the New England States. 
Group II includes all of New York and Pennsyivafila except that portion west 

of Pittsburgh and Bulfalo, also al. cf New Jersey, De.aware and Mary.and, and 

the extreme northern portion of West Virginia 

Group I1] inciudes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsy:vania west of Buffaio and 
Pittsburgh. 

Groups 1V and V combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups V1 and VII combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and I)tinols, ail of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a .ine parallel to the State ine 
passing through Denver 

Groups VIII and 1X combined include alt cf Kansas, Oklahoma, Arkansas and 
Indian Territery, Missourl south of St. Louls and Kansas City, Colcrado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that pertion of New 
Mexico north of a tine running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso 

Group X includes ali of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico 


Western roads as a whole had to contend with a 
diminished grain movement. The receipts of grain 
at the Western primary markets for the four weeks 
ended Feb. 27 reached only 57,109,000 bushels the 
present year, as against 60,755 


38,008 


735,000 bushels in the 
corresponding four weeks of 1925, and all the differ- 
ent cereals contributed to the falling off, with the 
exception of corn. The details of the Western grain 
movement in our usual form are set out in the table 
we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS 





4WeeksEnd. Flour Wheat Corn Oats Barley Rye 
Feb. 27. (bbls .) (hush.) (bush.) (Dush.) (bush.) (bush.) 
Chicago 
1926 946,000 1,167,000 11,135,000 2,682,000 630 000 117,000 
1925 1,218,000 1,511,000 6,484,000 3,700,000 1,072,000 209,000 
VW rukee 
1926 én 115,000 101,000 1,219,000 838.000 528,000 109,000 
1925 74,000 217,000 1,341,000 1,080,000 1,095,000 162,000 
i. Lout 
192% 377,000 1,805,000 1,891,000 2,861,000 44,000 13,000 
1925 aa 470,000 2,865,000 1,514,000 2,254,000 61,000 12,000 
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I i" t Cor 0 Barley Rye. 
/ A } » rush bush 
rf 
192 437,000 5&9 000 495 000 9 900 a 
192 57.000 =1.503.000 632.000 12.000 4.000 
, _ 4 
1926 1.032.000 2.082.000 241.000 i 
1925 1,890,000 2,315,000 210,000 4 
Wichtt 
1926 _ 660 Ot £03 000 182 000 4.000 
1925 1.585.000 853.000 128,000 a 
Total A 
1926 _- 3.738.000 40,7 000 59.048 000 27.552.000 6,135,000 2,686,000 
1925 4.407.000 46.018.000 60.026 .000 38,999,000 8,899,000 3,737,000 


The Western live stock movement, too, was smaller 
than last year. At Chicago the receipts in February 


1926 comprised only 20,595 carloads, as against 22,- 
615 cars in the month last year; at Kansas City 7,422 


| cars, against 8,087, and at Omaha 8,198 cars, against 


| 9,627. 





Flour Wheat ( 0 Rarle Rye. | 
/, yu } yu , , J bu » 
Tole 
] “2¢ 640 000 24 000 2238 000 1.000 17.000 
1925 604 000 5,000 568 000 14.000 
Detr j 
192 77.000 138.000 70 000 26 000 
1925 11,000 179,000 38,000 205 000 37 000 26 000 
Peort 
1926 169 000 55.000 2,617,000 714.000 139.006 9 000 
1925 225 000 58.000 1.723.000 717 O00 G2 O00 Z.000 
Dulut) 
1026 1.500 000 1.000 2968 000 24 000 369 O00 
1925 2,714 000 23,000 $29,000 135,000 732 000 
Minne 
1926 6.446 000 1,377,000 1,467,000 1,135,000 342.000 
1925 5,622,000 3,216,000 2,447,000 1,577,000 196, 000 
Kar f / 
1026 2.627.000 1,9°0.000 $35 000 
1925 2,691,000 2,550,000 740 000 
Omaha & Indianape MI 
1926 890 000 3.511.000 104.000 
1925 713,000 2,471,000 1,528,000 
tour C tly 
1926 14.9 000 213,000 222 000 & 000 
1925 125,000 367 000 140 000 5,000 1.000 
St. Joseph 
1926 515 000 609 COO 136 000 
1925 749,000 844,000 108,000 
Wichita 
1926 786 000 213.000 52 OOO 4.000 
1925 965 000 368 000 84 000 
Total All 
1926 1.607.000 16.778 000 25.598 000 11.218. 000 2.513.000 1.002.000 
1925 1,998,000 19,923,000 21,274,000 14,110,000 4,074,000 1,354,000 
Jan. 1 to Flour Wheat Corn Nat Barley Rye 
Feb. 27. (bbl (bush.) (bush .) hush hush (busi 
Chicago 
1926 2.126.000 2,402 000 24.191 600 5.789.000 1.216.000 247 000 
1925 2,711,000 3,429,000 19,870,000 10,198,000 2,090,000 631.000 
Milwaukee 
1926 408 O00 417000 3.793.000 1.798.000 1.398.000 255 000 
1925 190 000 410. 000 2,616,000 2.561.000) 2.516.000 199 000 
t. Lou 
1o26 892 000 4.695.000 4.455.000 6.003.000 170.000 13.000 
92%; 1,005,000 6,781 000 5,124,000 6.892.000 156.000 15.000 
Toledo 
1026 1.121.000 1.426 000 46 000 1.000 10 000 
1925 933 000 RRA OO 984 000 1.000 2 000 
Detroit 
1926 167 000 224 O00 191 00060 » WM) Ta) 
1925 11,000 $45 000 G8 O00 , 000 .7 000 76.000 
Peort 
} 2 412. 000 123 000 9 000 "91 O00 245. 000 10 006 
1092 1) OOO 4307 OOO 5.027 000) 2.090 000 202 000 t.000 
Joutut) 
1926 4.105 000 12.000 go 000 145.000 1.125.000 
1025 4.735.000 6 000 S48 O00 1k3 O00 1.728 OOF 
Minnea poli 
1926 16.685 000 2.670.000 4 182 (WO 2 944 010 10% 000 
1925 15.343 000 7.396.000 6.427.000 3.702.000 a4S O00 
Kansas ¢ 
192! 5.972 000 > 508 000 1.089 000 
1925 5 RRS OOO ».741 OOO | 47 Ooo 
make / i 
1426 1 SSO 00 & 105 000 » On 
1925 t.720.000 8.569.000 4.169.000 
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THE STATE OF TRADE COMMERCIAL EPITOME. 
Vight, Apr. 16 1926. 
The curious pe rsistence of bad weather has continued te 


hriday 


operate against business all over the country. It has also 
hampered farming. Cold, wet weather has interfered with 
the seeding of the cotton crop over most of the belt, so that 
it is now anywhere from two to four weeks late It has 


also interfered with the planting of corn in the Southwest 
Spring wheat seeding has been delayed by 
the Northwest. It 


dry weather a 
has been somewhat warmer here of late 


however, 


| compare 


and this may presage the resumption of naviga 
tion at a comparatively early date. The weather in the , 
main has been too cold, however, By some freak of mature 
it has happened that when the temperatures were $2 de 
grees in Texas it was 51 at the same time in Canada up | 
towards the Arctic Circle. Within a day or two there have 


been indications of warmer weather in the cotton belt, espe- 


Cially at the Southwest: so much so. 


that to-day 
a break in the cotton market approximately $1 
bale. In the nature of the 


there was 


to SL 50 per 


things, 


weather must soon be- 
come more seasonable all over the 3.000.000 square miles of 


Continental United States, 


be reduced somewhat. In the main the winter wheat crop 
is in fair condition; certainly there 


than usual, particularly in the Southwest. It is, of course, 


true that growth has been delayed by cool weather in some | 


parts of the belt. 
Texas, Oklahoma 


For all 
and 


that, however, the conditions in 


Wheat has 
advanced 3 to 7 cents per bushel this week, partly on the 
dry weather at the Northwest. but 
export demand and disappearing supplies. 


Kansas are promising. 
better 
Some Canadian 
reports this afternoon said that the export sales had even 
reached 2,700,000 bushels within 24 hours, Quite a little 
American durum wheat has been sold to Europe recently. 
small export business has been done 


also because of a 


A 
nd barley, 


in oats, rve a 


i ra) 


of B 


usiness Activit | 


The spring wheat acreage may 


is less Winter killing | 


' year, or 


The cotton movement in the South, strange as it 
may seem in view of the size of the crop, was smaller 
in February 1926 than in February 1925. The gross 
shipments overland in February 1926 were but 130,- 
S82 bales, as against 180,077 bales in 1925; 113,154 

1924; 116,065 bales in 1923 and 122,154 
The receipts of the staple at the 


19 
Southern outports were 564,125 bales, against 711,- 
7 in February 1924 and 


S) 


we 
~ 

in 
in 


bales 


oe 


bales 


— 


‘rep F. 


+) ue 


(0) hales in 1925: 361.217 


337,720 bales in 1923, as will be seen by the follow- 
ing: 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND 
FROM JAN. 1 TO FEB. 28 1926, 1925 AND 1924 
February Since Jan. 1 
ye — 
1O2¢ 1925. | 1924. | 1926 1925. | 1924 
Galveston 173.019, 249,161 132.612) 433.012) 607.956 390 670 
Te ( y ae 149.81 f 171.085 65.927 289.823) 440.700 143.969 
New Orlear 134.95 141.267 94 367 351,841, 354,494 251.591 
Mobile 9.79 13,497 4.605 22,911] 25,538 11,951 
re wola, & 57 219 627 582 1,11¢ ,.590 
Savanr 8.544 »,430 28,17 &7.199 93,416 64,240 
Prun } 55 
Charleston 28.217 304 GO SH6 53,363 7 926 16,852 
Wilt 1 235 10,724 7 4) 15,080 23.87 10,475 
Norfol 22.68% b8. 355 19.764 $0. 354 67.979 10.863 
Total 4,125 711 61,.217'1.303,155'1,67 i8| 943.201 


and now and then some foreign demand has appeared for 
corn. But in none of these grains has there been any im- 
portant export buying as yet. It may come later. Wheat 
has advanced 12 cents compared with the low point of last 
week. The supply is none too large, It is naturally dimin- 
ishing steadily at this time of the vear. 

Retail trade just now is smaller than that of a vear ago, 
largely because of cold weather and bad roads. In fact, 
these factors have hurt both retail and jobbing trade. The 
farmer and the merchant have both suffered by such con- 
ditions. But if we take the figures for the month of March 
we find that the retail trade made an excellent showing as 


1 wit] 


h the same month last year and also as com- 


pared with the total in February. Mail order houses in 
March made sales to the amount of $40,262,527, in contrast 


With $55.836.556 in March last year and $36,267.277 in Feb- 


The March sales of chain stores were $59,- 


S51 201 


ruary this year. 
S95, r 


755, against ’O in the same month last vear and 


$50,577,706 in February. Mail order sales in March there- 
fore showed a gain of 11% over those of February and 
12.5% over those of \ h last year. Chain store sales in 


lare 
March were close { ‘ y 


» 1 larger than in February and 17% 
larger than in M h ist year. For three months of the 
present year mail order sales show a total of $114.5S87,455, 


ie same time last year, an increase 


this year of 5 The chain store sales for three months 
this year total $160,314.230, against $139,875.616 in the 
same time last year, or an increase this year of 14.6%°. The 
grand total of mail and chain store sales for three months 


is S$274.701,685, t $244.214.045 


12.4% 
And taking industry as a whole, it is doing a rather larger 
+} 


agains in the same time last 


an increase of 
bu 


siness ‘ 


than a year ag Cotton has declined of late be- 
cause of more promising weather at the Southwest. sut 
the domestic consumption in March, to the surprise of every- 
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body, turned out to have been 634.600 bales, the largest on 
record, It seemed to show that reports of extreme depres- 
sion in the cotton manufacturing business have put too poor 
a face 
been 


upon the matter, probably because the buying has 
in small lots. It looks as though 
will be about the same as that of last 


the cotton 
ir. The cotton belt 
whole has a good store of moisture in the soil. All it 
wants now is the quickening influence of seasonal warmth 
of temperature, 
in Texas, 


acreage 
yet 


as 


ra 
That would be highly beneficial, especially 
Iron has been dull so far as the American prod- 
uct is concerned, but it appears that some 20,000 tons of for- 
eign iron have been sold at 


$3 below 


a decline of $1 per ton, putting 
that of the American metal. It 
seems that efforts are to be made at Washington to have the 
tariff on pig iron increased. It is now 75 cents per ton. Of 
course, the usual effect of protective tariffs is to stimulate 
production and in the end bring down prices. The old 
vicious circle is familiar to everybody. Steel has been quiet, 
partly because of the bad weather conditions for some 
branches of the trade. The tendency of iron and steel 
prices is apparently downward. That is also the case with 
coal and coke. Coffee advanced rather sharply, but more 


the price 


some 


. = , 
because of the technical position, it would seem, than any- | 


thing else. There has been a tendency to oversell the mar- 
ket. And Brazilian prices of late have risen. The impres- 
sion is very general that advances in Brazilian markets are 
largely artificial, from the efforts of the so-called “Defense 
Committee” to keep up the price. But to-night the news 
from Brazil is that trade is very dull and cost and freight 
prices more or less demoralized. Brazil seems to be carry- 
ing large stocks of coffee. The only remedy in the long run 
will be a reduction in the growth. <All other remedial meas- 
ures are mere palliatives. For the moment they may seem 
to do a certain amount of good to the producer, but in the 
end they are found to be futile. The law of supply and de- 
mand is imperative and in the end dominates. That is the 
universal experience of mankind in that form of activity 
which we know by the name of business. Sugar, on the 
other hand, has advanced because of measures which the 
Cuban Government has instituted with a view of stemming 
downward trend of prices due to large supplies in Cuba and 
elsewhere in the world. An effort will be made to reduce 
the Cuban output some 10% and to prevent an extension of 
the sugar acreage. Just at the moment, too, a strike on the 
Cuban railroads seems to be playing into the hands of those 
who would put up prices. Some 60,000 workers were on 
strike on the railroads of the island at 6 o'clock to-night. 
Here, again, there is only fundamental and lasting 
remedy, and that is to keep production in due relation to the 
demand for the product. Cuba has overdone sugar planting, 
as Brazil has overdone coffee planting. 
is to reduce the output. 


one 


The only remedy 
Rubber prices have been declining 
here and in London as supplies increase, and there is some 
evidence that consumers are pursuing a dilatory policy in 
purchasing, they 
show 


as usually do 
As to 
reached in March 
that the boom is over, or at any rate has passed the crest 
It was noticed that the market has declined during 
the week, although to-day there was something of a rally, 
with call loans easy at 444%. But 
It regrettable that French francs have fallen 
low level. Of late in London the market has been 
rather quiet, owing to the fact that the Government has to 
face the knotty question the 
which, however, it solved. Settlement 
day is approaching, however, and naturally this has a ten- 
dency to reduce transactions, it 
the London of 
in the main hopeful. 


everywhere when 


signs of weakening. building, 


to have been 1924 and some now believe 


stock 


bonds have 
is to a new 


stock 


of settling 
is believed ¢an 


coal 
be 
sut has been noticed that 
late 


also on 


of sentiment in 


That 


undercurrent has been 


is the cnuse 
the water. 

At Fall Muass., machinery devoted 
to the manufacture of plain goods is increasing, and while 
as vet no estimate can of of curtail- 
due the fact that mills are shutting down plain 
looms, as the warps run out, it is believed that in the aggre- 
gate, it New Bedford, Mass., reports be- 
tween 75 and 85% of the looms of that city are operating 


River, curtaiiment of 


be given the amount 
ment, to 
is considerable. 


full time. while in some instances the machinery is being 
run nights. Cotton and silk mills of the city are operating 
more machinery than for several years. 
mills is between 60 and 70% 
schedules continue 


The output of yarn 
In Rhode Island 
and silk industries. 


of normal. 


overtime in textile 


deadlock, | 


this side of | 
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In Connecticut practically all industries are operating fuli 
time. In Massachusetts some textile mills showed increased 
employment and have resumed full-time operations. Man- 
chester, N. H., wired that wages in the hosiery mills of 
George H. Tilton & Son have been reduced 5%. This con- 


| cern is the largest manufacturer of hosiery in the State. 


At Nashua, N. H., mills were active, in some instances op- 
erating better than 85% of capacity. At Suncock, N. H., the 
Suncock mills are operating much of their loomage five 
week and are running days better than 85% of 

From present indications the plant will reach 
At Northfield, N. H., wages in the hosiery 


nights a 
capacity. 


100%% output, 


mills of George TI. Tilton & Son have been reduced 5°. No 
trouble resulted from the readjustment. This concern is 


the largest manufacturer of hosiery in the State, having 
plants in four different cities. 

In North Carolina a slight curtailment in textile industry 
was reported. Charlotte, N. C., later wired that it was be- 
lieved that increased curtailment will become effective be- 
fore the week was over. Spinners were generally opposed 
to piling up stocks and comment there reflects the opinion 
that curtailment would have already been heavy had the 
mills not had a good deal more business on their books than 
Was generally believed. Gaston County mills continue on 
the part-time basis started several weeks ago and report a 
very light demand for yarns, 

Albert Weisbord, textile strike leader, was held in $30,000 
bail on three charges at Passaic, N. J., on April 12. The 
charges were “inciting to riot, introducing Communist mat- 
ter and inciting against the Government.” At Passaic, N. J., 
Sheriff Charles W. Morgan declared that he believed the 
mill strike “practically over.” At Garfield, N. J., Norman 
Thomas was arrested on the 14th inst. for making a speech 
of the 14,000 strikers in the Passaic textile mills 
who have been on strike for 12 weeks. He challenged the 
legality of the Riot Act proclamation read by the Sheriff of 
Garfield on the 12th inst. He was held in $10,000 bail. 
Frequent instances of disorder have been reported since the 
strike began. 


fo some 


The strikers seem to be partly Communists. 
It is said that they have given the police much trouble pick- 
eting the mills, attacking workers and assembling in mobs 
to the detriment of the public peace. 

Three thousand tugboat men comprising the crews of 
about half the SOO tugs in New York Harbor were ordered 
by their union on April 15 to strike and not to return until 
their demand for a 10-hour day and higher wages were met. 


The strike will affect almost all the tugs used for docking 


freight and passenger ships, including those which ma- 
neuver to their berths the largest liners which enter the 
‘harbor. Bricklayers here are to get $14 a day, the highest 

age veti a rate at once grotesque and incredible. It is an 


prices | 


the peak seems | 


advanced. | 


increase of $2. They wanted $4 increase, The contract is 
for three years. 

The weather here has been cool and on the 15th inst. it 
rained, the 14th 
Ht. dt 


Curiously enough, on 


The season has been backward. Iere on 


oe) 
oe LO 


inst. it was 32 to 51 degrees and on the 15th 
has been cold all over the country. 
t] 1th it was 52 degrees at it 
D1 at Kdmonton, Canada. For many weeks the South 
has been cold and rainy, with not infrequent snows in some 


parts, Irosts prevailed in Texas and Oklahoma on the 15th 


ie inst.. when Dallas, Texas, 


Wis 


| inst. and minimum temperatures were in the 30's in some 





| (*ine 


| 


| other parts of the Southern States. Over the night of the 
14th inst. the change to colder southward to Kentucky, 


West Virginia, Pennsylvania, New York and northern New 


England was sharp, and in some sections extreme. Freezing 
temperatures extended to the Ohio River, West Virginia, 


Pennsylvania, northern New Jersey and central New Eng- 
land 
Canadian border 


Temperatures of 12 to 20 degrees were general along 
the Freezing ulso extended over western 
sections to Kansas and Missouri. A rapid change to warmer 
the Northwest 
and higher temperatures prevailed in the Southeastern sec- 
tions, the immediate Atlantic Light snow 
most sections north of the Ohio River and West 

At Chicago on the 14th inst. it was 28 to 36, at 
nuati 28 to 70, at Cleveland 14 to 64, at Kansas City 

42, at Milwaukee 26 to 52 and at St. Paul 28 to 38. 
On the 15th inst. at Chicago the temperatures were 40 to 46 


conditions, however, was in progress over 


along Coast. 
eovere 7. 
Virginia. 


B30 to 


and at St. Paul 42 to GS. The forecast here to-night was 
for fair and warmer weather, but fair and colder on Sat- 
urday. At Malone, N. Y., this afternoon there was a bliz- 


zard with a heavy snowfall. 


It is general throughout north- 
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ern New York and northern Vermont to-night and the effect 


will be felt in a lowering of the temperature here on Satur- 
day. To-day the temperature at 3 p. m. was up to 58 degrees 


here. 





Preliminary Business Indicators for March as Reported 
to U. S. Department of Commerce. 
Karly 


reports on business conditions to the Department 


of Commerce covering the month of March indicate increases 
over March 1925 in steel-vessel construction, receipts of wool 
at Boston, shipments and unfilled orders of new locomotives, 
stocks of corn and wholesale prices of tin and zine, while the 
production of pig iron and North Carolina pine lumber, con- 
of and silk, of wheat and 


contracts awarded for concrete pavements declined. 


sumption tin stocks 


oats, and 


The Department's advices to this effect, made public April 12, also state 
among the trade and financial items increases occurred in sales by mail- 
order houses and ten-cent chains, bank clearings, postal and customs 
receipts, ordinary receipts and expenses of the Government and interest 
rates on commercial paper, while the number of patents issued by the 
Patent Office and the total number of new incorporations declined. The 
number of business failures increased over a year ago while total liabilities 
of failing firms fell off; the gross debt of the Federal Government showed a 
further decline from a year ago. 

As compared with February, 1926, increases were noted in the production 
of pig iron and North Carolina pine, steel-vessel construction, consumption 
of tin, receipts of wool at Boston and concrete-pavement awards, while 
consumption of silk and shipments of new locomotives declined. Trade 
and financial items presented increases in bank clearings, mail-order and 
ten-cent chain sales, customs and postal receipts, receipts and expenses of 
the Government and interest rates for commercial paper, while the number 
of new incorporations, prices of railroad and industrial stocks, and the 
number of new incorporations, prices of railroad and industrial stocks, and 
the number of patents issued declined. The number of business failures 
increased over February while the amount of defaulted liabilities was lower. 


BUSINESS INDICATORS. 
(Relative 




















Numbers: 1919 Monthly Average 100.) 
1925. | 1926. |Jne.(+) or Dec.)—). 
| Var. 1926| Mar.1926 
Feh | | Feb } | Srow from 
ruary.| Mar.jruary.| Mar.j\Feh. 1926| War.1925 
Pig-iron production. . J 126 140 115 135 | +17.4% -~3.6% 
Postal receipts | | | | 
50 largest cities —— 140 | 159 | 153 | 182 | 190%| +14.5% 
50 industrial cities* 122 130 136 | 151 | 11.0% + 16.2% 
Ten-cent- store sales (4 chains). 158 173 | 172 | 201 | +16.9% + 16.2% 
Maill!l-order sules (2 houses) ¥ 113 | 120 | 122 | 135 | +10.7%] +12 
Commercial paper interest rates 67 | 73 76 | 78 +2.6% +6.8% 
Federa! Reserve banks: | 
Bills discounted 22 20 | 28 | 33 +-17.9° 4+-6§5.0% 
Total reserves 138 137 133 13% 0.0 2.9 
Ratio. __- | 151 | 154 | 147 | 146 | 0.7! 5 .2' 
Business failures | | 
Number of firms a . 333 | 346 335 369 | 4+101% 66° 
Liabilities... _- 425 | 360 | 362 | 324 10.5% | —10.0% 
Stock prices | 
25 industrials 131 | 129 | 170 149 | 12.4%| +15.5% 
25 railroads 1 130 | 127 146 141 | 34° +110% 
* 1922 monthly average equals 100 
Federal Reserve Bank of New York on Indexes 
of Business Activity. 
Phe following is from the April 1 Number of the Monthly 
Review of the Federal Reserve Bank of New York. 


General business appears to have continued at approximately as high 
a level in February as in any recent month. Bank debits in 140 centers 
outside of New York City continued to show more than the normal annual 
increase over the high level of a year ago. Railway traffic in merchandise 
and miscellaneous freight was larger than in February of previous years 
and loadings of other commodities continued in approximately normal 
volume. 

Further evidence of active trade appeared in increases over last year in 
department store, chain store, and mail order house sales, newspaper and 
magazine advertising, and in the volume of postal receipts Factory em- 
ployment showed about the usual seasonal increase and business failures 
continued below normal. The following table gives this bank’s indexes 
in percentages of the computed trend, with allowance for seasonal varia- 
tion and, where necessary, for price changes. 


(Computed trend of past years——100°% .) 
Primary Distribution 


Feb.1925. Dec.1925. Jan. 1926. Feb. 1926 
Car loadings, merchandise and miscell 108 106 105 106 
Car loadings, others bisa hase 101 106 100 100 
Exports. ....... i ae 89 82 p85 
Imports... __- Ee a Ee 109 124 130 p1l27 
Grain exports __. : I 47 47 37 
Panama Canal traffic__._._____ 100 104 97 — 
Dtstribution to Consumer 
Department store sales, Second District. __105 100 97 100 
Chain store sales. ET Ree _ 99 102 97 96 
a paissiaaegeta 120 134 22 121 
Life insurance paid for__........._.___ 116 113 99 109 
Real estate transfers_...............___ 112 126 110 113 
Magazine advertising.__..............___ 98 102 103 103 
Newspaper advertising.............___. 96 97 98 97 
General Business Activtty— 
Bank debits, outside of New York City. __109 111 114 113 
Bank debits, New York City___- 122 22 128 124 
Bank debits, 2d Dist.. exclusi eof N.Y.C 103 100 110 106 
Velocity of bank deposits, outside N.Y .C_r97 7100 7106 ri104 
Velocity of bank deposits. N. Y. City _r108 r115 7120 r118 
Shares sold on N. Y. Stock Exchange. *_187 245 22 202 
Postal receipts._.......___. . 9S 108 97 100 
CN ELLIE RITA 104 r112 109 
Employment N.Y “State factories... __- 100 100 101 101 
Business failures... __ . 96 101 97 96 
New corporations formed in N. Y. State. _106 127 128 124 
puting permits. iibinwbrbibhkibdeaond 159 160 149 144 
General price lev Dl adatminecicdnaan -185 188 188 187 
Seasonal variation not allowed for. p Preliminary, rf Revised. 
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Industrial Conditions in Illinois During March. 

Reuben D. Cahn, Chief of the Bureau of Industrial 
Accident and Labor Research of the Illinois Department of 
Labor, reports as follows, under date of April 14 on the 


industrial situation in Illinois during March. 


Just as the budding of Spring is about to bring a revival of activity to 
the out of door industries which have been dormant through the Winter, 
the increase in factory operations in progress since the opening of the year 
is spending its force. teports to the Illinois Department of Labor from 
manufacturers in a wide range of industry show that during the month of 
March the number of workers expanded about \% of 1% In February 
the gain was 1.6%. Thus, the rate of gain is materially less than it has 
been, though the size of factory operations remains at a level substantially 
above a year ago. 

It has been said that the building industry is the “staff of life’ that 
has sustained industrial activity in recent years. There appears reasons for 
believing that the support which building bas given to the general indus- 
trial structure is not shortly to be withdrawn, for building construction 
work will be particularly large in the coming year, projects already planned 
show. In Chicago, requests for authorization to build came in larger 
volume. Notwithstanding the fact that the building boom has been in 
progress for 5 years, new projects numbering 2,422, a larger total than 
ever before, were taken out in the City of Chicago in March. These 
permits called for $35,866,475 worth of work—a new high record for a 
single month and exceeding the entire total for the year 1918. In down- 
state cities it appears that building work in the main will be sufficient to 
keep mechanics busy 

The placement record at the free employment offices was high in March; 
in part, this was due to the heavy snow. For a few days, all those who 
were willing to work were able to do so. Municipal authorities broadcasts 
jobs at $5.25 per day cleaning the streets. Railroads were also vigorously 
seeking labor to keep their ‘right of way’ clear. 

The most recent figures show that there were 143 registrations in March 
at the free employment offices of the State for each 100 jobs available, 
compared with 170 in February and 190 in January. The ratio in March 
a year ago was 161. For the same month in 1924 it was 157, while in 
1923 it was 96. Placements for the State offices in March this year num- 
bered 13,773, as against 11,461 a year ago; 10,690 in 1924 and 18,373 in 
1923. 

Industries in the metals and machinery group of industries were the 
strongest factors in the labor market for March with cars and locomotives 


again leading in the employment expansion. The gain for 13 identical 
firms was nearly 11% and followed upon one of over 13% for the same 
firms in February It is evident that orders for new equipment on the 


part of the railroads 
production schedule. 

Other industries in the metals group with two exceptions also showed 
increases. The iron and steel mills took on 2% more employes, while the 
machinery industry made a gain of 1.8% and agricultural implements one 
of 2%. There was a decline of employment in the tool and cutlery indus- 
try which amounted to 5.5°,, but the number of workers involved was not 
large. 


In response 


are rapidly bringing this industry back to a normal 


Ww 


to ir 


stone 


icreased seasonal demand for building 
ment in the and clay products group made 
of a slight 
mainly caused by g 
payrolls 


materials, employ- 
a gain of 1.5‘ This was 

falling off of employment at —_ brick kilns and was 
tlass manufacturers who added 2.4°) more names to the 


The wood products group was another industry to expand in employ- 
ment—the increase being 1.6‘ Miscellaneous wood products, with a 
gain of 6.5°,, led in the group and was followed by furniture plants whose 
operations required 2.7% more workers. Musical instruments had a 
decline of the same percentage 

The fur and leather goods industries showed an adverse employment 
trend amounting to 2.6‘ The main factor in this was that boot and shoe 


factories, after passing the seasonal peak, laid off 3.5% of their workers. 
In March last year, this industry curtailed operations to the extent of 
laying off 8.4‘; of those employed. 

The usual March reduction in employment took place in the men's 
clothing industry. But this year, the decline, 2.4 was smaller than 
in either 1924 or 1925. A year ago, the reduction amounted to 8.1%. 
The decline in the clothing group as a whole was 1.8‘ The most im- 
portant exception to the general trend was women's clothing in which 


there was a gain in employment of 7.1% 

The two other groups of manufacturing industries in which fewer workers 
were employed in March than in February, were printing and paper goods 
and food, beverages and tobacco. In the former group 4 of the 5 industries 
, but those were more than offset by a reduc- 
tion of 2.6% in the number working in job printing shops. ‘The aggregate 
loss in the group as a whole 10 of 1% 

The loss in the foods, beverages and tobacco group was more substantial, 
amounting to 3.3% 5 of the industries concerned showed gains, but for 
the more important industries, the trend was in the opposite direction. 
Meat packing, both in the extent of the loss, 5.6%, and in the number 
involved was the chief cause of a reduction for the group as a whole. The 
decline in employment at the packing plants was seasonal in nature and 
was slightly less than in March of the two preceding years. 

3 of the 4 industries in the chemical and oils group took on additional 
employees. Due to the usual seasonal expansion in the output of oil 
refineries, there was an employment increase in this industry of 2.6%. 
Paints and dyes formed the exception—the decline in the number of workers 
amounting to 3.3% The gain for the entire group was 1.1%. 

In spite of unfavorable weather conditions throughout much of March 
for shopping, there was an increase in department store business which 
required an addition of 4% to the number employed. On the other hand, 
mail order houses found it desirable to reduce their forces by 5%. 

Public utilities took on 1.3% more employees. The 4 industries con- 
cerned with the exception of railway car repair shops, in which there was 
an employment decline of 3-10 of 1%, participated in the increase. 

The operations of reporting coal mines held up very well during March 
and there were 4% more miners employed at these mines during the week 
preceding the 15th of the month than for the same week in February. 

Due to bad weather conditions, in spite of a substantial increase during 
both February and March in the number and estimated cost of new build- 
construction activities were retarded slightly—1.3% 
fewer building workers being employed. 

The volume of new building authorized in 24 Illinois cities was valued at 
$43,562,020. There were 4,016 structures involved, compared with 
2,427 in February which were valued at $30,640,780. For the same 
cities in March, 1925, the estimated cost of new construction was nearly 
$5,000,000 less than for March this year. An analysis of the figures 


was 7 


gathered by the Illinois Department of Labor shows that March authort- 
zations for new residential construction will provide housekeeping dwellings 
for 3,815 families in Chicago and 875 in the other 23 cities. 
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Wholesale and Retail Trade in Atlanta Federal Reserve 
District Larger than Year Ago. 

Wholesale and retail trade continue to exceed figures re- 
ported for the corresponding period last year, says the Fed- 
eral Reserve Bank of Atlanta, in its March 31 “Monthly 
Business Review,” from which we quote as follows: 

Except for the retarding effect continued cold weather has had upon 
farm work in preparation for the coming season, generally satisfactory con- 
ditions are reported from nearly all parts of the Sixth District. Farm work 
has been delayed considerably, and the low temperatures recorded the mid- 
dle of March damaged the peach crop in middle Georgia to some extent 
where the peach crop was ten days earlier than usual. 

Wholesale and retail trade continue to exceed figures reported for the 
corresponding period last year. The February index number of sales by 
wholesale firms is the highest for February 1920, and the index 
number of retail sales, computed from figures reported by department 
stores, is higher for February this vear than for any other February since 
this series was started in 1920. Stocks of merchandise reported by depart- 
ment stores at the close of February were 2.3% larger than a year ago, and 
the rate of turnover for the first two months of 1926 was slightly better 
than for the same period last year. Accounts receivable and collections 
were both reported in larger volume than a year ago. 

The volume of building in course of construction and in prospect con- 
tinues large, as indicated in building permits issued from month to month. 
In February permits were issued at twenty reporting cities for buildings 
to be valued at more than 20 millions of dollars, an increase over February 
1925 of 53.79%. Prices prevailing on the Savannah Naval Stores market 
during February receded slightly from those recorded in January, but were 
higher than for February 1925. 

The volume of debits to individual accounts at 24 reporting cities in the 
sixth district, reflecting the volume of general business transactions set- 
tled by check continues to exceed figures for the same week a year ago, in 
February there was an increase of 13.9% over February last year. Savings 
deposits reported at the close of February by 91 banks were 13.6% greater 
than a year ago, and liabilities of firms failing in February in this dis- 
trict were approximately one-half the amount recorded for February last 
year. Discounts by the Federal Bank of Atlanta for its member 
banks are at a higher level than a year ago, and weekly reports by banks in 
selected cities show a larger volume of demand and time deposits. 
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Employment Conditions in Federal Reserve District 
of Richmond. 

Discussing labor conditions in its district, the “Monthly 
Review,” dated March of the Federal of 
Richmond says: 

There in employment conditi in the Fifth 
Reserve District between the middle of February and the middle of March. 
A consid: of new construction work the 
continuation inclement ather postponed the projects. 
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The approach of mild weather, together with the settlement of the anthra- | 


cite strike, lessened demand for bituminous coal, and mines in West Vir- 
ginia were less active during the past month than earlier in the season. 
Manufacturing plants continued operations at or near full time, using their | 
customary number of employees. The number of workers and the demand 
for their services appear to be fairly well balanced throughout the District, 
with no serious surplus or shortage at any particular point. Agricultural 
workers continue searcer than any other class, but farmers have not yet 
been able to do much work in preparation for this year’s planting, and 
the shortage has therefore not been felt to iny material extent In most 
of the cities there is a surplus of clerical workers and the by-the-day do 


mestic help, but practically all skilled workers are normally employed for 


this season of the year. 





Conditions in Federal Reserve District of St. Louis— 
Total Volume of Business Above That 
of Last Year. 

teviewing business conditions in its district, the Federal 
Reserve Bank of St. Louis, under date of March 31, states 
that “while some slowing down in business as compared 
with the preceding two or three months was reflected in 
reports covering activities in this district during the past 
thirty days, the total volume was above that of the corre 
sponding period last year.” 
part: 

The improvement was represented almost exclusively in sales for imme 
diate delivery, a majority of the lines investigated reporting no betterment 
whatever in future business. Generally order books contained a smaller 
volume of business for forward delivery than at any similar period in the 
past several years. This was true of both manufacturers and wholesalers, 
and to a large extent, the former are making up few goods in excess of 
what they are able to apply on actual orders. The recent break in the 
security markets, and price declines in a number of basic materials have 
served to accentuate the policy of distributers and ultimate consumers to 
buy only what they require for immediate needs. 

Immediate requirements, however, are unusually large, as indicated by 
freight movement of the railroads, retail sales statistics, debits to checking 
aecounts, and current changes in commodity stocks. There has been nc 
appreciable contraction in purchasing power in consuming channels, and 
the employment situation, except in a few localities, continues very satis 
factory. As a result of the conservative buying policy, keen competition 
and efforts to hold up sales volume, there is an increasing number of com 
plaints of narrow profit margins. Filling and shipping numerous smal) 
orders and other added service consequent to the changed practice in dis 
tribution of merchandise have substantially increased costs. Weather cor 
ditions were on the whole unfavorable for the best results in the retail trade, 
low temperatures extending through the middle of March having a tendency 
to retard the movement of seasonal merchandise. This handicap, however 


The “Review” goes on to say in 


was in a measure offset by the early Easter date, and purchasing to fill 
holiday requirements assisted materially in lifting the total sales volume 
Sales in February of the leading department stores in the district were 
11.4% larger than for the same month in 1925, and small gains were re 
corded by retail shoe, men’s furnishing goods stores, and several other 
Preliminary work on farms was delayed by the cold weather and 


lines 





purchasing of groceries, provisions and other supplies in the South was 
below the usual volume at this time of year. 








Review of Business in Cleveland Federal Reserve 


District—Conditions Fundamentally Sound. 

According to the “Monthly Business Review” of the Fed- 
eral Reserve Bank of Cleveland, issued under date of April 1, 
conditions in the district “remain fundamentally sound, but 
a tendency toward a slowing up has made its appearance.” 
“Whether this is due to the late winter or to other causes,” 
says the “Review,” “can probably be more accurately deter- 
mined with the opening of spring.” We also quote the fol- 
lowing from the “Review”: 

As compared with the normal February, the past month may be termed 
satisfactory from the business viewpoint. The present situation, however, 
appears to be somewhat mixed. Operations in iron and steel in the first 
part of March have been at a high level of capacity, and various other 
lines, such as automobiles, continued at a high rate of activity in February 
and early March. On the other hand, there has been a steady, though 
slight, decrease in numerous wholesale prices since September, particularly 
in farm products. Such a decline suggests a narrowing of profit margins 
in some lines of manufacture and a loss in returns from farm crops. Build- 
ing permits for the first time in many months declined in February from 
the preceding year, although in some quarters this is attributed to the 
weather. In the Fourth District, at least, some other industries, while 
enjoying a normal volume of business, are falling behind the exceptional 
activity of a year ago. 

General Manufacturing. 

No great changes in the various manufacturing industries of the district 
have taken place since last month. Reports indicate that business in some 
trades has not as yet developed as expected, whether due to the unusually 
severe weather of early March or to a general elackening. In other lines, 
orders are running ahead of last year and prospects are favorable. On the 
whole, it appears that business is about normal, considering the late win- 
ter, but that it is hardly up to last year and is running below the more 
optimistic first-of-the-year predictions. 

There is still complaint of the hand-to-mouth buying policy, which pre- 
vents manufacturers from accumulating a back-log of orders as was for- 
merly the case. 








Lumber Activities Show Increase Over Last Year. 

The National Lumber Manufacturers Association on April 
15 received telegraphic reports of the status of the lumber 
industry for the week ended April 10, from 403 of the larger 
softwood, and 138 of the chief hardwood, mills of the country. 
The 386 comparably reporting softwood mills showed some 
increases in production and shipments, and a slight decrease 
in new business, when compared with reports from 357 mills 
the previous week. In comparison with reports for the same 
period a year ago, gratifying increases in all three items 
were noted. The hardwood operations, making allowances 
for the fact that fifteen more mill’ reported this week, were 
of about the same volume as for the immediately preceding 
week, except that there was evidently a marked increase in 
new business. 

The unfilled orders of 237 Southern Pine and West Coast 
mills at the end of last week amounted to 763,160,687 feet, 
as against 752,060,956 feet for 233 mills the previous week. 
The 126 identical Southern Pine mills in the group showed 
unfilled orders of 280,034,982 feet last week, as against 
283,603,248 feet for the week before. For the 111 West 
Coast mills the unfilled orders were 483,125,705 feet, as 
against 468,457,708 feet for 107 mills a week earlier. 

Altogether the 386 comparably reporting softwood mills 
had shipments 101%, and orders 96%, of actual production 
For the Southern Pine mills these percentages were respec- 
tively 110 and 105; and for the West Coast mills 105 and 100. 

Of the reporting mills, the 350 with an established normal 
production for the week of 218,048,350 feet gave actual 
production 107%, shipments 11 and orders 106% 
thereof. 

The following table compares the national softwood lumber 
movement as reflected by the reporting mills of eight regional 
associations for the three weeks indicated: 


OF 
/C 


Past Corresponding Preceding Week 
Week. Week 1925 1926 (Revised). 
Mills peent 386 382 357 
Production ..---- 269,417,869 243 422,550 259,651,982 
Shinments..... ..-ssccccccces 270,841,228 259 382,084 260 663 ,712 
Orders (new business) - 259 356,050 243,144,908 260 372,998 


The following revised figures compare the softwood lumber 
movement of the same eight regional associations for the first 
fourteen weeks of 1926 with the same period of 1925: 


Production. Shipments. Orders. 
1926 er wae 6 3,290,025,904 3,511,947,929 3,584,476,1 
1925 ; 3,218,179,534 3,339,855,286 3,214,750,566 


The Southern Cypress Manufacturers Association of New 
Orleans (omitted from above tables because only recently 
reporting) for the week ended April 13 reported from 17 mills 
a production of 5,641,150 feet, shipments 6,220,000 and 
yrders 4,580,000. In comparison with reports for the 
~revious week, when three fewer mills reported, this Associa- 
tion sowed considerable increases in all three factors. 
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went Const Stovement. West Coast Lumbermen’s Association Weekly Review. 
The West Coast Lumbermen's Association wires from Seattle that new +) : oe ey , 
j s reporting to West Coast Lum- 
business for the 11] mills reporting for the week ended April 10 was equal Qne hun dred and s mill rep yrtin a ) les 
to production, and shipments were 5% above production Of all new bermen’s Association for the week ending April 3 manufac- 
business taken during the week 45% was for future water delivery, amount 


tured 110,044,208 feet of lumber, sold 112,087,542 feet and 
ing to 51,526,142 feet, of which 31,639,107 feet was for domestic cargo 


. . ‘ 7 > : . "na PCL « ‘e “0)< 
delivery, and 19,887,035 feet export New business by rail amounted to | Shipped 106.809.082 feet. New business was 2° above pro 
1,883 cars (approximately 56,490,000 feet 50% of the week's new business. duct 


on. Shipments were 3% under production. 
Forty-four per cent of the week's shipments moved by water 


amounting 


to 53,579,883 feet, of which 32,848,062 feet moved coastwise and inter- | COMPARATIVE TABU canine Cupti a ety ORDA a ese 
coastal, and 20,731,821 feet export. Rail shipments totaled 2,031 cars Week Ending— — ree 3. a March 27. March 20. March 13. 
(approximately 60,930,000 feet 51% of the week's shipments—and local No off ting ee 107 r 106 104 108 
deliveries 5,898,738 feet. Unshipped domestic cargo orders totaled | production (feet 110,044,308 113,170,740 110,346,556 107,947,524 
157,987,839 feet, foreign 145,077,866 feet and rail trade 6,002 cars. New busine feet 112,087 342 111,025 567 ane pe — aH heed! 

Labor.—\Labor turnover at logging camps was reported from most hiring | ©! io ‘ ba feet : IGS, S09 Es a aenee ee —— 
centres to be heavier than has been the case for some time, according to 7 sina cel a ass inte 181.500.9000 176.760.0000 170,632,000 169 650,000 
the Four L Employment Service. Log production is holding at about Domest! 151,788,527 150.964 685 156,115,450 147,513,353 
the same point as for the past month Sawmill activity is slightly greater Export 135.169.1881 126.188 .072 133,641,213 146,186,668 
than it was one month ago Nearly all pine sawmills are operating, Total 468,457,708 453.912.760 460.388 663 463,350,021 
although there are not as yet so many plants running two shifts as was the ; ie ene 1925 1924. 1923. 
case last year. Several large concerns will not operate more than one shift First 14 Weeks 0 1926 “ire 


. : = Production (feet | 1,2 
this season, it is reported. Summer logging is getting under way and is New business (feet 1.427.784.325 1 2 
especially active in the St. Maries-Elk River, Idaho, district. Shipments (feet 1,350,704,601 1,2 


1,300,272,.632 1,195,061,439 
39.033.754 1,.257.539,141 1,413,806,219 
6: 1,302,245,419 1,417,844,043 


Southern Pine Reports 








The Southern Pine Association reports from New Orleans that for 126 . 
( n ( m H n in 
mills reporting, shipments were 9.94% above production and orders 4.52% | Census Report on otto onsumed and on and 


above production and 4.94% below shipments. New business taken during | March Consumption Below a Year Ago. 
the week amounted to 68,726,070 feet, shipments 72,294,336 feet and | 


indor date 926 » Census Bureau issued i 
production 65,755,924 feet. The normal production of these mills is | Under date of April 14 1926 the ensus Bur P ts 
75,464,968 feet. Of the 117 mills reporting running time, 73 operated full | r« port showing cotton consumed, cotton on hand, active 


time, 15 of the latter overtime. ‘Three mills were shut down and the rest cotton spindles and imports and exports of cotton for the 
operated from one to five and one-half days. 


The Western Pine Manufacturers Association of Portland, Oregon, with | month of March 1926 and 1925. Cotton consumed amount- 
one more mill reporting, showed production about the same, a slight | ed to 634.593 bales of lint and 60,552 bales of linters, com- 
decrease in shipments and a large decrease in new business. pared with 583.407 bales of lint and 58,821 bales of linters 

The California White and Sugar Pine Manufacturers | in March 1925 and 567,244 bales of lint and 53,978 bales 
Association of San Franciseo, Calif. (six mills closed down), | of linters in February 1926. It will be seen that there is an 
with eight more mills reporting, showed marked increases in | increase over March 1925 in the total lint and linters com- 
all three items. hined of 52.897 bales, or 8.2%. The statisties of cotton in 

The California Redwood Association of San Francisco, | the report are given in running bales, counting round 

Calif., with one less mill reporting, showed production and | half bales, except foreign bales, which are in equivalent 
shipme nts about _the_ same, and a heavy d decline_in_new 
business. si - 

The North Carolina Pine Association of Norfolk, Va., 
with six more mills reporting, showed large increases in all 


500-pound bales: 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND ,IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters not included.) 
































three factors. a an : a | Cotton Consumed Cotton on Hand 

The Northern Pine Manufacturers Association of Minne- | L During (Bales March 31 Paar 
apolis, Minn., reported some decrease in production, heavy | Locality “ hb ue _ aa ae 
decreases in shipments, and new business ecnsiderably less | March | Gomme: Wunding tl orton March 
than that reported the week earlier. | aa faee' | ae. 

The Northern Hemlock and Hardwood Manufacturers | — a aa un madi on Sane aie Pak, Sik sane aaa 
Association of Oshkosh, Wis. (in its softwood production) Pe roe it 125 583 407 ‘ 087,19 633,78°| 2.028.331]33/217,162 
with two more mills reporting, showed 100% increase in | (...... orowine States lioze| 438.29" 3.020.290] 1,.0°8.6F4| 3,920 83° | 17,266,762 
production, a nominal increase in shipments and new busi- | 0000/1825] 392.027) 2.706.013) 948.610) 1.708.901) 18.007 10 
niss about the same as that report«d for the previous week. west saaniicsades lio25] 161 337| L074.176| 588.537] 118,810]14,757,816 
~ The hardwood mills of the Northern Hemlock and Hard- | 4!" Stt lioast 30.0431 218110 190 21¢| 201 220 1542. 180 
wood Manufacturers Assoc ‘lation reported from 19 mills | ~ + tenatelnen 44, Sieh Sibiiiinn:. 400 alee aa. «aie Moe i ie nalion dalil 
produe tion as 4,819,000 feet, ~ shipments ~ 3,746,000, and 116 Se cites 5 one ahh 65,866 Egyptian, 24,272 other foreign, 5.177 American 


orders 2,902,000. | Egyptian and 1,902 Sea Island in consuming establishments, and 27,671 Egyptian, 
\ ; : 6.538 other foreign ao erica yptian, and 420 Sea Island in public storage 
The Hardwood Manufacturers Institute of Memphis, enti a r ~ rote rue tick ax shh cohen daaahoen 6 at Real 
° . _ane sce | Eight months consumptior {9.525 Egyptian, 53 ) other foreign, 6,61 m 
Tenn., reports from 119 units, production as 16,665,458 feet, | 











Egyptian, and 1.863 Sea Island 
shipments 18,150,281, and orders 18,021,691. The normal Linters not included above were 60.532 bales consumed during March in 1936 
“tj 180 jis is 291 OAC = and 58.821 bales in 1925; 187,298 bales on hand in consuming establishmenta on 
produc tion of these units is 21 ,049,000 feet. March 31 1926. and 158.949 bales in 1925: and 84,658 bales in public storage and at 
For the past 14 weeks all hardwood mills reporting to the | co:mpresses in 1926, and 62.309 bales in 1925. Linters consumed during eight months 
National Lumber Manufacturers Association gave produc- | ending March 31 amounted to 501,983 bales in 1926 and 414,823 bales in 1925. _ 
tion 359,240,168 feet, shipments 347,883,578, and orders | ~ IMPORTS AND EXPORTS OF COTTON AND LINTERS, 
30/7 30 —— ; a 7 , . 
357,3 A717. In ris of Foreign Cotton (500-1b. Bale March 8 Mos. End.Mar.31. 
wn nn Country of Productior | om oe 
| 1926 1925 1926 1925 
| - 
1926 Lumber Cut 2°; Ahead of 1925. ev it~ «as : | 33.704] 19 024| 176.276] 160,417 
, . , we » Perv pee : 1.2% PRs} 13.326 9,878 
During the first 12 weeks of 1926 lumber production was | Gyini7777777 3.000] 7.56 10.042) 18,698 
O wieon , ccetliniohs - shanties olen of 2ene Mexico...... | 5.437] 2.218} 22.516] 43,138 
1.5°> more than during corresponding wee ks of 1925, 1% | Sena tate | farol 4nasl 10.257| 12°64 
more than in 1924 and 10.7% more than in 1923, according | Au other. | 290 31 ' 1 893 2,421 
to reports of eight regional associations to the National Total $5.72¢] 33,955] 244,310] 246,816 
Total. . | 45.72 7 
Lumber Manufacturers Association. In 1925 the cut of the | ~Z7555 «, nomewie Corton and [inter Run 
first 12 weeks was 19.2% of the year's total: in 1924 it was ning Rale om Note for Linter 
P : . Country t We } . rled 
20.6%;‘1n 1923, 17.8%. United Kingdor 137,774] 181,558) 1,899,638)2 292 444 
: f ; ao ; — France | &4,.22¢] 67,112] 773.42¢) 800,537 
( omparison of this period of 1926 with similar weeks of | fray. 722: | 58 oes] 61 tH 8.6771 566,375 
iG ‘ = 2 mentee 15 16.376 11,577.00 
1923 show decreases of 2.6% In association reports of South- fae a Finis M on ae a oa: +48 77 10 
ern pine production, 3.5% of North Carolina Pine and 14% | Javan....--- Bee’ bee Bee 199. 142 
ll other 56.2908) 25,294) 262.77 "9 , 
of Northern Pine, about the same number of mills reporting 
, ' ' Total 519.732'740.076'6 506 .36216 972,10 
for the Southern and Northern pines in the two years. In- | _'0™----- : er nem rates filer Haber a selec a a 
crease in production is shown in the West over the 1923 Vot Figures include 7.711 bales of linters exported during March in 1926 and 
} ‘ . ° >? 360 bales in 1925 and 67.280 bales for the eight months ending March 31 in 1926 
veriod, the West Coast Associati ‘ul being 6° rreater | 32-360 ae een x. s-* 
per = J { oas ss ut on cu be ng 6 . ore ter and 130.102 bales in 1925. ‘The distribution for March 1926 follows: United King. 
despite 25% fewer mills reporting; the Western pine with | dom, 1,273: Netherlands, 313: France, 1,775; Germany, 2,103: Belgium, 170; 
similar average number of mills showing increase of 57‘ Spain, 77; Canada, 1,729; Mexico, 2; British South Africa, 269 
and neon aliforrnia Redwood of 7°; Four times more mills | WORLD STATISTICS 


of the California White and Sugar Pi: 


~ 
i 


° . | ld eodurct ¢ mmerrial ttor <elyelt > 
“ee world’s production of commerci cotton. ¢ lusive of linters 
ssociation reporte d . —_— 


. grown in 1924 s compiled from information secured through the domestic and 
about four times the 192 23 € ul. foreign staff of the Department of Commerce is 23,825,000 bales of 478 pound 
Cc umulati ive ord rs re eeived for the first twelve wee ks of lint, while the consumption of cotton (exclusive of linters in the United States) for 
oF 9 } . . the year ending July 31 1925 was approximately 22.640.000 bales of 47S pounds lint 
1926 were 13.9°;, above those of the corresponding weeks of | ™ joes | , ' 
‘ ‘ . : = The total number of spinning cotton spindles, both active and idle, is about 162,- 
1925, and 10.9°, abeve 1926 production. 


000 .000 
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Automobile Prices and New Models. 
It 
Wills-Sainte Claire, Ine., would reduce prices $500 on sedan 
and limousine models and $300 on traveler and roadster 
models. Cabriolet and brougham remain unchanged. Fac- 
tory prices now are: Five-passenger sedan, $3,150; limousine, 
3,350; traveler and roadster, $2,700. In connection with 
this reduction the company says: ‘Having liquidated the 
initial expense incidental to the designing and production of 
the new six, combined with greatly improved manufacturing 
facilities and the fact that the new prices bring the car within 
the reach of a far larger field of buyers, make this reduction 
possible.” 
The Reo Motor Car Co. on April 13 announced that it has 
a new line of 114-ton trucks, listed at $1,090 for chassis, or 


$50 more than the former line. The new model has a 2-inch 


longer chassis, new hood radiator and headlights with a dif- | 


ferent style of cab. 





Crude Oil and Gasoline Prices Firm. 

On April 10 the Magnolia Petroleum Co. advanced the 
higher grades of crude oil in the Panhandle district 5c. a 
barrel. On oil below 31 degrees gravity, the price has been 
reduced 1l5c. to $1. Prices.which have been advanced 5c. 
a barrel include the following: 31 to 33.9 degrees gravity 
now $1 35 a barrel; 34 to 36.9 degrees, $1 55; 37 to 39.9 
degrees, $1 70, and 40 degrees and above, $1 75. 

A dispatch from Oil City, Pa., on April 9 said that Pen- 
sylvania ight stock has been advanced Mec. a gallon by 
Pennsylvania refineries. 

The Standard Oil Co. of Indiana on April 10 virtually 
increased the spread between tank wagon and service station 
prices in Kansas to 3 .ents from 2 cents by allowing 1 cent 
discount on lots of 50 gallons or more. 

The Standard Oil Co. of Louisiana on April 13 reduced the 
price of gasoline !<c. a gallon in Tennessee. 

Effective April 15, United States motor grade gasoline 
advanced )<c. a gallonin the wholesale market to 10 he. and 
10 4c. <Asimilar advance was made in some high test grades. 

Reports from Tulsa, April 16, say that the gasoline market, 
especially on United States motor grade, continues to stiffen 
and though prices are unchanged predictions are made by 
both marketers and refiners that continuation of present 
fair weather will cause higher prices by the first of next week. 

During the past week there were also announced a few 
advances in the price of kerosene. The Standard Oil Co. 
of Indiana on April 16 increased the price of kerosene 1 cent 
throughout its territory. At Chicago on April 16 kerosene, 
41@43c., water white advanced 4 to 44 cent a gallon in 
the wholesale market, to 7 cents. 
made in the latter grade on April 9. 


A similar increase was 








Slight Decrease Noted in Crude Oil Cutput 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended April 10 was 1,946,200 barrels as compared 
with 1,947,450 barrels for the preceding week, a decrease of 
1,250 barrels. Cali- 
fornia was 1,349,200 barrels, as compared with 1,544,950 
barrels, an of 4,250 barrels. The following ar 
estimates of daily average gross production by districts for 
the weeks ended as indicated: 


The daily average production east of 


increase 


6 DAILY AVERAGE PRODUCTION 

In Barrels Apr. 10°26. Apr.3'26. Mar. 27°26. Apr.11°25 
Oklahoma 169 200 478.800 161 S50 164.150 
Kansas 101.400 101 050 104.050 5 SOO 
North Texas $6200 8H .650 S4 S00 BR LOO 
East Central Texas 56.750 57 600 28.400 144,400 
West Central Texas $2,150 77.350 77.500 58.450) 
Southwest Texas s9.700 10.050 394. 600 14 / 
North Louisiana i] 0) 19.150 18.450 5 
Arkansa 169.450 167 S00 168.050 17°. 000 
Gulf Coast BA, AO RH TOO GO 250 yt 
Eastern boo S00 gu O00 G7 SOO | tt 
W voming 743.150 73,100 72.400 mi) 
Montana 22.750 17 300 17.200 tM) 
Colorado h 0 6.700 6.550 2 AD 
New \N\lexico 1.000 71 0 2 L0H) af 
California 7 000 §02 500 §04 500 5906 000 

Total — . 1 946,200 1.947 450 1.933 800 1.993 600 

The estimated daily average gross production of the Mid 
Continent field, including Oklahoma, Whansas, North, bk; 

‘ * | 4 ’ 
Central, West Central and Southwest Texas, North Louisiana 
and Arkansas, for the week ended April 10 was 1,055,900 


barrels as compared with 1,058,450 barrels for the preeeding 


week, a decrease of 2,550 barrels ‘lhe Mid-Continent pro- 
Arkansas, heavy oil, was 
922,150 barrels, as compared with 924,100 barrels, a decrease 


of 1,950 barrels. 


duction, excluding Smackover, 


yas announced on April 12 that effective immediately | 


| 
| 
} 
} 
} 











10,000 barrels against 10,400 barrels; Thomas 5,950 barrels 
against 6,450 barrels; Tonkawa 38,800 barrels against 
40,100 barrels; Garber 37,850 barrels against 47,550 barrels; 


Burbank 41,650 barrels against 42,250 barrels; Davenport 
18,550 barrels against 19,600 barrels; Bristow-Slick 30,100 
barrels against 30,450 barrels; Cromwell 18,550 barrels 


against 18,350 barrels, and Papoose 12,500 barrels against 
9 


12,800 barrels. 
The Mexia pool, East Central Texas is reported at 13,200 


barrels against 12,700 barrels; Corsicana-Powell 31,100 
barrels, against 31,400 barrels; Wortham 9,600 barrels 


against 10,200 barrels; Reagan County, West Central Texas 
35,300 barrels against 31,900 barrels; Haynesville, North 
Louisiana 10,300 barrels against 10,400 barrels; Cotton 
Valley 8,100 barrels against 8,050 barrels, Urania 9,250 
barrels against 6,950 barrels; Smaekover, Arkansas, light 
17,850 barrels, against 18,150 barrels, heavy 133,750 barrels 
against 134,350 barrels; 
3,950 barrels. 


and Lisbon 5,750 barrels against 
In the Gulf Coast field Hull is reported at 
18,250 barrels, against 18,400 barrels; West Columbia 9,350 
barrels, against 9,400 barrels; Orange County 12,550 barrels 
against 12,300 barrels; South Liberty 6,100 barrels, no 
Soling 2,150 barrels against 1,750 barrels; and in 
the Southwest Texas field, Luling is reported at 22,650 
barrels against 22,600 barrels, and Lytton Springs 7,300 


barrels against 7,700 barrels. 


change; 


In Wyoming, Salt Creek is reported at 52,950 barrels 
against 52,450 barrels. 
In California, Santa Fe Springs is reported at 50,000 


Long Beach 


Iluntington 


barrels, ho change; 
106,500 barrels; 
13,500 barrels; 
rels; Don 


103,000 barre!s against 
Seach 44,000 barrels against 
Torrance 29,000 barrels against 30,000 bar- 
st 20,500 barrels: 
19.000 19,500 barrels; Inglewood 
51,000 barrels, against 51,500 barrels, and Midway-Sunset 
93,000 barrels, no change. 


tinguez 21,000 barrels agai! Rose- 
against 


erans barrels 





Slackening in Steel Demand—-Production Has Receded 
After a Record Month Production. 

New orders for finished steel have slackened in the past 

week and there is some recession from the high rate of pro- 

duction maintained throughout Mareh, declares the ‘‘lron 


| Age’’ in its April 15 market review, from which we quote the 


following: 

As against an operation up to full ingot capacity for more than half of 
last month, the Steel Corporation’s rate is now put at somewhat above 
95°. In the Pittsburgh and Youngstown districts the average for all pro- 
ducers is slightly under 80%, as against 85% in the latter part of March. 

The Steel Corporation's unfilled orders on March 31 and the unprece- 
dented output of steel ingots last month, as reported in the week, both 
confirmed what has been said lately of the country's high rate of steel con- 
sumption. 

At 12,450,000 tons, the country’s steel production in the first quarter of 
the year was 300,000 tons more than in the like period of 1925. But a 
year ago there were evidences that consumers’ stocks had grown under the 
heavy shipments of the first three months, whereas to-day the meagerness 
of such stocks is a matter of comment. 

The falling off of but 236,000 tons in Steel Corporation orders last month 
in the face of so great an output was favorably construed. There were heavy 
rollings of rails in March, and new tonnages to take their place will not come 
until fall, but on the other hand in the final month of each quarter there are 
fresh tonnages of sheet bars and a new quota is entered up on such contracts 
as that of the American Can Co. for tin plate. 

Shipments of steel to railroads and the building trades are holding up, 
but the automobile industry is taking less. Automobile parts makers are 
slowing down in view of an apparent overproduction at such plants in the 
past three months 

Automobile body sheets, which have been holding their position while 
other sheets have weakened, have declined $2 a ton in the past week on sales 
at Detroit Generally sheet prices show irregularity, 
blue annealed being done at 2.40c. than at 2.50c 

Can makers are taking out tin plate at the full rate of their contracts, 

¢ re g£ options 


more business in 


not exercisi on additional amounts, in view of the late 


spring 


The weather has not aided construction work and merchant pipe is only 


moderately active Oil field work shows more promise, and one pipe line 
inguiry— 288 miles of S inch pipe for Ilinois—-represents 20,000 tons A 
proposed gas line from Amarillo, Tex., to Denver, 450 miles, will require 
16-inch and larger pipe 

On two or three attractive contracts the cemmon price for reinforcing 
bars has been shaded 

The Pennsylvania RR. has bought 2,000 automobile cars and 2314 items 


of passenger equipment and the Burlington bought 500 all-steel hopper cars. 
Two large taken the additional rails on which their contracts 
gave them options and in the past week new bookings of 10,000 tons have 
gone the Ensley and Chicago mills 
The break of $1 50 in the Pittsburgh pig iron market and the reduction 
of $1 that followed at Chicago and Cleveland have had a mixed effect. 
At Pittsburgh a large sanitary foundry interest added 7.000 tons to its 
original Foundries tributary to Cleveland have taken 20,000 
tons at the new prices Other consumers in the Central West are holding 
off in the hope of lower terms At Chicago buyers who have been hesi- 
tating are now inquiring for May and June iron 

Chicago reports that the average of foundry operations in that and 
tributary districts is less than in February and March. 

Heavy melting scrap is weaker in the eastern Pennsylvania market 


tems have 


to 


purchase 


At 


Pittsburgh, however, two considerable inquiries have appeared after several 
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weeks of dulness, but an offer of $16 50, as against a nominal price of $17, 
bas been rejected by dealers. 
A cast iron pipe company has bought 12,000 tons of foreign iron for its 


Birmingham plant and about 8,000 tons for Burlington, N. J., the latter 


delivery being made at $19 50, duty paid. The continued firmness of the 
Birmingham pig iron market influenced the purchase abroad for that plant, 
although the amount saved by buying foreign iron was not important. 


On the eve of a Washington hearing on the pig iron tariff, an increase in 
pig iron producers, imports took a jump 
of which England shipped 


which is advocated by Easter: 
at Philadelphia last week, 12,645 tons arriving, 
nearly 7,000 tons and Germany 34,500 tons 

Including 5,100 tons for Holyoke, Mass., and 3,500 tons for Norwalk, 
Conn., French works have just taken municipal contracts covering 9,300 
tons of cast iron pipe. 

“The Iron Age’’ composite price for pig iron has dropped 
to $20 46 per gross ton, or 92c. in two weeks. T he composite 
price for steel remains at 2.439c. per pound for the third 
successive week. 


Finished Steel April 13 1926, 2.439¢c. Per Pound. 
Based on prices of steel bars, beams, tank ‘One week ago_.---------2.439¢e 
ylates, plain wire, open-hearth rails,/One month ago. nanan aere 
Black pipe & black sheets. These prod- |One year ago 2 53le 
ucts constitute && % 1.689e 


of U. 8. output of 10-year pre-war average- 
finished steel : pais 
Pig Iron April 13 1926, $20.46 Per Gross Ton. 
Based on average of basic and foundry ‘One week ago 1 
irons, the basic being Valley quotation,{One month ago 38 
the foundry an average of Chicago!) One year ago —— 
Philadelphia and Birmingham 10-year pre-war average - _-_ 2 
- Finished Steel 


Pig Iron— 


High. AW High. Low. 
1926 .2.453c. Jan. 5 2.424c. Feb. 9 $21.54 Jan. 5 $2046 Apr. 13 
1925 .2.560c. Jan. 6 2.396c. Aug. 15 22.50 Jan. 13 18.96 July 7 
1924 _2.789c. Jan. 15 2.460c. Oct. 14 22 8% Feb. 26 19.21 Nov. 3 
1923 _2.824c. Apr. 24 2.446c.Jan. 2 30.56 Mar. 20 20.77 Nov. 20 


In spite of the wide spread expectation of an early slacken- | 


ing in the demand for steel, the present situation offers no 
tangible evidence of a general recession, observes the “Iron 
Trade Review’’ this week. While inquiry for certain finished 


steel products has fallen off slightly, activity in other lines | 
| on a slightly higher level, indicating a healthy market condition. 


has increased so that the total volume of new business in 
prospect shows no appreciable change. Actual bookings 
likewise are being maintained in most market centers, but 
in Chicago, where unusually bright conditions have prevailed 
the first signs of a reaction are appearing in the form of a 
moderate reduction in the volume of new business, adds the 
summary issued April 14 by the “‘Review’’ from which we 


add the following extracts: 

Steel works operations show little change from last week. March statistics 
completed the picture of remarkable record stee) production during the first 
quarter. The past month not only established the highest monthly total 
and daily average in history but lifted the three months, aggregate to the 
greatest figure for any similar period. March's gross production of 4,491,- 
689 tons, brought the total] for the first three months of the year to 12,449,828 
tons, which was 296,501 tons and 2.4% in excess of the corresponding period 
in 1925. On an annua! basis, steel ingots were being produced in March 
at the annual rate of 51,800,000 tons. 

The drop in unfilled bookings of the United States Stee) Corp. to 4,379,935 
tons on March 31, emphasizes the unusual! character of the present situation. 
In March 1920, the Steel Corporation's unfilled orders totalled almost 
10,000.000. Yet last month, with production at the highest rate in history, 
untouched bookings were Jess than half that amount. 

Improved demand for plates has stiffened the price and in districts where 
1.80c. Pittsburgh was made several weeks ago, 1.90c.is minimum. Chicago 
ear builders specified 30,000 tons of car steel, chiefly plates. The Roxana 
Petroleum Corp. wil] require 26,000 tons for tanks and stills at East Chicago, 
Ind. About 6,000 tons of plates are involved in a San Diego, Calif. pipe 
line, contract for which just has been awarded. ‘The Baldwin Locomotive 
Co. has placed 7,000 tons of pates for 175 locomotives. Tne purchase of 
2,000 freight and 209 passenger cars by the Pennsylvania is the leading 
transaction in railroad equipment. Secondary mail buying movement is 
developing in Chicago where 9,000 tons of rails have been placed. 


“Tron Trade Review’s’’ composite price on fourteen leading 
iron and steel products this week is $58 53. This compares 
with $38 54 last week and $38 86 the week previous. 


Unfilled Orders of United States Steel Corp. Decline. 

The United States Stee! Corp. on Saturday (April 10) 
issued its regular monthly statement showing unfilled orders 
on books of the subsidiary corporations as of Mar. 31 1926 
to the amount of 4,379,935 tons. This compares with 
4,616,822 tons on hand Feb. 28 1926, a loss of 236,887 tons. 
On Mar. 31 last year the unfilled tonnage stood at 4,863,564 
tons and on Mar. 31 1923 was no less than 7,403,332 tons. 
In the following we show figures back to beginning of 1922. 
Figures for earlier dates may be found in our issue of April 14 
1923, page 1617. 








End of Month— 1926. 1925. 1924. 1923. 1922. 
c | 4,882,739 5,037,323 4.798.429 6.910.776 4.241.678 

i lipinasaenamedsed 4,616,822 284,771 4.912.901 7.283.989 4,141,069 
Dl Addisthitndeananwnal 4,379,935 4,863,564 4.782.807 7.403.332 4,494,148 
Dttintiosbedtabidiite wabsue 4.446.568 4.208.447 7,288,509 5.096.917 
Sears 4,049,800 3.628.089 6.981.851 5,254,228 
Dttbthidetiuabbeesenese aeons 3.710.458 3.262.505 6.386.261 5.635.531 
il dndinisnepeamaesensinids  _wenimdien 3.539.467 3.187.072 5.910.763 5.776.161 
eee a 3,512,803 3.289.577 5.414.663 5.950.105 
Di iwccithngbhebesn  eicmeds 3.717.297 3.473.780 5.035.750 6.691.607 
I ites tittimctnininietedm  ‘anediiide 4,109,183 3.525.270 4,672,825 6.902.287 
Cie cmaelinkts  eucetens 4,581,780 4,031,969 4.368.584 6.840.242 
PE dtcsscctanensen acance 5,033,364 4,816,676 4,445,339 6,745,703 








Anthracite Trade is Fair—-Bituminous Coal Prices Are 
a Trifle Stronger in Certain Sections. 

There was a decline in the Boston smokeless tidewater 

market last week and prices showed considerable spread. 
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New business continued light, buyers hoping for still lower 
prices, declares the “Coal Trade Journal’? on April 14. 
There was not a large spot tonnage at Boston but consider- 
able was reported as being en route. All distress tonnage 
was cleaned up at Providence and conditions there were 
better. The all-rail bituminous market was decidedly dull 
with quotations nominal. Company anthracite was in good 
demand. Coke prices were lower, continues the “Journal’’ 
in its summary of market conditions, from which we quote: 


Last week the New York wholesale trade was less active than during the 
week before on account of retailers holding off from further buying awaiting 
their line shipments Stove headed the domestic list with egg 
increasing in popularity at a good rate. Nut was falling off in demand, but 
pea coa) continued strong and searce There was a better tone to the steam 
size market. The soft coal trade was back on a pre-strike basis, and no 
price changes were noticed. There was little demand for coke and quota- 


receipt of 


| tions were the same as for the previous week. 


| week ago. 


| 


With independent prices almost down to the level of the line companies, 
Philadelphia wholesalers were doing some good business in domestic sizes 
Steam sizes were the only weak items on the list and 
even at that buckwheat was moving fairly well Dealers still have heavy 
supplies of anthracite substitutes on hand and these were moving slowly. 
There was enough distress soft coal on railroad sidings to keep buyers away 
from the regular market, resulting in contracts being deferred. Quotations 
on soft coal were weak with few changes being registered. 

The market at Hampton Roads was in stronger position than was true a 
Supplies in al) grades of coal were lower and prices were on a 

This situation, it was predicted, will probably last a long 


Pea coal was scarce 


better basis. 
time. 

Central bituminous operators were experiencing the usual] dull April and 
less coal was loaded last week than during the previous one. Many mines 
were idle and others working on part time Prices continued at a low level. 

Some short term contracts were being signed up in the Pittsburgh terri- 
tory. Prices were soft in spots but slack was strong, especially for the gas 
grades. Trading in by-product coals was very limited There was further 
curtailment in the Connellsville coke production and prices remained pegged 
at their former low level. 

Production in northern West Virginia fell off last week, but prices were 
Indus- 
trials and cement mills were still silent regarding contracts and it was 
rumored that some of the railroad contracts had switched their orders to 
other fields. Production has been held down for some time in anticipation 
of limited demand, and this resulted in the number of ‘‘no-bills’’ being con- 
siderably reduced. Industrial buying was limited to spot orders for small 


| tonnages. 


| sales 


by operators in the Virginia field. 


| averages for the two preceding years 








Shipments from some fields in southern West Virginia were greater than 
depressing prices. Smokeless shipments were principally to western 
markets and were a little above normal. High volatile prices were holding 
well and some railroad contracts were closed. Logan and Kanawha fields 
were loading large tonnages but none were being shipped on consignemnt. 

Conditions in the Upper Potomac and western Maryland fields were un- 
changed in spite of increased activity at tidewater. There was a surplus in 
production and prices were unchanged. 

Considerable contracting was being done with southeastern textile mills 
Prices were unchanged except for slack, 
which was strong. 


Efforts of the bituminous trade to reach solid ground for 
ar are marked by sharp territorial 
These are particularly noticeable 
in the steam-coal contract situation, reports the “Coal Age’”’ 
jn its April 15 resume of events in the markets. In Illinois 
and Indiana, for example, industrial consumers have aban- 
doned their attitude of indifference. Many of the agree- 
ments now being signed give the shipper the option of sup- 
plying non-union coal if union mines are closed down. The 
sirmingham district also reports activity.in contract re- 
at higher prices, adds the “Age,” giving further 
details of interest from which we append the following: 

Along the Atlantic seaboard, on the other hand, contracting is backward. 
What business is closed is closed so quietly that it has no effect upon the 
market. Distress tonnage still blocks the attempts of Eastern producers 
to persuade buyers to sign up agreements at prices that will not mean a 
loss to the shipper. The record in the Southwest and in Rocky Mountain 
territory is no more encouraging. Aod railroad renewals are an uncertain 
quantity in districts. 

The situation in the Eastern fields is further complicated by the back- 
wardness in the Lake season. Some tonnage has been loaded at the lower 
ports, but no vessels have cleared. Congestion between the mines and the 
docks at Sandusky and Toledo has forced the railroads to embargo further 
shipments until the blockade has been broken This means that the great 
safety valve for the Appalachian Region at this season of the year is some- 
what choked. 

Under such conditions, and with production still above the seasonal 
it is hardly surprising that the down- 
ward trend in spot prices continues unchecked. The “Coal Age” index 
on April 12 stood at 158 and the corresponding price was $1 91. Losses 
were registered by Eastern coals generally: even slack, which was stronger 
in some markets, did not wholly escape. The greatest stability in prices 
was shown in the Middle West. 

Notwithstanding the holidays, bituminous production the week ended 
April 3 was estimated at 9,034,000 net tons by the Bureau of Mines. This 
was 592.000 tons less than in the preceding week. Most of this decline 
was due to the observance of Mitchel] Day in the union fields. Contrary to 
past performance, output on Good Friday and Easter Saturday was ahead 
of the preceding week. Loadings on Easter Monday were less than 12% 
under those for March 29. 

The larger anthracite producers are meeting no difficulty in effecting a 
prompt disposition of their output of domestic sizes. Retall distributors, 
however, do not try to conceal! their disappointment over the failure of the 
operators to make the old-time spring reductions. They also find that this 
failure is bitterly resented by some householders who are now withholding 
fill-up orders. In some cases the retailers themselves have cut their prices 
to induce consumer storing. 

Independent tonnage at high premiums Its finding hard sledding. Not 
only does the retailer refuse to pay over 50 or 75c. premium, but he is 
becoming more discriminating in the sizes he will accept. Chestnut still 
leads in demand. Egg and stove are struggling for second place in New 


business in the new coal ye 
differences in conditions. 


newals 
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York, but egg is less popular in Philadelphia. Complaint continues that 
pea is scarce. The steam sizes are easy and prices are being shaded to 
move tonnage which cannot be put in storage. 








Declines Shown in Production of Bituminous Coal, 
Anthracite and Coke. 

Declines due partly to the observance of religious and 
trade holidays and partly to the usual seasonal slacking off 
are shown by the United States Bureau of Mines reports on 
the output of coal and coke for the week ended April 3, por- 
tions of which we append: 

Production of soft coal during the week ended April 3 is estimated at 
9,034,000 net tons, a decrease of 592,000 tons from the revised figure for 


the preceding week. The curtailment was due to the partial observance 
of April 1—Mitchell Day—es a holiday. 


Estimated Untied States Production of Bituminous Coal (Ne& Tons)a—Including 








Coal Coked. 
1926 1925 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.b 
era 10,.263.000 131,652,000 8,283,000 115,101,000 
2 eee 1,710,000 1,959,000 1,381,000 1,713,000 
eee 9,626,000 141,278,000 8,353,000 123,454,000 
OE a 1,604,000 1,930,000 1,392,000 1,687,000 
Re OMla ca cnsesissavasaerdd 9,034,000 150,311,000 7,547,000 131,001,000 
Be. SUNG. cicccsicaetens 1,593,000 1,906,000 1,348,000 1,662,000 


a Original estimates corrected for usual error, which in past has averaged 2%. 
b Minus one day's production first week in January to equalize number of days 
in the two years. c Revised. d Subject to revision. 


The table of daily loadings shows that for the country as a whole, April 1 
was equivalent to about seven-tenths of a norma] working day. 
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ANTHRACITE. 

Production of anthracite during the week ended April 3 is estimated at 
1,549,000 net tons, 442,000 tons less than that in the week of March 27. 
It was to be expected that there would be a loss in tonnage, because of the 
general observance of Eight-Hour Day on April 1 and the occurrence of 
Good Friday. In the first or normal half of the week, however, loadings 
were higher than in that part of the preceding week. 

Production of anthracite in the month of March, preliminary estimate for 
which has been published, is revised to 8,790,000 tons, and that for the 
coal year 1925-26 to 51,527,000 tons. 


Estimated United States Production of Anthracite (Net Tons). 








1926 1925 
Cal Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
|). a ee 1,963,000 7.970.000 1,513,000 19,309,000 
ef a ea ae 1.991.000 9,961,000 1,640,000 20,949,000 
ee ee 1,549,000 11,510,000 1,438,000 22,387,000 


a Minus one day's production in January to equalize number of days in the 
two years 

Total production of anthracite during the calendar year 1926 to April 3 
amounts to 11,510,000 net tons. Figures for similar periods in other 
recent years are given below: 


eer 22,174,000 net tons 1924.......-.-.-...-- 23,455.000 net tons 
DuMsGthebeonevasa 25,420,000 net tons 1925..............- 22,387,000 net tons 


BEEHIVE COKE, 

It is estimated that 234,000 net tons of beehive coke was produced in 
the week ended April 3, a decrease, compared with that in the last week in 
March, of 16,000 tons, or 6.4%. The loss was practically all in the State 
of Pennsylvania. 

Cumulative production of beehive during 1926 to date amounts to 4,056,- 
000 tons, as against 3,335,000 tons in 1925—an increase in 1926 of 21.6%. 


Estimaied Production of Beehive Coke (Net Tons). 


—— Week Ended———— 
Apru 3 Mar.27 Artl4 
































Contrary 1926 to 1925 to 
} - 1926 b 1926.c 1925. Date. Date a 
to preliminary indications, and unlike the performance in the anthracite | Pennsylvania and Ohio__.._... 186,000 201,000 166.000 3,303,000 2,604,000 
mines, production of soft coal on Saturday and Good Friday was heavier | West Virginia.............-..- 14,000 16,000 = 14,000 223,000 181,000 
than on the last two days of the week before. Virgiole.” pests clooasath conan 8,000 “5,000 79.000 136.000 131,000 
Total production of bituminous during the calendar year 1926 to April 3 | Colorado and New Mexico..... 6.000 5.000 4.000 76.000 55.000 
amounts to 150,311,000 net tons, Figures for similar periods in recent | Washington and Utah....__._- ,000 3,000 4,000 50,000 59,000 
years are given below: ‘ 
United States total.......... 234.000 250.000 220.000 4,056,000 3,335,000 
ae 141,026.000 net tong 1923.............. 145,266.000 net tons | Daily average................. 39,000 42.000 37,000 51,000 42,000 
eee 101,606,000 net tong 1924.............. 140,790,000 net tons a Adjusted to make comparable the number of days covered in the two years. 
a a 131,474,000 net tons 1925.............. 131.001.000 net tons | b Subject to revision. c Revised since last report. 
i} ——— <= = ee —— Le 
| C t Event d Di j 
The Week with the Federal Reserve Banks. The Week with the Member Banks of the Federal 
The consolidated condition statement of the Federal 


Reserve banks on April 14, made publie by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows increases 
during the week of $44,300,000 in holdings of acceptances 
purchased in open market, $35,000,000 in Government 
securities, $28,200,000 in Federal Reserve note circulation, 
and $91,600,000 in member banks’ reserve deposits, with 
only a nominal change in total holdings of discounted bills. 

Discount holdings of the New York Reserve Bank in- 
creased $33,800,000 during the week and those of the 
Cleveland and Richmond banks $4,600,000 and $4,200,000, 
respectively, while holdings of the Chicago bank declined 
$19,100,000; of Philadelphia, $7,600,000; Atlanta, $6,700,- 
000, and Boston, $4,300,000. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

Open market acceptance holdings were larger than a week ago at all of the 
banks except Cleveland, which shows a smal! decrease, the principal! in 
creases in this item for*the week being: New York, $19,300,000; Minneap- 
olis, $11,300,000, and Boston, $4,800,000. All classes of Government 
security holdings increased during the week, U. 8. bonds by $19,100,000. 
Treasury notes by $5.600,000 and Treasury certificates by $7,300,000. 

Relatively little change is shown in Federal Reserve note circulation 
except in the case of the Atlanta bank, which reports an increase of $34, 
300,000, due largely to the shipment of currency to Cuba to meet recent 


heavy withdrawals of deposits from the loca] banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—-namely, pages 2157 and 2158 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 14 1926 follows: 


Increase ( +-) or Decrease (—) 


During 
Week. Year. 
po ae ee +$5.200.000 —$46.700.000 
OSE TORI, 6c sc cncwscdcdéacedecscasasaan —1,600,000 —62,.700.000 


yp 8 ae +77 .900.000 
Bills discounted, total —1,300.000 
Secured by U. 8. Government obligations. +44,600.000 
eee Slee GS, 0 4. ck ccnmaneenksnnwn —45.900 000 
Bills bought in open market............-.- +44 300.000 
U.S. Government securities, total......... +35,.000,.000 
DOGG, ocnctsnncccddececuscncasesenesses + 19,100,000 
Treasury notes + 8.600.000 


+ 202 .900 .000 
+ 182,000,000 
+ 128.600 ,000 

+ 53,400,000 


+ 19,200,000 
+9.200.000 
—101 .300,000 


Certificates of indebtedness............. +7.300,000 +111.300,000 
Federal! reserve notes in circulation.........-. +28.200,000 —17.000.000 
Pete GAB ccccseccsssancnssnsscssonsnes +68.700,000 +139,200.000 

Members’ reserve deposits. ..........-.-.-.-- +91,600,000 +141,800,000 
Government deposits............-.....--- —17 ,300,000 +6,300,000 


Reserve System. 

The Federal Reserve Board's weekly condition statement 
of 709 reporting member banks in leading cities as of April 7 
shows a reduction of $89,000,000 in loans and discounts, 
and an increase of $36,009,000 in investments. These 
changes were accompanied by reductions of $140,000,000 
in net demand deposits and $47,000,000 in borrowings from 
the Federal Reserve banks. Member banks in New York 
City reported declines of $86,000,000 in loans and discounts 
and $151,000,000 in net demand deposits, and increases of 
$19,000,000 and $18,000,000, respectively, in investments 
and in borrowings from the Federal Reserve Bank. It 
should be noted that the figures for these member banks 
are always a week behind those for the Reserve banks 
themselves. 

Loans on stocks and bonds declined $53,000,000 at all 
reporting banks and $39,000,000 and $17,000,000, respective- 
ly, at reporting banks in the New York and Boston districts. 
‘All other’ loans and discounts were $36,000,000 less than 
a week ago, declines of $45,000,000 in the New York district 
and $8,000,000 in the Atlanta district, being offset in part 
by increases of $10,000,000 in the Boston district and 
$6,000,000 in the Richmond district. Total loans to brokers 
and dealers, secured by stocks and bonds, made by reporting 
member banks in New York City declined $86,000,000, loans 
for their own account being $90,000,000 less than a week ago, 
loans for out-of-town banks $12,000,000 above, and loans 
for the account of others $8,000,000 below the amount 
reported the previous week. Further comment regarding 
the changes shown by these member banks is as follows: 

Holdings of U. 8. securities were $43,000,000 larger than a week ago, 
the principal changes including increases of $20,000,000 at reporting banks 
in the Chicago district, $19,000,000 in the New York district and $15,000,000 
in the Boston district. Holdings of other bonds, stocks and securities 


declined $7,000,000, only relatively small changes being reported for any 
of the Federal Reserve districts. 


Net demand deposits were $140,000,000 lower than reported for the 
previous week, reductions of $179,000,000 in the New York district and 
$11,000,000 in the San Francisco district being partly offset by increases 
of $41,000,000 and $11,000,000 in the Chicago and Boston districts, re- 
spectively. Time deposits increased $38,000,000, principally in the Cleve- 


land and Chicago districts. 


The principal changes in borrowings from the Federal Reserve banks 
were reductions of $32,000,000 and $7 ,000,000 in the Chicago and St. Louis 





districts, respectively, and an increase of $11,000,000 in the New York 
district. 
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On a subsequent page that is, on page 2155—-we give the 
. 4 ao pee £ 4] 
figures in full contained in this latest weekly return of the 
Zz 
member banks of the Reserve System In the following 1s 


furnished a of the changes in the principal item: 


as compared with a wee k avo and with last year: 


lmmary 


Increase +) or Decrease 
During 

Veek Year. 
Loans and discounts, total $59 ,000 ,000 + $825,000 000 
Secured by | S. Govt. obligations 33.000 .000 
Secured by stocks and bonds 53 000 OOO + 625,000 ,0OO 
All other 36,000 OOO r 233 000 ,000 
Investments, total $65 000 OOO 16 000 .0OO 
{ S securities + 43,000 OOO 8.3 000 ,OOU 
Other bonds, stocks and securities 7.000 OOO 129.9000 .000 
Reserve balances with F. R. bank 33 O00 OOO + 14,000 000 
Cash in vault 13,000 ,0OU 4,000 ,0CO 
Net demand deposits 140,000 OOO 125,000 ,OLO 
Time deposits + 38.000 000 +460 000 000 
Government deposits 2,000 OOO 7.000 000 
Total accommodation at F. R. banks 17 000 OOO 158,000 ,OOU 





Digest of Cables Received from Foreign Offices of the 
Bureau of Foreign and Domest:c Commerce. 

The received 

Department of Commerce at Washington, released 


summary of toreign cablegrams 


by the 


heation to-day (April li), iollows: 
FRANCE. 

The French budget for the year 1926, with revenues already voted and 
expenditures now awaiting ouly final ratification by the whole Senate, shows 
a surplus of 200,000,000 francs. Industrial activity is still satisfactory, but 
manufacturers, except in textile lines, are still reluctant to quote for late 
summary delivery, owiug to the uncertainties of fiuaance and the exchange. 
Price increases have occurred in nearly all commodities and rising living 
costs are necessitating upward salary adjustments, while the volume of 
sales is being somewhat reduced. March coal production is believed to 
have reached record levels aud stocks are low. Metallurgical activity is 
slightly reduced, but the market remains firm. ‘The agricultural situation 
is unusually favorable. 

GERMANY. 


impro\ the German industria] 
Unemployment figures declined 


There was a distinct 
during the somewhat and 
the number of bankruptcies was very much lower during the past month 


than in February 


ement in situation 


past month 

The Goverument and the Keichstag have agreed upon 
a program of tax reduction to take effect on April 1, bringing about a total 
reduction in taxes of approximately 460,000,000 marks as compared with 
65V 000,000 originally Conaitious ou the stock market remaino 
favorable and money is easy and this has led to a reduction on the part of 
the Reichsbauk of its discount rave from 5 to 74), and it is preuicted that 
conditions are such as to make a further reduction likely in the near future. 


proposca 


SPAIN. 
Moderate dulness in most Spanish industries and a satisfactory situation 
in agriculture, based ou high yiclus at good prices last season, and favorable 


prospects for this year's crops, are the leading features of the Spanish situa- 


tion. ‘Tight mouey for business purposes makes industrial expansion diffi 
cult. Railway earnings continue to increase slightly. Agricultural pros 


pects are regarded in Spain as generally favorable for the coming season. 
The metallurgical industry is prosperous and there has been some recovery 
in iron mining. Seasoual slackness continues in but 
March registrations exceeded those for February. 


automotive sales, 


POLAND. 

Polish finance and business have been depressed by the failure of the nc- 
gotiations for a loau which has been under discussion recently. The de 
pression in the metallurgical and metal working industry continues unabated, 
Operations are being curtailed aud workers laid off. ‘The hope for seasonal 
revival in building operations failed to materialize. The balance of foreign 
trade continues favorable on account of heavy exports and continued 
restriction of imports. Continued cold weather has caused some damage 
to the fall sowiugs and has retarded spring planting. General prospects, 
however, are cousidered in Poland to indicate an average harvest. 


JAPAN. 


Japan's March foreign trade was influeuced by the impending increase in 
the import tariff aud by the fluctuations in foreign exchange. Exports 
totaled 157,300,000 yen as against 160,900,000 yen during January Im- 
ports aggregated 254,400,000 yen as compared with 243,900,000 in the 
previous mouth. both imports and exports were affected to some extent 
by exchange fluctuations aud uncertainty as to the future trend. Sub- 
Stantial increases noted in exports of raw silk and cotton textiles. Expected 
tariff changes reflected in heavy imports, especially of iron and steel pro- 
ducts and machinery. 

ECUADOR, 


There was no improvement in the business level in Ecuador during 
March. Heavy rains in the coastal region have damaged the sugar and 
cotton crops, while crops of the interior have suffered from drought. A 
provisional president has been declared by the military government and 
entered upon the duties of his office on April 2. 

Exchange is weak and unsteady, opening on March 1 at 4.66 sucres to 
the dollar and closing March $1 at 4.50. Circular checks of banks and 
individuals that have been used to offset the currency shortage are recalled 
and their free medium of exchange forbidden. 


acceptance as a 


BOLIVIA, 

Business in general was good in Bolivia during March and collections 
were fair. ‘There was no noticeable change in the March business level as 
compared with that of February. Mineral purchases have been quite 
heavy. Tin quotations from Loudon for Bolivia averaged £287 17s. 9d. per 


ton for March, with buying strong. Exchange averaged 2.9] bolivianos 
to the dollar. 





Short-Lived Run on Cuban Banks—Shipment of Funds by 
Canadian and American Banks—Gov. Strong on 
Federal Reserve Bank’s Shipment. 

A run experienced by the banks of Havana, Cuba, ap- 
pears to have spent itself almost as quickly as it developed. 
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The run, which is said to have resulted from the circula- 
tion of false rumors, began (according to Associated Press 
accounts from Havana) on the 9th inst. on the branch of 
the Royal Bank of Canada, and spread on the following 
day to other banks in the city. The same advices stated: 





President Machado personally deposited $100,000 in the Royal Bank, 

2 veral h red small depositors, assured them the bank 
s solvent hat the ( Treasury had $40,000,000 in cash avail- 
e for t bank lacked cash. 


Official f the Royal Bank announced that they had sufficient funds 
i is, and would keep the doors open as long as depositors 





to meet all « t 
desired t ! yw their money Early this evening the crowds of 
‘ t I ‘ the doors were closed. 
. * * 

The k run started yesterday afternoon in Mariapao, about ten 

les f Havana, and early this morning long lines of depositors were 

tin e severnl branches of the Royal Bank of Canada. The 
! her of persons in line increased until at 9 o’clock, the opening hour, 
nes a I k or more long were waiting to withdraw their money. 

The 1 spread to depositors of the National City Bank of New 
Yo and other banks in the city. 

At t 11 o’clock Presidest Machado, Miguel de Gespedes, Secre- 
r f Pul Worl and several friends appeared at the main office 
f the Royal Bank of Canada. After making deposits aggregating more 
than $1,000,000 the President and Dr. Gespedes spoke to the crowds, 
answering them that the bank was solvent and able to pay all deposits. 

On April 12th the following statement was made at 


Montreal by officials of the 
to the run: 


toval Bank of Canada, relative 


the 


certain 
aan Government to enact 


legislation to curtail the 
strengthening the price of raw sugar, and, 


ratorium, 


A few days ago a deputation representing cane growers in 
t 


| 
asked the Cu 


Sugar crop 


d stricts 
with a view te 
a m¢e 
The mere suggestion of a moratorium unsettled certain depositors who 


started to withdraw their funds from the different banks. The situation 


became quite active or Satur lay, but n the definite announcement of 
he President that a moratorium was quite unjustified and would not be 
considered, the trouble subsided and the situation has since become 


It was also stated in Havana Associated Press advices 
on the 12th that the National City Bank, which had ex- 
perienced a slight run on April 10, reported the usual 
business on Monday April 12, with no abnormal with- 


drawals. On April 11 it was reported that currency to the 
amount of $80,000,000 was on its way to Cuba from Ameri- 
and Canadian This in- 
formation was contained in an Associated Press dispatch 
from Havana which said: 


can banks to meet the situation, 


An off ] Treasury announcement today said $35,000,000 would arrive 


here tonight n board the cruiser Cuba for the Federal Reserve Jank 
branch, 1 $45,000,000 more by Tuesday morning. Government funds 
de posite 1 the R 1 Bank of Canada and the National City Bank of 
Ne York ere transitory, the statement added, and with the arrival 


of the two shipments the banks would be, in point of actual monetary 
reserve ivatlal le . Y world. 

A special train left Havana early this morning for cities east of 
Havana with $18,000,000 in currency for the Royal Bank of Canada 
branches in the Republic. The run extended throughout the island, with 
the Royal Bank of ( the chief sufferer. Cuban banks reported 
no unusual activity. 

The shipment of funds by the Atlanta Federal Reserve 
Bank was announced as follows in Associated Press ad- 
vices from Atlanta, April 11: 

The $27,000,000 shipped from the 6th (Atlanta) District Federal Re- 
serve Bank here to the branch Federal Reserve Bank at Havana, Cuba, 
late today was at Key West awaiting transportation to Havana, M. B. 
Wellborn, governor of the Atlanta bank, said. An additional $10,000,000 
was en route to Havana from the New Orleans Federal Reserve Bank 
to stem runs on island banks, Mr. Wellmore added. 

Within the last three days the Atlanta bank and the bank at Jackson- 
ville, Fla., have dispatched $13,000,000 additional to the Havana bank, 
which, he said, already has arrived in the Cuban capital. The amount 
shipped from Jacksonville, Mr. Wellborn, who was at his home, did not 


the strongest in the 





anada 


recall, but knew that the amounts sent in the two shipments from 
Atlanta, one from New Orleans and one from Jacksonville totaled 
$50,000,000, 

The two Atlanta shipments and the Jacksonville shipment, he said, 


went via Key West, while the New Orleans shipment went by direct 
ship from that port. 


An explanation of the shipment of the Federal Reserve 
Funds was given by Governor Strong of the Federal Re- 
serve Bank of New York at the hearing in Washington 
this week before the House Banking and Currency Com- 
On April 
12 the New York “Journal of Commerce” reported Gov- 
ernor Strong as saying: 


mittee on the bill to stabilize commodity prices. 


Governor Strong told in detail how between the time of the closing 
ff the banks on Saturday and their reopening today $27 ) had 
been rushed to Havana, Cuba, to meet the financial difficulties that swept 
ver the island late last week. He stated that three Reserve banks wre 
interested in the movement of gold; Atlanta, from which the money was 
shipped, because that bank maintains a supply of currency on the island; 
Boston, which maintains a small office in Havana, for the purpose of 


buying certain bills and effecting telegraphic transfers, and New York, 
because the currency furnished in Havana is largely for the account of 
New York institutions. 

The witness, who was in Washington, stated that he got in telegraphic 
cemmunication with these banks and that it was arranged to supply the 
currency. A special train was chartered in Atlanta and $27,- 
000,000 in currency was put on board. It was loaded at Key West on a 
Cuban gunboat and arrived in Havana at 2 o'clock this morning. He 
added that the amount actually transferred by telegraph from the Fed- 
eral Reserve Bank at New York to the credit of the Atlanta institution 


some 
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for the account of the banks that ordered the shipment of gold to Cuba | this week, and it was announced on April 14 that the Cabinet 


was $33,000,000. had accepted the plan of the Association of Sugar Planters 
The same paper announced the following from its Wash- | to reduce the crop by 10°. It was further stated that the 
ington bureau on April 13: Cabinet had decided to prevent the overproduction of sugar 
Theh shipment of $33,000,000 of currency to Cuba to aid 5 native | for the next two years, as well as to curtail the present crop. 
‘ 4 Sa, eo rg eee ee — 
banks in taking care of the ink ruin was a mere bagateie, ny eenria Dens P nees fr AVA: , 
Strong, governor of the New York Federal Reserve Bank, today told t The Associated Press advices from Havara on the Ith 
House Committee on Banking and Currency also stated: 
Asked explain the report that about $100,000 0 of broke rs’ ut Congress is to be asked to pass legislation providing for enforcement of 











were called in New York vesterday as a result of the transfer « “| these two decisions, and the President will probably issue decrees to prevent 
to Cuba. Governor Strong stated that the t frequently loses further clearing of land for the planting of additional sugar cane for the 
s ¢ t of its reserve in a single day next two years. 
‘The dav that the los f reserves occurred by reason of the sh The offer by the cane growers to limit the crop was voluntary. En 
ments to ( } rid. ““we lso lost ,000,000 and Bg 3 forcement is to be left largely in the hands of the growers’ association. 
eT; San ae wnat of the « t+ thr transfers | wey Secretary of Agriculture informed the Cabinet that reports up to 
wv ‘ . 
aa ’ yes with w h \ rk banks starts “| April indicated that the crop would fall well below the large estimates 
the week made a total deficiency of the New York banks of $78,000,000. | made b ’y experts at the commencement of the present harvesting season, 
That auite a large d : a 1 must be made uy f borrowing trom | even though there was no plan to curtail the crop. 
> Py ; = e ¢ "1 Tk 1,- “11 +r aohte itsel » - 
us and I suppose a lot of money was called. That will straighten itself | In referring o1 _ 13 to the run which developed during 
é We : ili | the past week ‘uban banks (to which we refer e!sewhere 
Asked for an « ynation of the Cuban situation, Governor on St rit : ; ‘ 4 
o i the b t i s occasioned by the people fearing that | 1” this issue), the N w York ‘Journal of Commerce” said: 
under any moratorium that might be pr claimed |} the Cuban Govern- The underlying trouble in the Cuban situation, it is felt, is obviously 
ment to take care of the unusual financial conditoins, they would not be | the unsatisfactory position of the sugar industry. Cuba's position as a 
le wtshivaw ¢heis nes A lot of monev had been loaned on | one-crop country, and the dependence of the economic life of the island upon 
t Mw sTAaAW t say ‘ s4 y h A , ] 
rar during the maturing of the crop, he said, and the banks that had | the sugar crop, is shown graphically by the fact that, roughly speaking, 
. ae fund seeing the low price of Cuban laws, were ttempting | Sugar represents about nine-tenths of the value of the country’s exports 
eet ahead a a ae Th, tuation thus be me very tense. and the sug During the war when European sugar production was at a standstill and 
. hat ] y ] ld be d red This | world supplies thus rendered inadequate, the Cuban industry expanded 
" Re witnece indicated. in the withdrawal of funds from the to fill the gap Now with Europe's beet sugar crop fast returning to normal 
th auch an estent to pr nitate the run, the dey tors fearing | levels and a particularly marked increase reported in the Russian crop, 
ate a P h+t he deprived of their money. Cuba is faced with a surplus of her one important product, which has 
; . heirs brought prices down below the costs of a large number of producers. 
In the consolidated statement of condition of the = , : 
ee ‘ PRENSA aN 5: <g rhe present Cuban crop of 1925-26, which is now near completion, is esti- 
Federal Reserve Panks on April 14. made public by the mated at 5,373,000 gross tons. This compares with an output of 5,125,000 
: : - o. ¢ : tons in 1924-25 and 4.066.000 tons in 1923-24. \t the same time the world 
Federal Reserve Board vesterday, Feb. 15, 1 1s pointed é esol 1.066 I { “ : 
‘ ‘ crop has been increasing It has grown from 20,116,000 gross tons in 
} 4 H ; vy i? an) ‘ » : +f : - oo 
out that “relatively littl change ] show in Federal R 1925-24 to 23,641,000 tons in 1924-25 and 24,842,000 tons in 1925-26. 
serre ne circulation ¢ ept in the ¢ e of the Atlanta | It is understood that suk pina 006 ebiiar Ghouieien now to alleviate the 
' , situation Whether it will be decided to cease grinding such part of the 
} wl report } ! ( of SB4300.000, due largely ; ; : 5 
. . , . crop l is yet uncompleted or to hold off the market some part of the 
to the shipment of currency to Cuba to n t recent heavy | finished crop it is as yet difficult to say 
— - wnt lanncit wom ¢ » lowes anks.” | . ° ‘ , 
withdrawals of dep its 11 ‘ he local banks. | | evrarding a econtere ce between President \ achado and 
yj 1 +) 1 4 1 . 
I t advices fro Iavar on April 1 ; New Yor! jhis Cabinet on the 14th relative to steps to be taken in 
rT mat - Oonmmor ’ te 1 i art: 8 _ 
Journal of Commerce” stated In part: l behalf of the industry, Havana advices were reported as 
4 ited 1 ] } ry t Macl d the | , " = ‘ rr 
\r I , | follows by the New York “Journal of Commerce 
: ” “By ‘ ; “er ' } | President Machado and the Cabinet gave earnest consideration to Cuba's 
ana and +¢} +} riimors t ted n the last tew ad re entirely rye , i 
a as t a tliaclac § Crp wews i . . —_ } economic position today in a conference that lasted several hours. The 
without foundation p : a ; te 1 industrial situation was gone into thoroughly At the close of the meeting 
‘ + € + nt \ Tal ¢ u 1a T P . P . 
, ‘ : a ‘ , Dr. Gutierrez, Secretary of the Presidency, gave out the following official 
. 1, . i e heer ad 1 . r c iT +} ¢ thers - . 
, ' , . statement 
‘ ‘ f t] re t t the s iT one 18 - 
‘ . ' ‘The Secretary of Finance read a statement regarding the fir ancing of the 
Morke | Pre 1 s tl ttention of the public to the . P T , . 

: : ““ A H proposed great Cuban Central highway The Cabinet decided to accept 
ta y 4 , ee : the plans for the highway and to ask immediately for bids on the con- 
; ry | t ? the w r 4 < epos rs 

\ se . , s cc] _— struction work 
. * >. - e . . 
rhe meeting accepted certain conclusions regarding the sugar problem. 
rm or oe et the G ent d Clearing House bankers | 
° rhe e are 
“The | ‘ x f vatet naviteation with the fenrecentatives 1. To accept the offer made by the Association of Sugar Planters and a 
, ge AsV eae 7 . “he ' . v eee | great number of mill owners to reduce the sugar crop by 10° from the 
r the | y t the ring H c f Hava: a. SINE EES =BE: . gE estimates of the output as made recently by the Secretary of Agriculture, 
stat t sh x, : at * “alpha tals Commerce and Labor The details of the methods by which the reduction 
mor st f ! f ( r the solvency of is to aL made will be agreed upon later 
bank T refore the G rnment is ready to vig isly repress at To recommend to Congress the adoption of legislative measures to 
{ - wi “a aE int a lie nenmate 6 edit of the ban! r institutior avoid overproduction of sugar in the next two crops 
‘ ‘ x .. 2 » he . f | pan et . ¢ the 4%. To issue the necessary decrees to reculate the clearing of land (for 
bi ‘ neues : ugar planting ind to direct that no mill is to start grinding until the 
Py hat } P 1 » timatete 1 o@he irestaent oO instruct in a public manner 
. : F The Secretary of Avriculture presented firure howing the estimate of 
I J pe 5 the total suaar crop. : of March 3] This estimate puts the total at 
t ‘ t ’ es ¢ nuenced 5,196,883 tons, of which 3.485.350 tons had been prepared for market, with 
] 4 nfid e in the banks 1.711.529 tor still to be prepared 
“The ( ene "4 the f t ag ‘ ny ttael n the ¢ } ; : 
. ¢ P . en Official denial w made of a report that Cuba had requested the United 
va ih theoit , mr ’ ‘ i not ¢ t ore tately it | States Government to reduce the tariff on sugar. Dr. Campa, Under 
] | } e general } t s interes od secretary of State, said no such request had been made, but he added that 
! Low Value the subject was being given careful study by the Cuban Government 
P t Macl 1 f ng stant ent 
t] ear at very low valuatior \dditional adviees (April 15) from Havana to the same 
‘ , niin ‘tie iinw n +} lose , 
j ; . ane had the fol! netoss 


President Machado decided to-day to take immediate and energetic steps 


( ¢ + fears In t} nat i] to ire a reduction of 10 in the quantity of Cuban sugar to be put on 
+ ) r ne ‘ y ‘ + 1° the 1 rket thi ear 
; ¢ , ; : , , 
r he r He prepared to issue decrees by which the clearing of ground for new 
' f , e + ; i the lese he . an 
as ne e , 1D I th in t gar plantings will be prohibited until June, 1927 
CQ ssme ng that the income should only amount t sixty. the : : ‘ ‘ 
4 , 4 , ote athe A special message will be sent to Congress by the President urging the 
Te 1 never f any ver ity-nine ar a i v al : . . . - 
" 1 th» Seat ane tn ' wedise } nd then those of the Congresemen adoption of legislation to levy tax on all exports of sugar in excess of 90% 
¢} e of my retaric thos f teh mapistrates nd it eneral those of of the crop 
hig! F 1 nd emnlove I assure you that Cuba cannot fail eco- Another decree will regulate the commencement of cane grinding opera 


tions 

The effect of the measures to be put in force by the President, it is under 
stood, will be that there will be no new spring plantings of cane this year 
and next year, and no new winter plantings this year. 


On April 12 the “Wall Street Journal” referring to the 
shipment of funds said: 


en 








It nian thas a » of ‘ reported ent ¢ Cuba 4 statement given out by Dr. Gutherrez, Secretary of the Presidency, 

be t | Nat ul Cit Bank sent ( I r th 
c! r re t transferred |} t} R ] B nk ot Ca la nad the Fe 1 I have her ithorized b the President to make the following official 
e 5 AG * eae t is not believed the total | statement rh. t he will put in all his. influence toward obtaining from 
s | \ l 1 1 t sieved oS | Conor the neces ry legal measures to put into effect the plan of the 
an tw er $ ( Association of Sugar Planters for reducing the crop by 10°. The necessary 
a. aotnnt _ by « 1 train from Atlanta to Key West | degrees will be pul jished to-morrow restricting the cutting of woods and 
ar thence conveved } ( n gunboat to the island jungles This will prohibit absolutely the cutting down of woods until 

\ tre hyle me featur f the rue that it tarted Saturday morni . June 1927, for the planting of cane ; ; : 
' : a ; In this manner there will be no new spring plantings this year and next 
i i not re 1 here t a t } r before closing’ year and no new winter plantings this year Another decree will regulate 
time Arrangements for the transfer of funds had. con equently, to be | the commencement of grindihg operations The President will also send 
made in haste to-morrow to Congress a message urging adoption of the necessary legislative 
ace in na . re ures to control future sugar production Regarding the present crop 
In another item we refer to the proposal to reduce the | he will ask Congress for a law establishing a tax on all exports of sugar in 
excess of the 90 fixed."’ 

sugar output by 10%. . 

\ssociated Press advices from Havana last night (April 16) 
| said: 


Proposed Cut of 10°; in Cuban, Sugar Crop Decree | President Machado has sent a message to Congress requesting quick 
by President Machado Prohibiting New action on the legislation following offers of the sugar growers to curtail the 
Plantings Until June 1927. present crop by 10% 
A decree prohibiting the clearing of new land for cane planting until next 
year wil] be published Monday and will! be effective until] January. Another 
been the subject of consideration by the Cuban Cabinet decree will set the date for the commencement of cane cutting 





Measures for the relief of the Cuban sugar prrege have 





THE 





2130 


At a ey ‘ ~ ' Arri { etween President 
Mac! ( yg ‘ ri tere 1 TY ‘ s jor! ‘ solu- 

. = ft] 4 
tio! ‘ Pus nmrontet! ere ‘ f tsi i i= 
] | | 
learn i Iron The lo Pris Co ‘ 

Two pl f relief were presented: One provided a 10% cut in the actual] 
crops, the the thdrawal of 0 tons of igar from the market 
flanks Interests through loans Ww e protects pledging to them the 
eatate the prope | roat« 

bron tive rif ! ‘ i Hi: Vana ade- 

; \y 1s 
vies \ 

Pr ent Machado in} to Congress to-day declared the sugar 
situati criti that steps 1 ‘ r in the direction of relief. 

At pr t the ‘ rent ‘ str hich i ugar he 
id [tj ler what tet r} mn is critical 
and iti P en take the proper I ' thy dit 

I} e f ‘ the ’ of ¢ f ] id] &¢ t we } ll 
finall overco!l t aiff t j ir ] I te 1 te observe 
trict ece ie t t ie n t ffort to help relic the 
criti 1] eae rm t the pre ‘ 

At the Cabinet meeting it was reed to hold an extraordinary sessior 
Monday to di he far problem further The official declaration of 
the Government fol] 

“In view of the r ts of tl . of the Interior regarding the 
sugar cri rie fr t 1} hier t ( ur wreed t the behest 
of the President, t« ext dinar ion of the Cabinet for Mon 
day to definitel tud nd ad iss the per tent fall in the price of sugar 
The Cabinet | dis I re lo r tO a possible lution of the 
problen nd to! | cost revulate productior © aS to stabilize prices 
in the markets of the i 

On the other hand, the Association of Sugar } ters held a meeting at 
which it decided to submit to Pre ent Machado a plan to hold up 
public works Planters fear that if the Government agrees in the extra 
ordinary Cabinet meeting to begin public works at once, further shrinkage 
in sugar productior result, i much as cane-cutters are paid only 
$1 20 a day while the Government pays $2 

The planters recommended to President Machado to limit the sugar crop 
to 90% of the estimated output of each mill Representative Finales has 
presented a bill in the House of Repres« tives limiting production from 
I ; 

100 to 120 days According to the me ire gar produced after that date 
will be taxed c. per pound 

Late this afternoon men pror ent in tl dustry took stey oluntarily 
to reduce the crop to 90 of pre it estimat 





Banking Aid, Not Tariff Relief, Cuba’s 
President Coolidge. 


April 13 


of 


Need, View 


Washingt 
Commerce’ re porte d the following 

At the W hite louse 
other avenue for the United States to extend 
Federal Reserve System Nowhere in official circles has the subject of the 
sugar tariff been mentioned The known view of the Administration in that 
regard is that there is no price situation in the United States which would 
create a demand for a tariff on 

Secretary Hoover said that while he could not speak for the Administra 
tion in the matter, it was his impression that the attitude of the Government 
was friendly toward assisting Cuba in her difficulties 


From 


on, 


to-day it was stated that President Coolidge sees no 


iid to Cuba except through the 


lower ugar 





Senator Smoot Says Lower Sugar Tariff Would Be 
Harmful to Cuba. 
Discussing Cuban sugar and « report to the effect that 
appeal had beer made to the United States to help ¢ ha | 
lightening the tariff on gar, Senator Smoot is quoted 


follows in a \\ ashington dispateh A ril 1: 

The tariff relief sought by Cuba would benefit only the refiners of sugar 
in the United of Utah to-day told the in 
commenting on cable dispatches from Havana carrying an appeal by Presi 
dent Machado to help Cuba out of its present economic crisis ‘‘by lightening 
the tariff on sugar."’ 

The Utah Senator referred iper 
President Ogilvie of the Cuba igar Corporation at the annual 
meeting of his stockholders, that profits would be increased $12,000,000 a 
year if they could get the American tariff revised with corresponding profits 
from any reduction that might be obtained 


States, Senator Smoot Senate 


to news! accounts of a statement of 


Cane § 


Refi 


ning Company Profit 


He also quoted the report of a statement by the executives of the American 
Sugar Refining Co. of March 18, that the corporation made a profit of 
nearly $3,000,000 on its Cuban investments in the last year. 
13 of its raw sugar requirements, and this 
percentage is to be increased. The company showed a profit of $4,000,000 
in its refining department, with a total income for the year in excess of 
$7 .000 000. y 

“The American sugar refiners who control the Cuban crop are never 
going to allow, unless it becomes absolutely necessary, the price of cane to 
advance beyond just what they want it to be," declared Senator Smoot. 
“In other words, they can make their profits in Cuba, or they can make 
them at the refineries in New York. 


The company's 
own plantations produced 


Retailing at Fire Cents 


oer 


lr'o-day there may be seen on the windows of many grocery stores a 
sing, ‘Sugar, 5c. a pound.’ That is the retail price. I wonder if there is 
any other commodity produced in the United States that is so low in 
price, even lower than before the war. I know of none. and I want to say 
now that if it were not for the tariff on sugar to day there would not be a 
single sugar concern in the United States but would be in the hands of a 
receiver. 

“The consumer would never get any relief if the tariff was reduced, but 
the sugar refiners who control the situation are the ones that would have 
the benefit,"’ Senator Smoot added, referring to the statements he had read. 

“We all know what the trouble is down in Cuba. People there have been 
investing their money by tens of millions of dollars in buying land with the 
avowed purpose of controlling the sugar industry of the world. Of course, 
the enormous crop of sugar raised in European countries, in Java and all 
over the world, has prevented them from doing what they will ultimately 
do if they can—destroy the sugar industry in the United States. If that 
ever happens, Gold help the people, for what they will have to pay for their 
sugar when that shall have been accoplished, no man can tell.” 
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Silver Chinese Sell Short and 


Buy Yen. 


The following is from the New York ‘“‘s 
April 16 

The worst break silver has experienced in a single day in about two years 
‘urred to-day when the price went to a new at 63% cents an ounce. 
This was a full half cent below the price of yesterday There was a break 
in the Londo d., which is almost equivalent to the amount as 
the loss recorded ir New } k 


illion here ex] 


Price Breaks Meta! 


oct low 


price of 


1 OTK 





Dealers in b lained that the break was directly due to heavy 
short selling in China by speculators, who were heavy buyers of Japanese 
currency, which is expected to go to gold par this year 

This explanation was substantiated by the action of the yen, which, after 
displaying strength for several weeks, ad i to-day to a new high level 
since the the great earthquake of 1923 It was that calamity which 
sent yen s tially below parity During the past year, however, under 
the influence of ¢ ernment support incr ingly favorable trade 
balance, the yen h yeen moving back to the par point 

Knowledge that Jay s aim v to restore the gold standard eventually 
has led to a gradual cumulati by Chinese of yen exchange They have 
been sé g at the same time ilver curre , causing the latter—taels, 
Hong Kong doll & to decline |i lmost direct proportion to the 
sdvance i ne . 

India has bee i lly the only buyer of silver on the declining market, 
But India ccording to bul dealer h hee buying the white metal 
conservatively and on a le down" principle, thereby supporting the 
narket only to a limited degree 
Monetary Crisis in Ecuacor—-Professor Kemmerer to 

Undertake Study cf Finances. 

Co-ineident e repol ( I eti crisis U 
l'¢ I ! QO! \ | } | Pre ( oO! 
VV j | ‘ aw I ‘ sore . ‘ Tv oft the 
( 1 a4 rime ne ¢ unves 

ejated Pre ( m | cor, April 1] 
report ! 

A monetary crisis affectt: } Banco Commercial y Agricola prevails 
in this city Three | | i e be« oO orders of the Minister of 
Finance; their mar ‘ ent to pri but were released when the 
Government accede ‘ he ple of ott t 

The Chimborazo | king S« ty and the | ian Bank have since been 
permitted to r ‘ while mo i po! are guarding the closed insti 
tution 

The cat of the trouble is a shortage of funds pleaded by these banks, 
which, the Minister of Finance charges, have refused to honor checks of 
the Ministry of Finance in favor of army officers No other banks here 


were affected 


Telegraphic censorship has been decreed 


Professor W. I 
dorean Government to make a study of the country's financial situation 
The Ecuadorean Charge d’' Affaires in Washington informed his Government 
that Professor Kemmerer has signed a contract and would come to Ecuador 
next October 


Kemmerer of Princeton has been engaged by the Ecua 


Qn the sar date (April 11) Associated Press advices 
from Washington said 

Professor W. E. Kemmerer, expert financial adviser and head of the 
department of economics of Princeton University, who recently assisted 


Chile in adjustment of finances, has signed a contract with the Government 
of Ecuador to work in Ecuador Hie is first going to Poland 
to advise that its financial program and expects to proceed in 


do similar 


country in 


August to Ecuador to spend three months making a study of the financial 
situation and recommending changes 

Wea quote the tovlowing I rther Associated Pre ad- 
vices from Guavaquil April 12: 


banks in 
‘omercial 
all banks are paying depos 


in the 


nt to-day 


General im] monetary crisis confronting the 
, 
With the exception of the Banco ¢ 


closed by order of the Government 


Guayaquil was evide 


y Agricola, 


itors on demand The Bank of Ecuador cashed several checks for large 
amounts, the largest of 700.000 sucres (normally $350,000 
A committee of shareholders of the Banco Comercial y Agricola met 


with Government officials to appoint a committee for the purpose of adjust 





ing the difficulty between the bank and the Ministry of Finance due to 
the bank ref il to honor the latter's checks 
New Loan of City of Tokio. 
The Japanese Financial Commission in this city an- 
nounces the receipt on April 14 of an official cablegram 


regarding a new loan to be issued by the City of Tokio for 


the purpose of converting 15,000,000 yen Electric Enter 
prise Loan, Second Issue on the following conditions: 
Interest 6%. Terms 30 vears. Issue price 92. Yield 


6.617%. Date of paymer 


! it April 50. 





Cotton Textile Tax in Japan Abolished. 

The following from Washington, April 13 

the New York 
The Tapane 


is reported by 
“Journal of Commerce” 


se inters revenue taxe f 1 em on 1 





Madrid Bond Issue of 400,000,000 Pesetas Oversubscribed 
20 Times. 





From the New York “Times” we take the following 
copyright message from Madrid April 10: 

The Government bond issue of 400,000,000 pesetas, placed on the 
market yesterday, was oversubscribed twenty-fold. The City of Bilboa 
alone subscribed nearly 10,000,000, or five times the entire loan. 

With yesterday’s issue the amount of Spain’s total floating debt 
reaches 5,175,000,000 pesetas, with annual interest amounting to 260, 
000,000, and amortization premiums of 51,000,000. The consolidated 








Apr. 17 1926.) 


debt 
or 1 


external of 630,000,000 


pesetas, 


requires an annual interest payment 
early a quarter of the country’s budget. 








Norway Discourages Foreign Deposits—Banks are Paying 
Interest Only on Limited Sums to Discourage 
Speculation in Norwegian Kroner. 











The following is from the “Wall Street Journal” of 
April 14: 

Local correspondent f almost all Norwegian banks doing foreign 
business have re ly received notice they will receive no interest on 
their balance in Norway above certain v arying maximums, the maximums 
usually being en 250 ) and 1 000 kroner and mostly around 
the former figure 

The step is at once a result 1 an attempt to curtail foreign specula 
tion in N rweg kroner Foreigners, especially a combination of 
Amer bankers 1 foreign ex nge brokers, for more than a year 
have | } g heavil f Norweg roner and depositing them in 
Norwa 1 hope that kroner would ret to parity The Norwegian 
banks t e tl re int s lus of mor profitably, and hence 
do t feel like pa g for it Balances a unwelcome from another 
s dpoint, r the speculative rise in kroner has injured Norwegian 
yusiness, i is being « batted by the Norges Bank and the govern- 
ment. 

Cessat of interest payment encourages the withdrawal of deposits 

kes ying charge n speculative holdings extremely heavy, 

ng in restricting speculation. Some banks in Norway also are 

a small commission on turnover of foreign balances. It is 

the central bank and the government have encouraged these 

igh there have been no official regulations. Maximums vary 

ent banks ] accordan with estimated requirements ot 

f ut that if Norwegian finan officials are behind these 

steps, i ble position to regulate those deposits considered 

speculative, as a la t er of banl are unde vernment super- 
v i It of t king crisis d g the ; lepression. 

Proposed Peruvian Loan. 

Lima (Peru) advices were published as follows in the 
“Wall Street Journal” of April 5: 

he first i f th ) series loan negotiated with White, 
Weld & ¢ and Blyth, Wit & Ce of New York, will be for $14, 
250,000 Several m are destined for irrigation works and $2-, 
000,000 for the Agricultumml Bank Interest is not to exceed 72% 
and the price wlil not be I than 93. Amortization will be in 30 years. 
Security for the loan is principally the proceeds of inheritance and 
mining taxes. 


The proposed loan was referred to in our issue of 
S53. 


April 


*” 
., 


page 





Paraguay Abolishes Cotton Export Tax. 


According to an Associated Press dispatch from Asun 


cian, Paraguay, April 15, printed in the New York “Journal 
f Commerce,” Parliament has pussed 


of ‘dda law abolishing the 
export tax on cotton, 





U. S. Buyers Await Low Coffee Price—Trading Declines 
In Rio de Janeiro. 

Janeiro of April 15 the New York “Journal 

the following Associated Press 

vices regarding the coffee situation : 


From tio de 


of Commerce” reports ad 





Trading in coffee in Brazil’s principal shipping ports is slumping 
} [ pa ysis of the local Coffee Exchange is serious. There 
I f 
B ve trading in Rio spot 7s because the actual price is half a 
ce 1 } he than Americ b Y I lling t pay. Similar 
sluggis t s | 1 at Sant where the daily quota, shipped to 
the | ‘ r the « P defense eche , was rece tly reduced from 
+ } 1 Ps 
r art to ¢ te a shortage of supply 
of coff ( g daily by railway from the interior to Santos. 
The r SS Ss k reveals F erate efforts to pre 
ent t pal agr It 1 product, which 
f ! ( Institute to reduce by almost hird the d ration 
t ffee drinkers 
AC lered ky by many dealers because stopping up the 
} ¢ nor ' no alg ! ] ¢ aa] o? fail P ‘ : 
t t [ Inct ¢ ga Ww 1 result in piling up the interior 
| this r t | udded the zg f ] pre lict s of a heavy ncoming ron 
. : - > ; 
and tl purcha of Central American coffees by American 
traders Secretary Hoover’s antagonism against artificial price con- 
trol 
| : _ ; ¢ nstitute. : . . 
The S l’a Coffee Defense Institute , accord ng to the consensus 
g rs in Santos and in Rio Janiero, is now buying 
C y {Ft } k the tumbling Fre rice 
4 etl » CHECK } I ing collee prices. 





Germany Puts Private Loans Above Reparations—Likely 
To Meet Business Obligations Before Making Payments 


To Allies. 

American investors in German industrial or other private 
securities have a better chance of being paid than have the 
Allies to whom German reparations are due, says copy- 
right advices, April 13th, the New York “Times” from 
Berlin, which, continuing, state: 

That statement will prove to be true, no matter how much discussiot 
there n be about whether reparations come before private Germar 
cor s abroad or do not It will prove to be true notwithstanding 
the I mn the Tre ¢ ¢ f Ve rs 1illes ying rep: ratione represent a 
fire c irg r) ] Germ re rces Things will surely turn out that 
“ y reg rd « f the 1) nN pl ' nd all its T achine y for safety first 
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Although the public in Europe has not yet realized it, leading bankers 
not only on this side of the Atlantic but those in control of the New 
York securities markets as well, know perfectly well it is true. 


Will Pay Charges on Loans First. 

Whatever resentment it may bring, whatever criticism it may cause 
to be leveled against the Americans and British who helped to make 
the Dawes plan, it remains a fact that practically reparations must wait 
the Germans having met their ordinary business obligations abroad. 
In other words, if payment of interest and charges of the hundreds of 
millions Germany has been borrowing abroad, largely in the United 
States, the capacity of Germany to make foreign payments, 
France and other Allies will have to wait for reparations, at least for 


on 


absorbs 


that part they expect to get in cash. 
The reason is economic rather than legal. It may well be asked bow 
it will happen that with such machinery as the Transfer Committee for 


sending abroad the maximum of possible reparation payments the Allies 
vill not be put before American investors whose profits benefit from no 


treatment. 


The 


t dustrie Ss 


is this: 
borrowing in America must meet their interest 
ys to preserve their eredit, and to do so will buy foreign ex 
at the market price, even if they have to pay the price, which 
s even if they drive down and endanger the mark, They must pay 
and continue to do busienss with the United States. 
will be buying exchange continuously and these pur 
largely determine the situation with regard to 
further transfers, for example, those for reparations. 


answer 





change 


mear 


to keep going an 
Furthermore, th 


chases will 


+ 
to 


, 
naturally 


Transfer Agent Restricted. 

On the other hand the transfer agent will buy foreign exchange for 
reparation payment only up to the point where such purchases endanger 
standing of the mark. This is quite plainly laid down in the Dawes 
plan. If given time it meant paying a considerable premium in 
repurchase of gold exchange the transfer agent would not buy, whereas 
a private concern would in all probability do so unless the price had 
reached a very high level. 

Anyhow the pri 
before 


the 


at amfiy 


ate German borrower abroad would be buying foreign 
the transfer agent, and after the transfer agent. It is 
therefore plain that if private German purchase of foreign exchange ate 
up Germany's ability to transfer marks abroad at par the transfer agent 
ild be 1 | 


wi andicapped, if not blocked, in making reparation payments im 
gold to the Allies. Therefore, reparations will come after private Ger 
n commitments abroad. 
Of course if Germany develops ability to make foreign payments which 


will meet her private obligations and her public or reparation obligations 


will be well If on the other hand she reaches the other extreme, a 
where she can pay nothing abroad, all will be bad. 

ut it is just because her experience will lie somewhere between those 

two extremes that the correlation of her private and public foreign obliga 

tions is interesting. If she can pay both, everyone gets paid. If she 


can pay neither, none of her creditors will be paid. 


But considering the true situation, reparation claims appear due t 
suffer to the advantage of private investments in Germany. 

There is, of course, an answer to this criticism. It is this—-private 
loans are made to Germany for productive purposes, and if borrowers 
ind lenders did not think they would produce more than they cost these 
loans would not be made. The surplus that they produce over their 

t represents strengthening of German national economy and therefore 

reases the ability of that country’s Government to meet its foreign 
obligations 

In other words, private borrowers in Germany will pay their com 
mitments abroad before the transfer agent pays reparation cash abroad. 
It may be said that it has to be this way, otherwise loans to Germany 
would cease in the next few years. 

And so, however immediately disagreeable this relegation of the rights 


payments may 


paratior seem to the allied credtiors, they may be 
the 


mforted by argument that in the long run private loans increase 
their chances of getting paid. 





City of Berne 8s to be Redeemed on May 1 Next. 

& Co. that in accordance with the 
terms of the City of Berne twenty-five year 8% municipal 
external loan of 1920, the City of Berne has elected to 


Spever announce 





redeem 
then 
} 
' 


126, 


May 1, 1926, all of the above 
outstanding at 107% 


mentioned bonds 
and accrued interest to May 1, 
on Which date interest on the bonds will cease. 





| Rumania Increases Duty on Tariff 800%—Other Tariff 
Increases. 
An increase 


of about S00 


in the Rumanian import duty 
on raw cotton and increases in the duty rates on automo 
biles, of articles, 
classifiable as luxuries, became effective on April 1 in ac 


accessories and a number other mostly 
cordance with the provisions of a royal decree promulgated 
as of that date, according to a cabled dispatch received at 
the Department of advices to the New 
York “Journal of Commerce” from its Washington bureau 


March 31, which also contains the following information :‘ 


Commerce, says 


R ( nd ities wv Il be increased from the present 0.17 gold lei per 
k 1 lei per 100 kilos. Import duties on sheetings will be 
| advanced 30 
r} 112 luty rates will be increased approximately 100 to 
} 300¢ those re parts for automobiles will be about doubled, and 
the rates for motor cycles will be increased 300%. Increases in the 
rate licable to agricultural machinery range from 33 to 500%. 
| Other increases, which are specifically expressed in terms of gold lei 
per 100 k are as follows: Typewriters and adding machines, from 
to 333; sewing machines, from 3.50 to 33.50. The new duties on 
obiles will be assessed as follows: 


On cars weighing less than 
on those weighing from 1,000 kilos 
and on those weighing more than 


Par > 


.000 kilos gold lei per 100 kilos; 
to 1,700 kilos, 40 lei 100 kilos; 
lei per 


per 
100 


} tl] amoaun e P .+: co : 
What will amount to an additional 25% increase on these new duties 

i: al a eae ae : : 
as described is also included in the decree in the form of a declaration 


that one gold 


lei will 


paper lei, instead of 


be made equivalent, for custome purposes, to 30 
40 paper lei as has been the case. 
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Gen. Pangalos Modifies Greek Constitution. 
Associated Press cablegrams from Athens, Greece, an 


nounced on April 6 the issuance of an official decree modify- 


ing some of the provisions of the Constit tion. The accounts 
State: 

It declares that with the gy 1 of f T ] y 
difficult to establish stable Governments; theref W 1 view to pr 
moting the return to normal parliamentism capable of governing the « 
try, it is decreed that the Constitution be modified that the Pr t 
of the Republic can always dissolve the Chamber before the expiration of 
his term and that the P1 lent of the J ta te of ¢ 
fidence in the Government once ever 1 th the vote ‘ 
tained no motion of want of conf nove i 


The New York “Times” commenting on the above said: 


Under the present form of administration in Greece, General Theod 
Pangalos is not only Premier, but d tor When he took over the office 
of dictator he made the public annou mer ca ! ll resy 
sibility. Presidential) elections ha been partia ca ed out Twelve of 
the thirty-five provinces have voted and General Pangalos has received 
about 90% of the votes for the office of P j 





Hallgarten’ Syndicate Awarded Uruguayan Bonds 
Public Offering Next Week. 

subject to ratifica- 

of 

Hall- 


issue of 


It was made known on April 12 that, 
tion by the the National 
Uruguay has accepted the bir ate headed by 
garten & Co. and Halse; 
$30,000 000 6% gold dollar bonds of the | 
that bids 
which was a 


‘ } 


— 
ndicated above, 


Council 


% ~ 
Ongress, 


| 


National ¢ 
of a syndic 
Stuart 


& Co., for an 


ruguayan Govern- 


ment. It was reported a week ago were ma 
by several groups. The syndicat 
bonds includes, besides those 


Brothers: Cassatt & Co.; Kissel, Kinnicutt 


Emerich & Co.; National Republic Co., Chicago; Norther 
Trust Co., Chicago; Guardian Detroit Co., Detroit; Shaw- 
mut Corporation, Boston; Anglo London-Paris Co., Ban] 


Trust Co., 


Minneapolis; 


San issippi Valley 
& Trust Co., 
Paul. A substantial amount 
taken in Europe. In the 
’s bonds, 


of Italy, Francisco; Mi 
St. Louis; Loan 
Northwestern Trust Co., St. 
of the issue, it is stated, will be 
past London has been the chief market for Uruguay 
which command high prices in Europe. The new 
will be publicly offered next week. It is understood that 
the Hallgarten bid has already been 
Chamber of Congress, and that action by the other was 
scheduled for yesterday (April 16). 


Minnesota 


bonds 


approved by one 





Offering of 6,000,000 Rends of Department of Antioquia 
(Republic of Celombia Issue Oversubscribed 
Pooks Closed. 


On April 14 Blair & Co 
offered $6,000,000 Depart me f A quia (KR 
Colombia) 74% 20-year external secured sinking fund gol 
bonds, Series “B.” The bonds were offered at 91!) and 
accrued interest, to yield 7.87, to final maturit \ our 
lative sinking fund sufficient to retire the bords by matin 
is provided, payable semi-annually commencing July 1 192¢ 
to eall bonds by lot at 100 and accrued interes ‘ hie 
succeeding intere paymel ate I hve cal ‘ 
whole only, except for the r| r tune LO: and a ed 
interest on July 1, 19285, and on ar teres ( ! 
The subsertption books to the offering were closed Cpe 3) 
a. m. on the Mth, the e, 7 ri! eed, hi ! bye 
heavily OVeTS il enbed Phi } ( \ 1] bi ( Lec Jul ] 
1925 and wiil mature July 1 1945 The proceeds of the 
present issue will be used to provide funds for the cor 
tion of an addition to tl \ntioguia Railway of approxi- 
mately 38 mail 3s extending th: igh the coffee -producing rie 


litions and betterments to the existing lines of t} 
The bonds are part 


In ;¢ N t I iv) 


and for ad 
Antioquia Railway 


issue of $20,000,006 


$6,000,000 Series “RB” bond here are outstanding 85 ,000,- 
OOO Series “‘A.’’ The latter are reserved to retire $3,000,000 
internal bonds The present $6,000,000 issue will be 

coupon form im denominations of $1,000, S500 and S100, 


Principal and semi-annual 
will be payable in U. &S 
New York. 


registerable as to principal onl 
interest l and Juiv 1 
gold at the office of Blair & Co 
free of all taxes, 
Antioquia and of the Republic of Colombia. 
furnished the offering houss 
Esq., Governor of the Dey 
in part. 

The Department of Antioquia, situated in the north-central part of the 
Republic of Colombia, is the largest of the departments of the Republic, 
having an area of 25,000 square miles and a population of. over 800.000. 


Agriculture, stock raising, mining and manufacturing are the principal in- 
dustries. ‘The Department is the largest producer of gold in the Republic. 


January 
liseal 
present or future, 
Information 
Rieardo Jimenez Jaramillo, 
artment of Antioquia, follows 
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of the Department of | 


Var 


1 *>) 
Antioquia produces approximately one-fourth of the coffee grown in the 
Republic of Colombia, which is the second largest producer of coffee in the 


world. over 60,000,000 coffee trees in Antioguia, and the 
the Department is calculated at 


There re 
of the 1925 


$17 .000 000 


value 
about 


production of coffee in 


Security These bonds are the 


Antioquia. Tog 
specifi 


direct obligation of the Dep 
000.000 Series “A” 


artment of 
bonds, they are to be 
1.878.000 bonds. funds for 


ther with $3 


lly secured (upon the retirement of Fr 


which purpose have been deposited with the Fiscal Agents), by 

1) a first charge and lien on 75% of the revenues of the Department 
derived from the tobacco tax, and 

2) a lien, subject to $3,000,000 internal bonds, on the properties and 


earnings of the ioguia Railway, including all extensions, additions and 


improvements constructed or acquired with the proceeds of these bonds 
£3 000.000 face mount of Series 4"’ bonds are reserved to retire the $3.- 
000,000 internal bonds, whereupon the bonds of this issue will become a 


first mortgage on all enues of 
The De 


SS OO 


the properties and rey the R 
that it will not issue any of 
bonds unless the ds of 


average 


ilway. 


irtment covenants 1ining 


the rem 


000 authorized the assigned re 


g fiscal year or 


procet 


: 
the annual 


venues 
for the pr 
fiscal] 


ecedir 


of the two preceding 


years shall be at ast equal 


le j to twice the annual interest and sinking 
fund requiremen the bonds outstanding, including those then to be 
issued 
Reve t For the past three years the proceeds (in Colombian Dollars 
of the revenues assigned for the s rity of these bonds have been as follows: 
Net Earnir 75 
Of Rail Of Revenues 
Afler Deductine from 
Year Prior Che rs.* Tobacco Taz.x Total 
1923 $789,849 859 783 $1,649,632 
19 » PSO B51 056 1 673,836 
1925 979,43] ] 264 663 2.244 ,094 
re sh4,f ) 99] 834 1.855.854 
* Year l } x Ye i June 20 
I I f hr r 92 925, fre t} 
reve ‘ } j ( by con rted 
‘ } ere ¢ ! ‘ times tl ual 
inters r ireme ‘ e} ( i bor ! prest nd 
, j f +} P pr 
| ‘ } r ; 
1 o ' p honut 
I I ) i he of 
’ | ‘ ’ r I ( ‘ a i f ne 
I i inter fund re nts on the External 
Gold Bonds to be presently out nding including this issu It should 
be me d thatt net earni sfrom the rail for the period shown above 


do not reflect any benefit from the ditioz nd extensions to be provided 
with the proceeds of the present issue 

Finances The total debt of the Dey ment of Antioquia as of December 
61 1925, exclusive of debt, provision for the retirement of which was made 
through the issue of Series “A’’ bonds, amounted to $6,452,000 This 
includes $3,000,000 internal bonds s« red upon the revenues of the rail 
road, for the retirement of which a sufficient amount of bonds of Series 

\"' was reserved Including the present loan, the total debt of the De 
partment amounts to $12,452,000, or about $16 (U. 8S.) per capita 

Since its creation in 1886 the Department has never defaulted in the pay- 
ment of principal, interest or sinking fund of any of its indebtedness or in the 
payment of its bonds when due The revenues of the Department, exclu- 
sive of income from and expenditures on the Antioquia Railway, for each 


of the three fiscal years ended June 1925 exceeded expenditures 


The banking system of the Republi f Colombia follows that of the 
United States, the Bank of the Republic being modeled after the Federal 
Reserve Bank of the United States 

t Oey i ( "'- 
(*¢ ( nee] | }? 
{ ( 13 ‘ tl ‘ } ’ 





New York Stock Exchange Reminds Members of Ruling 
Against Speculative Accounts of Employes. 


The New York Stock Exchanve has taken occasion to re 
mind members of the ruling forbidding the car ng of spec- 
lative accounts for emplover Ss not being as follows 

EW YORI! K EXCHAN( 
( ‘ B ‘ j 
\ } fare} 
i | f Excl 
! Ss 7 ( r XII 
( ( t ( titu 
j I g z 
na r Md or 
, } Excha yg . y nher 
j fai g r of I t com 
f / fir O » ; a / 
j ; , , er or pr - rl. on 
. bill } es her f 
P I : «2 } C ‘ 
‘ i } 4 i¢ 
Ww h t Ex 4 i rity f the ay 1 stock sha De 
mn ¢ f I I g t i 
HARRISON S. MARTIN, F t A t Secretary 





New York Stock Exchange Suspends M. G. Morgan 
and J. B. Morgan, Partners in the Brokerage Firm 
of Bouvier & Morgan, for One Year—Dissolu- 

tion of Firm Announced. 

Morgan G. Morgan and John B. Morgan. 
firm of Bouvier & Morgan, at 60 Beaver Street. this city. 
were each suspended from membe rship in the New York 


partners in the 


Stock Exchange for a period of one year from vesterday, 
April 16. The f the two 


substance of the charge against 
members, who were specialists in the stock of the Inde- 
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pendent Oil & Gas Co., was that they were found guilty on 


Feb. 25 1926 of buyl 2 stock of the Inde pe ndent Oil & Gas | 


Co. “for their own account a 


t the price at which they had 
agreed to protect the interests of another member during 
nee from their post.” Later in the day 
the announcement came that the firm had been dissolved. 
The remaining member of the firm, John V. Bouvier 3d, 
was not involved in the charges against the two Morgans 
his n the Exchange. President 


and | 
H. Simmons of the New York Stock Exchange, an- 


his abse (vesterday 


retains membership i 


E. H 


nounced the the brokers from the rostrum of 
the morniz 


A charge and specification having been preferred under Section 7, Article 
XVII, of the Constitution against Morgan G. Morgan and John B. Mor- 
gan, members of the Exchange, said charge and specification were con- 
sidered by the Governing Committee at a meeting held on April 14 1926, 
said Morgan G. Morgan and John B. Morgan being present, and the 
Governing Committee having determined that said Morgan G. Morgan 
and John B. Morgan were guilty of the charge and specification, said 
Morgan G. Morgan and John B. Morgan were each suspended for a period 
of one year. 

Section 7, Article XVII, of the Constitution is as follows: 

“Section 7. A member who shall have been adjuiged by a majority 
vote of all the existing members of the Governing Committee guilty of 
a violation of the Constitution of the Exchange or guilty of a violation 
of a rule adopted pursuant to the Constitution, or guilty of the violation 
of a resolution of the Governing Committee regulating the conduct or 
business of members, or guilty of conduct or proceeding inconsistent with 
just and equitable principles of trade, may be suspended or expelled as 
the said committee may determine, unless the offense is the violation of a 
resolution or rule for which a different penalty has been provided, in which 
case such other penalty may be imposed.’ 


I sion of 
1. 


‘ 
sca 


suspe 


Exchange vester¢ ig as follows: 


The substance of the charge on which the two members, specialists 
on the floor of the Exchange, were found guilty declared that on Feb. 25 
1926 they bought stock for their own account at the price at which they 
had agreed to protect the interests of another member during his absence 
from their post. 





Consolidated Stock Exchange Now Asks the State to 
Modify Certain Terms of its Agreement with t!:e 
State Attorney-General Recently Sanctioned 
by the State Supreme Court. 

That the Consolidated Stock Exchange was admittedly 
finding the drastic regulatory provisions of its agreement 
with Attorney-General Ottinger’s Anti-Stock Frauds Bureau 
(through the sanction of which agreement by Justice Ford 
of the New York State Supreme Court the Exchange was 
permitted to resume business on March 30) a burden and 
had submitted a formal plea to the State Attorney-General 
for relief through modification of five paragraphs of the agree- 
ment, was reported in the New York “Times”’’ of April 14. 
In this regard, the ‘“‘Times’’ said in part: 

Deputy Attorney-General Keyes Winter, head of the Anti-Stock Frauds 
Bureau, produced a letter from Phillip Evans, President of the Consolidated, 
in which the modification proposals were given in detail. Mr. Winter said 
that Mr. Evans had also had a long talk with him and that he had been 
informed that the Exchange members were of the opinion that it could not 
long continue in business l relief was obtained. 

Although Mr. Winter not say what action he 
lieved by many that he t to alter the 

Mr. Evans, in his letter to Mr. Win isked that the paragraph requir 
ing every commission member of the Exchange to have, at all times 


pital of $25,000 be m ified by iking out the minimum al 


unless materi 


would would take, it is be- 


will not conser agreement. 
nouse 


a4 minimum ca 


together In the same paragraph Mr. E would change the word ‘‘cus 
tomers’ to ‘‘non-members" in the following sentence 

“None but commission hous hall buy or sell securities for the public 
as brokers, or charge commissions as broker or receive accounts, money 


or property of customers 

Mr. Evans would change to $1,000 the amount mentioned in Paragraph 
11, which reads: “Every member of the Exchange clearing for himself 
shall keep on deposit at all times with the clearing house a minimum of 
$3 000 

Mr. Evans asked that th ! eleven words” be stricken from Para 


graph 6, which now reads as follows (ommission houses shall be defined 
rities for the public as brokers and 
as brokers ling with or for any non-members, 
than five members of the Exchange.” 

ilso extend the time limit of ten minutes granted to 
on the floor in which to execute an order to thirty minutes 
said he had talked with Mr. eliminating the 
altogether and thought an agreement to this effect might 
who has sole right to sell certain stocks 


as member buying or selling 


any 
charging commissions or de 
or with or for mort 
Mr 
“specialists 
Mr. Winter 
“specialists ’ 
reached 4 specialist 
on the floor of the Exchange 
Mr. Winter said he had 


was ‘‘not in a hurry” 


Evans would 


Evans about 
he 
is a trader 


not answered Mr. Evans's communication and 


to do so. 


| -4 
Our iast nce 


refer to the affairs of the Consolidated Stock 
Exchange appeared in the “Chronic'e’’ of April 3, page 1959, 





Philadelphia Clearing House to Charge for Out-of-Town 
Service— Daylight Saving Time Effective April 25. 
The following the Philadelphia ‘‘Reeord’’ 

April 13: 

The Clearing House Association yesterday adopted, effective May 1, the 
system now in New York and making a charge 
handling collateral loans with out-of-town correspondents 
service has been rendered free of charge. 

The association approved the appointment 
President of the Central National Bank, and M.S 
Penn National Bank, as members of the Clearing House committee. 
They succeed Joseph Wayne Jr., President of the Philadelphia-Girard 
National Bank, and J. R. McAllister, Chairman of the Franklin-Fourth 
Street National Bank, the changes on the committee following the recent 
bank mergers 


is from 


of 


vogue in soston of for 


Heretofore the 
of Charles E. Ingersoll, 
Baker, President of the 
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As usual, daylight saving unofficially will become effective for banks and 
trust companies in Philadelphia on Sunday, April 25, opening and closing 
being an hour earlier. 











Petition of Federal Reserve Bank of New York for Re- 
opening of Gold Shipment Case Denied by I.-S.,C. C./ 


The following from Washington appeared in the ‘Wall 
Street Journal’’ of April 14: : 

The Inter-State Commerce Commission denied petition of the Federal 
Reserve Bank of New York, to reopen and reargue before the whole Com- 
mission the case involving the charge that rates, rules and practices covering 
the transportation by express of inter-State shipments of money, coins, 
bullion, currency, bank notes, bills of exchange and securities, are un- 
reasonable, discriminatory, preferential and prejudicial. Several months 
ago the committee dismissed the complaint holding that present rates and 
practices were not unreasonable, unjustly discriminatory, unduly preju- 
dicial or otherwise unlawful. 








Nebraska State Banks Prohibited from Paying More 
than 4°, on Deposits. 

Lincoln (Neb.) advices in the “Wall Street Journal” of 
April 5 state: 

Beginning April 1, State banks are not permitted to pay more than 4% 
interest on deposits, under a law passed a year ago, and only now effective. 
The payment of more than 4% or the acceptance of a higher rate is made 
a felony, punishable by a fine of not less than $100 or imprisonment not 
more than three years, or both. Violation of the law by a depositor results 
in forfeiture of deposit guaranty fund protection. ‘The rate has been very 
generally 5%, but as the trend of court decisions was to permit bank 
officers personally to pay the excess above the legal rate and still hold the 
fund responsible, this Act was passed, which relieves the fund of liability 
no matter what ruse or device is employed to provide for a greater payment. 





Nebraska State Banks Asked for Assessment Special 
Fund Will Be Used to Pay Depositors in Failed 
Banks. 


From the New York “‘Commercial”’ we take the following 
Omaha (Neb. March 29: 


The Nebraska State Bank Guarantee Fund Administrator has just sent 
out notices to 800 State banks calling for payment of a special assessment of 
one-fourth of 1% on their average deposits to aid in paying off certificates 
issued by the Banking Board to pay depositors in failed banks. 

At present there are outstanding certificates of about $2,250,000. Early 
in April certificates of $1,486,515 will be paid, leaving a balance of $850,000 
in certificates to be taken care of. : 

Since its passage, the State bank depositors’ guarantee law has refunded 


advices ol 


to depositors in failed banks about $13,000,000. This fund has been 
collected from solvent banks. Depositors have not lost a dollar since 
this law has been in effect. 





Listings of Baltimore Stock Exchange Approved under 
West Virginia Securities Law. 


The Baltimore Stock Exchange has been approved by the 
Securities Commissioner of the State of West Virginia under 
the West Virginia Securities Law, whieh went into effeet 
July 1 1925. The following in the matter is taken from 
the Baltimore “Sun” of April 13: 

TI Baltimore Stock Exchange has been officially recognized under the 
Securities Law of West Virginia as an exchange whose listed securities will 
not have to be further qualified for sale in that State, 

A jaree lume of investment banking business is done by Baltimore 

iunkers in West Virginia, wichh will be facilitated by the new ruling. 


Had Excluded Locai Listings 


The so-called Securities Law had been in effect since the Ist of last July, 
ind in the meantime had excluded all locally listed stocks and bonds from 

le in West Virginia unless the specified issue was registered at the office 
of the Commissioner of Securities 

The only other exchanges whose listings had previously been exempted 


from the registration provisions of the law were those at New York, Chicago 


d Bostor The fact, however, that securities listed on these exchanges 
had been especially exempted had worked hardships on the members of the 
Balt more Stock Exchange. 

Local Funds Invested in Slate. 

A considerable amount of local capital is invested in West Virginia and is 

constantly increasing. ‘This is made evident from the number of West 


Virginia industries which already have their securities listed here, including 
Consolidation Coal, Elk Horn Coal, Monongahela Valley Traction and 
West Penn Traction 

®@ Similar recognition of the Baltimore Stock Exchange also has recently 
been granted by the Georgia Securities Commission, by which locally listed 
securities can be sold in Georgia without being further qualified or registered. 





New York State Bankers Association Endorses Action 
of Gov. Smith in Signing Bill Changing Method 
of Bank Taxation. 

Through its President, William S. Irish, the New York 
State Bankers’ Association issues the following under date 

of April 13, regarding the Robinson bank tax law: 

The action of Governor Smith in signing the Robinson Bank Tax Bll 
and his memorandum of approval of the bill, are most gratifying: 

The passage of the bill was made possible through the enactment by 
Congress recently of an admendment to Section 5219. This was brought 
about through the efforts of a Committee of the American Bankers Asso- 
ciation, of which President Stephen Baker of the Bank of the Manhattan 
Company was the New York member under the leadership of Gener 
Counsel Thomas B. Paton assisted by the State Tax Commissions of Ne 
York, Massachusetts and Pennsylvania. The bill, in principle, had bee 


before the legislature for several years, but until this session, it had } en 
impossible to get it reported out of Committee. 

This year, under the enthusiastic and effective leadership of Mr. M, H 
Cahill, President of the Utica National Bank and Trust Co., and Chairma 
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- 
of our Committee on 








State Legislation, we cceeded in getting the bill 
passed, for which credit is due Mr. Cahill and hi oclates for the spelnd d 
work they have done in this connection. 

The ining of the bill | (sovernor Smit wa noted i 
I J week, ] e 1997 
Governor Smith Signs Bill Increasing the Limit of 

Deposits in New York Savings Banks to $7,500. 

The amount which may be deposited in savings banks in 
New York State by an ind lual, rporation or society 
vhich had heretofore been |] ed to $5,000, has been i 
reased und i bill signed | cg Governor Smith 
he bill raisi he limit to $7,500 
Governor mith of New York Signs Bill Affecting 

Investment by Trust Companies in Foreign 
Corporations. 

A bill ned by Governor Smith permits trust compani 
{oO Inve up to 10% of their capital and surplus in capital 
stock of money corporations incorporated under the laws of 
a foreign count Vv, according to tl ‘Wall Street Jo nal 


f April 8 





New York embly Passes Bill Amending Law Govern- 


ing Investment Companies. 


Stre New 


it is learned that the 
sed the bill introduced by As 
the j 


ef Journal” 


ha pas 


he “Wall 
Ass 
Da 


vestment Companies to buy, ho 


Irom t 
York > 
| 


State embly 
ng law 
ld and sell stoc] 


ine@Ss 4 


semblyman is, amending bankit to permit in 


s of 


any cor 
poration ecngar 
nol 


h total investments in all such companie 


not to exceed . ‘he bill pu ssed the Assembly 





Text of Bill to Stabilize Prices Through Discount Rate 
Banks 


Explanation of Bill. 


of Federal Reserve Senator Strong’s 


we are referring elsewhere in this issue ol 


{ our pape 
0 the viev of Governor Strong of the Federal Reserve 
Bank of New York, and others, on the bill proposing t 
stabilize price levels through the discount rates of the Federal 
Reserve Banks, we are giving here the text of the bill as 
introduced by its author, Representative Strong, of hk: : 
on January 1S nd the statement in explanation of the 
bill, made in the House by Representative Strong on Feb. 
20. The text of the bill felloy 

A BILL to amend paragraph (d) of Section 14 of the Federal Reserve 


Act, as amended, to provide for the stabilization of the price level for 
commodities in general 

Be it enacted by the Senate and Tlouse of Representatives of the United States 

of America in Congress assembled, That paragraph (d) of Section 14 of the 


Federal Reserve Act, as amended, is amended to read as follows 


“(d) To establish from time to time. subject to review and determination 
of the Federal Reserve Board, a minimum rate of discount to be charged 
by such bank for each class of paper, which shall be made with a view to 


thd 
5 


accommodating commerce and promoting a stable price level for commodi 
ties in general All of the powers of the Federal Reserve System shall be 


used for promoting stability in the price level." 
With rele 
Represeniative Strong, in addr 
said: 
I wish to call the attention of Members of Congress to House biil 78951 
which I have introduced, proposi: bri mendment to the Federa 


reserve act, but an amendment which, if adopt n" have a far-reaching 
effect, namety, the stabilization of the price level of commodities in general 


re the prope ced 


nee to the purpose ray 
nad the House « 


Sire 


uw 


u 


This amendment is to section 14 of the Federal reserve act, paragraph 
(d). This section and paragraph provide that 

Every Federal Reserve bank shall have power . 4 ad) to establish 
from time to time, subject to review and determinatic ef the Federal 
Reserve Board, rates of discount to be charged by the Federal Reser I 
for each class of paper, which shall be fixed with a view of accomumve ing 
commerce and business 

The amendment strikes out the words ‘‘and business" and adds 
and promoting a stable price level for commodities in gener 

And further adds 

All the powers of the Federal Reserve System shall be used for promotir 
stability in the pri level 


The meaning of price level is the average of prices for commodities in 
general at wholesale. This average of prices is indicated by an index num 
ber, so that as the measurement takes place month after month 
in the index number describe the changes in the height of the 
I have here a chart showing the price level for this country since 1909. 
Notice how this price level went up like a skyrocket during the World War 
and later came down even more rapidly, since which time it has been fluctu 
ating up and down between 140 and 165 At the right-hand side of the 
chart is shown the even condition of the general price level that would 
result from the stabilization of the general price level 

This chart is constructed from data supplied by the United States Depart- 
ment of Labor, which measures the price level for the use of mankind: and 
so does “Dun's Review,’’ and ‘‘Bradstreet’s Weekly,"’ and Prof. 
Fisher, of Yale University. 

This chart presents the changes in the price level—the changes in the 
average of the prices for commodities in general at wholesale, in this Nation. 

Stated in another form, this chart pictures the changes in the purchasing 
ower of United St tes money. The Constitution provides that— 


the changes 
price level 


Irving 


| 


CHRONICLE 


{[Vor. 122. 








Congress is empowered * * * to coin money and regulate the value 
| thereof 
Now the proposal is that Congress shall instruct the members of the 
Government commission, the Federal Reserve Board, to use the powers 
of the Federal Reserve System for promoting stability in the value of 
money—stability in the price level for commodities in general Our yard- 
stick has stable number of inches and our money should be stabilized in 
its purchasing power Stable money is the ideal gold standard. 
This price level now st is at about 160, a drop from 25], and my bill 
instructs the « s in the Federal Reserve System to use the powers of 
the System ‘‘f zy stabi r jn the price level In other words 
in place of the cretionary power in a majority of the eight com- 
missi ‘ t Fe 1 Reserve B i to bring on falling prices, they 
he ‘ ! to hereafter operat great Federal Reserve 
~ to! in the index 1 of general prices—the 
price leve 
J ar eoh ‘ of ice the price level This average of 
prices f ( t I t hat is termed an 
x hick ! e heig f rice level month 
after h r af chart which I am showing has for 
its ij x oncth by the Department of Labor 
in its ] f prices of about 300 commodi 
tie ‘ represented by the index number 
The f price n g I f ording to the 
ch f r t tl I ti other deflation 
woul r f l) pre who] ] 
Pur ( of e ¢ h ld i ric ly affected, 
] i f f l ) That is, each nation throughout 
the ‘ tain a stable par of excl ge in its transac 
tions of ho r pe ne 1 price re the standard, actu- 
liy « ted } the Fe 1] erve Board in this cc ry 
My bill h ted will pr es 1 th price level The 
time |! ‘ j rY wi the ¢ f f the Unit States, 
to wh is « f the exercise of the power ‘‘to coin money” and to 
“re late the th of h 1 dec for Now is the 
opport e time in tl ‘ } ‘ he x ( be 
tained Wel ‘ ] th f th ( s gold and so c ifely 
i for ! in tl lard of i 
In 1913 the J Re r l f Se tor Owen act lly had in it a pro- 
I tr ting he Fede } | erve & tem to whe » operated by its 
off t romot the price level.”” I hermore, J am 
infort t 1 the bill after it had been agreed to by 
th j j } f l advi but the W | War was about 
to be f he t eh ot yet arri i for this great advance in 
the j ] orl but now the conditi e completely 
ripe i | ections J liti to the « tial fact for the maintaining 
of stability the price level which I have mentioned are the additional 
elements 
First. The maintenance of the existing price level will be the most nearly 
just, as between debtors and creditors, taking into account the conditions 
as a whole 
Second. A further lowering of gold prices in this country will injure 
every buman being in this world who is not a creditor in considerable degree; 
and even those large creditors are where they do not need more wealth 
and they are vitally concerned in making world conditions safe from the 





revolutionary radicalism which flar.s up whenever falling prices set in and 


unemploymen: increases 

Third. For now the sixth year a crisis has existed for th’ farming popv- 
lation, and on of the remedies is for Congress vo instruct the Federal 

teserve officials to promote stabiliiy. 

Why should we not seek to stabilize the general price level for the good 
of all, business, agriculture, and industry? Is it not time to take the money 
question out of politics or any special class? And at the same time develop 
the prosperity of all of our citizens and sist the world at large, for our 


Federal Reserve Board is controlling the gold price level of the entire world 


Should not this gold standard of prices be a stable standard, to result in 
stable money and no longer be a standard that acts like a jumping jack, 
as is shown n the price level? 

I ask the serious consideration of Members of the House to this proposi- 


tion I have asked the chairman of my Committee on Banking and Cur- 
rency for a hearing on the bill I have irtroduced nd I have been assured 
that such opportunity will be given If there is any objection to such 
legislation, I hope the Members will not hesitate to come to me and present 
their arguments I have been for seven years a member of the Committee 


on Banking and Currency and have been trying to build up and strengthen 
our financial both for agricultural commercial interests. I 
do not want to do anything to weaken or impair them, but If we can, Dy 
such amendment, stabilize the price level of commodities in general, 
why should we not do so? 


systems and 


in 





Governors Strong and Norris, of New York and Phila- 
delphia Reserve Banks on Bill to Stabilize Prices 
Through Discount Rates—Credit to Bank of 

England—Brokers Loans. 
senjamin Strong of the Federal Reserve Bank 


¢ 


(Governor 
of New York, has continued 
to the Hlouse B;: 


his week to present his views 


inking 


and Currency Committee on the bill 


of Representative Strong designed to stabilize commodity 
prices through Federal Reserve discount rates. What 
Governor Strong had to say regarding the bill when he 
appeared before the committee on April 8, was indicated in 
these columns last week, page 1903. Both he and Governor 


, 
‘a 


the Federal | B: 


Norris ! 
l as Prof. Sprague of Harvard University 


W. 


delphia, as wel 


(,eorge of serve nk of *hila 


were heard by the Committee on April 9, and on Monday 
and Tuesday of this week (April 12 and 15) Governor 


Strong further indicated his views on the bill, the interro 

leading to the of f tran tions 
by the Federal Reserve Banks and the credit to the Bank 
of England. The subject of foreign credit, it has developed, 
brought the hearing accorded Governor 
Seay of the Federal Reserve Bank of Richmond, last week, 
and to which we are referring in another item in this issue. 
On April 13 Governor Strong outlined possibilities that 
would tend to counteract any good that might come from 


gations discussion oreign Si 


was also into 


> 
> 








Apr. 17 1926.] THE CHRONICLE 2135 









































the enactment of so-called stabilization legislation. The | ot only has the system the right to engage in certain foreign transac- 
; eae ieee . New York “Journal of Com- tions to which reference had been made, but that it was good policy 
account of the hearing in the New tor sOurms to do so. In this way, also, he justified the granting of the $200,000,000 
merce” on that day in indicating this said: credit to the Bank of England, of which, he said, nothing has thus 

These possibilities included giving the right to country banks to con- | far been actually advanced. 
sider f. hecks the I - “ = . collection as a ; phe raed pir elec War Powers in Question, 

, 2c 5 held xs the former as contemplated in legislation pending The matter came be fore the committee when its chairman, Repre- 

; Cor ae he svy borrowings by the Government from the Reserve er tative McFadden, qu ting magazine articles, stated it was indicated 
sweteme in the quest of cheap money and maladministration in the | that there was considera le sentiment against the re tention of the war 
eS : Tre oe of the United States powers of t le system. Governor Strong promised to furnish the com- 

tt with a refully prepared statement answering the questions 
Settled Poli Veeded brought up in this connection. 

Governor Strong discussed t t mmittee the effect expected At today’s session of the committee there seemed to be much of a 
from tl loption of th ll introd 1 y R ntative James G. feeling of pessimism, reference being made by Representative Luce of 
Strong of Kansa M to statements that have appeared in the financial press 

M ” Strot g ed it wv ] d 1 his legislation to | that tl lications of serious reaction this summer or fall. 

ay Congress and the Government lopt a settled policy that its Mr. L as inclined t criticise the officers of the Federal Reserve 

1] agencie he | 1] S ld be directed to holding { public during the 1920 deflation period 
se its effort . 3 tior 1 deflation. He it it yasart “With depression coming again,” he 
told Governor Strong that he ur rst i the latter’s idea to be that said, ‘‘it almost certain that this will be one of the big issues, coupled 
the adoption of the | vould give the public the idea that the Reserve with wv there will be the proposal to renew the charters of the 
amie; i r star ring about stability in prices. R rve | ks, and, | ulded, there are a few persons in the country 
He assured the banker that the experts who previously had appeared | ready to renew the J n episode which so distracted and disturbed 
inary periods to keep prices stable and declared that it was mani “Would it not be better for us to take the bull by the horns and 
eet aa Selanne f the farmers and the great bulk of consumers 1y it is best in our judgment to have a regulator and not merely a 

that stability of prices be 1 i wh inquired of Governor Strong 

Governor Strong Vv I to present to the ¢ ere What to I 

ee we ge er eee went wpe 1 deflat might What to Regulate 
: eist He 1 ch 1 that the ‘ n neither The wit vas lined to agree with the Massachusetts Congress- 
to the board any } { nor withdrew any of its prerogatives man, r that the difficulty would be what “we wish to regulate.” 
I said if ny declarant purpose is to be made in the Reserve act 
Some 400 Commodities ther hould be some disclaimers in addition He added that the 

The New York banker had stated that stabilizatior f prices over the | 1 R rve Act, no matter how well administered, cannot under- 
P . 400 « , s that irriving it what the P ty 
experts call the price level, would be highly desirable, since it would [A re e here to assistance rendered by the Reserve Banks to 
remove much of the uncertainty that ccurs in commerce. He ex- the Havana banks last week is incorporated it ur item relative to the 
plained, however, that tivities of the Federal Reserve Board in tter on another page in this issue.—Ebp.] 

. . ae e +} exnre ’ late f 
, es ot i. A 1, : ld easily be negative hy Lesson of 1921 
( ee + : a , am , ABR aa gs Federal Reserve "J that took pla in 1921 permitted a contraction of our 
R 5 a ie re irv of the United States ns 1 note issue nd the reserve deposits of the member banks 

Mismanavement f the ] 1 Reser ster 1e either to lack ntil t me down to $800,( : ) in loans and investments and 

f ' ‘ r inte 0 y by 1 ng in the future [ t $850, ' f currency,” he said in discussing the trend 

en wi i : r kt vl g t pt blems t e solved or actu the wat ee it imposed a hardship on the country, but on the 
ste ; by some im: r motive whereby they would plunge into inflation | other hand now that it has occurred ar d reasonable adjustments so far 

7 , yerexpansi 2 ad ¢ would dispel. he sa all the benefits that 1s any adjustment is possible has taken place at this present price level 

Pag COs gg ane character might bring He stressed the diffi and present volume of business should we not endeavor to have the 

vy already experience in getting men capable of filling the various | people a 1 any future depression and further hardships? 
; s in the Federal Reserve syster The only thing in the financial “The amount of business conducted in this country today requires 
ait tion of the New head, where ar substantially the amount of credit that is now being employed so long 
apology is needed, he s prices are about at their present level,” he continued, ‘‘That credit 

The second ; 1] where. in the s; expressed in bank deposits and currency in circulation and is called 
administration of thé regardless of | into being and requires for its being to be sustained at that level, about 
consequences, in order er purposes, | $1,000,000,000 of credit from the Reserve system. If the business 
eORE hy large sums fror bric of the country could not be sure of credit being sustained at 

ut this level or some act or some effort made to retire that $1,000,- 
100,000 of Federal Reserve credit we might have a recurrence of an- 

Congress, he said, « should some yjther period of ntraction, some reduction in price, some unemploy- 
time in the future enact legislation returning to member banks a part ment, until another readjustment was forced on this country. That 
of the reserves that they now carry with the Federal Reserve banks, ; one reason why I think these criticisms of the system are unfair.” 

nterpreting that checks in the process of collection may be con He declared the forced retirement of this credit would be a grave 
as reserves against which the out-of-town banks could draw thing for the country and that it is not at all desirable. 
tely upon depositing them in the mails. These amounts to be 

betwee! $6 10,000,000 and $800, 0 The payment of 2% interest For the Bank of England 
on the $2,200,000 ) of reserves held in the Reserve banks, as cor The Bank of England has not a tually availed itself of the $200,000,- 
templated ler the provisions of bills introduced in Congress would 000 credit which is to be at its disposal for two years from May, 1925, 
necessitate the Reserve banks endeavoring to do a greater amount of | the witness said. He explained that in the New York Federal Reserve 
»pe market business and would bring them in greater competition Bank there is a credit to provide or furnish the Bank of England if 
with the commercial banks. That would also bring about inflation, he red. not to exceed this amount in gold. Under the terms of the 
added, because between $40,000, to $50,000,000 would flow to the | credit, the Bank of England could withdraw gold for export, could 
iber banks hav t earmarked in the New York bank’s vaults, or order the latter 
Mem! of the committee brought to the attention of the witness | institution to make payments with it in New York. No charge is to 
the fact that a number of banks are complaining that they are forced |}. made for the service other than on actual operations under the 

t maintain reserves from which they derive no financial benefit. redit 

Governor Strong stated that if interest had to be paid it would be He justified the making of this contract by pointing out that under 
necessary for the Reserve banks to make loans which would aggregate section 4 of the Federal Reserve Act, the bank has authority to make 
$1,100,009,000 and “that would give us the dandiest inflation we could ntract ind under Section 14, to buy and sell bills of exchange at 
magine.”’ home or abroad He also claimed authority to open accounts with 
Competition for Loans foreign banks and vice versa, and to deal in gold coin or bullion at 

It would bring with it a great deal of additional competition for the | home or abroad. This agreement, he held, is nothing but a contract 

r be nd non-member bank t meet, he explained udding that under Section 4 to sell gold under the terms of Section 14 to one of 
re was no way 1 which to raise the forty to fifty million dollars | our correspondent broad. Clearly, he said, every step in the contract 
nece y for the purpoes Cutting overhead ‘would 1 ot do it, he told est ly au rized and resort is not had to any implied powers. 
oe Wingo of Arkansas, because the total overhead is only Why System Was Created 
I Ww ’ ss declared that the Reserve system would not hesitate to Governor Strong declared that the system was not created to aid 
e any legislation that would bring about any of the results above one i istry or class, but to help all alike and he included in his 

Se ferred ¢; t f gener beneficiaries the pr yducers and consumers, the importers 

( ! n McFadden, of the mittee, in answer to a question by nd the ex ter He added that one of the biggest things the system 
Mr. Wingo. said there was little likel 1 of any move being made at nd feguard our markets abroad by the granting of credits with 
chia on ff ess to bring t the le a of the tyne ( s can buy American surpluses 

nte lated in t t g bill . Great Britain, he pointed out, is a large buyer of our exports, par 

The «sl an oe is so broad, he pointed out, that much additional study | ticularly ttor ng that there is no better way for us ot main 

WoL be given to it before any definite re imendations were tair reign markets than to stabilize the exchange so that the 
give H ‘ Amer r will know the value of the exchange in which he is 

( . Mc] 1 attent a 4 ot ” t the also ned for the sale of his products. 
Reserve banks take the cream of the securities from a bank that has | t to the Bank of England is not to be taken exactly as 

led. to the detriment of the depositors recedent, G rnor Strong informed Chairman McFadden in re- 

‘I would rather see the Fedearl Reserve Bank lose in the transaction nse to questions; no such agreement would be entered into unless 
han to take an e« < nount ¢ ‘ ] es] P Governor t leemed both wise and safe 
Strong On April 9, when Governors Strong and Norris were 
The $300,000,000 credit arranged last year in behalf of | poth heard, Governor Strong was asked by the Committee 
ae , Tryols a8 ° ‘ i ering . . — . 
the Bank of Et gland was brought into the hearing OM } ¢, yoice his opinion of the effect of the publicity given the 
April 12, at which time the “Journal of Commerce” gave | amount of outstanding brokers loans: the “Journal of 
the following report of the proceedings before the com Commerce” in indicating this, goes on to say: 
mittee: “There had been a feeling expressed to me by members of the board 
He (Governor Strong) defended the system’s existence, justified the | for some time that information in regard to the volume of credit in 


continuance of the so-called war powers, and told the committee that volved in speculative loans was inadequate,” he said 
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ter not beer ver great ‘ I é os! wht i t re tle 
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ifficient to | date more har ; ( } fr 
' & . 
he Reserve bank 
Chairman McFadden inquired to the effect of pyrar r of 
lances Pyramiding, he said, ! to him to } une ! 
perhaps tending to force money into the open market, available for 
speculative purposes, because of the nee to make the interest pa 
ments, Phe pyr imiding situation, the tne declare 1, can never he 
met under a banking system such [ tils in the United State 
Governor Strong explained to the cor e how a Reserve bank 
arrives at a need for revision of the discount rate Officia tl 
bank are kept supplied with chart j j of n P t rr 
: , 
deposits, | luction d prices In addition tl is informatio nd 
statistics to retail sales, car load el t € rg consumption 
Im} 
rops, foreig trade reports, stock I ¢ | t 9 bar k hold 
ngs and bank reports showing deposit and loan changes ill to ind te 
+} } c 4} 1j ‘ : 
le soundne of the credit structure, not to fix prices of anything 
Prof. Sprague’s Vii 
Prof. Oliver M. Sprague, of the Department of Banking and ] 
Harvard University, told the committ that he d not kr 
m I h 
ise wl ‘ L pe od of inflat had righted M t 
He doubted if the Reserve stem could have | ] 
to make the deflation less ecly 1 He ¢ 
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h 1 j cS tinize +} ot ‘ 
' 
they I r nh ( i I \ 
' 
} 
il i 
soveronr Nor J 
G Ge W. Nor tl Ph I 
Gove St n expre ng to the t I : 2 t he 
per gy proj Is for tl biliz ( ll 
vorked out i he Fed 1 Reser 
( \ “Tt } 

’ ‘ Is expre t ) r ft e producer s § rplus 
pro ts in tl ( try 1 t1 ! 
th e level i heur ti 

usiness 

‘ +] tah}! , 

a. he stal ti of t price level as a desirable thing,” 
said the witness, adding that under such conditions it ld ; 
aaa to proceed more smoothly and comfortably than if pr were 

uctuating wildly “B | : nsi I 
i dly. But when we are considering the enormous number 
of elements that enter into the price of a single « ' r the 
price index, is it wise, is it safe, to tah abil 
e ¢ 
€ leve r 
I ton Pri 1 | ’ 

aa S ) ] 

Suppose, f exan i we are to undert to stal e the price 
evel il } pres t re | hat t j y ' 

(,ern s to be tow ] gett é ' ] ] 
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t s ( tr d I ! » tar r rice 
ee } Raat f , ; 
¢ i ft n < ri nr ket 
fr ext ts ft ll such mark Ss cut f I t 
c 1 ‘ P 
‘ ld } : ‘ 
t w l the attitude of the 1 s of su svst 
| } ’ 
which had stabilized the pri level figure P i ¢ 
ong an export business ?’’ 
He pointed out also that there would always be a ¢ é 
producers and consumers interests } , 
Ps ., d nsumers, their int sts being opposed He explained 
¢ . , , aaon 1 , ] } 
that the ederal Reserve system has pr marily to do with credit and 
currency ar has ( » close ae 1 ; 
Cc} i 1 has not the close knowledge of the currents that are in 
t + r) "a > eal ‘ 1 1 9 ; 
gene that anyone should have to lertake the task of stabilization 
re ntatir lie e 7 San . ’ 
hae sentative Williamson of South Dakota asked Governor Norris 
whether an order had be ssued ; rn 
re om ler mes 6 en issued by the Federal Reserve Board in 
" » Y » . a | 
<0 or 1921 to member banks to reduce their k inS approximately 

pa 5 i, be ‘ : yy! ted b 
40%. Governor Norris said that no such order had ever reached the 

, « I : ci { tii¢ 
Philadelphia bank. 

ani is : 
The Position in 1920 


“In the extended conditions that the Reserve barfks found themselves 
in in 1920, when they were within a fraction of their minimum sesneees 
there was, of course, a strong feeling from top to bottom that credit 
was overextended,”” he said “We felt that ' 


we were in a very ex 
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At the hearing on April 19, 
Stable Money said that the 
districts are in 12 separate gold 


They 


Gov. Strong, 


12 
standard countries. 


according to the 
Association Federal Reserve 
effect 


are a good exhibition of how the gold standard works 


It may be possible in the future to use a gold-settlement 
fund internationally through the League of Nations in 


much the same way that the 12 reserve banks now use the 
at Washington. 


has an abundance of 


gold-settliement fund 
If the syst 
it can sell 
the 
but up against a long, slow decline of prices, 
due to the psychology of 
what the Federal 
Goldsborough, of 
in 
operations of the 
not to 
This 
efforts 
the 
in 


em earning assets which 
in order to withdraw currency and credit 
it 


we get 


from 


market in control a runaway inflation of prices, 


when 
some other 


the people or cause, 


can Reserve system do then? Congress- 
Maryland, pointed out to him that 
the nature direction of the 
Federal Reserve authorities, a 


excesses of either 


mah 
this 


mental 


legislation was of a 
direction 
deflation 


prese! if 


indulge in inflation 
interfere with 


and 


or 
the 
de 


in- 


legislation would 


to 


not 


control and prevent inflation 


flation, only possibilities of misunderstanding are 
It the to 
Any legislation which will introduce 
the minds of the will constructive, 
Governor The Stable Money Associations 


of the procedings foes on 


finite. is nature of direction future manage 


ments 
into 


sound doctrine 


system be said 


Strong. account 


to say: 








He spe ed four J situations which might result in an era ot 
at t foll S 
(1) TI ‘ of the r gers of the might 
te EJ ted by proper motive n over 
t Ir ¢ n he 7 ted out that « mercial 
bank ! f problems of the R rve banks, 
t l k re of ted order to make money, 
it that Rese Banks are opertaed to render service to all the people. 
(7), Ss f ‘ t} Ire rv rt y for some reason 
l r her e |} v out fla which 
, teststetinn could ane he cesiated. and 
the Ge P Level and all of tt 
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Carl Snvd General Statistician of the Federal Reserve 
Bank of New York was accorded a hearing by the Com 
mittee on April 14, and reference to what he had to say 


r item of 
been referred to in 
27, page 1707, and April 3, page 1863. 
week ¢ the text of the 
by Representative 


Committee 


is indicated « 
last 
these 
(on 
bill 


Strong 


lsewhere 
heari 
March 
this 
ent 


in this issue, 


gs on the bill have 


sesides ou 
week, the 
columns, 
another page 
the 

February. 


we are gZivil 


and state 


on it made 


in After the hearing on 





April 14, an adjournment for about a week was taken, to 
vive the members of the Federal Rest rve sourd an oppor 
tunity to review the testimony presented They will then 


permitted to appear before the Committee make any 


be to 


statement desired, 





| Governor Seay of Federal Reserve Bank of Richmond 
at Hearing on Bil! To Stabilize Prices Gives 
Views on Foreign Financing 

that George J. § 
Rie 


which is holdin 





Wt 
| ed ral 


wee k be fore 1 


le it appears 


d 
Bank of 


ymmittee 


the 
last 
the 

in- 


Peay Crave rnor of 


Reserve hlieu and was pre sent 


he ¢ hearings 0! 


Strong bill to stabilize rh discount rates, 


prices throus 
formation regarding his testimony has only 


able the 


avail- 
it to him concerned 


become 


present week. The questions p 


the credit arranged for the account of the Bank of England 


Stating 


and foreign financing generally. that members 








Apr. 17 1926.] 


a ae ee 


oif{the House Banking and currency Committee had indicated 
a¥desire to question Governor Strong on this policy with a 
view to to determine 
whe ther or not svstem exceeded the 





securing information upon which 


the Federal Reserve 
the $200,000,000 British loan agreement, 
the New York “Journal of Commerce” in 
Washington, April 11 reported as follow 
Seay’s testimony. 


authority of law in 
advices from 
s regarding Governor 


it 


Executire Session Offered. 


F Representative Louis T. McFadden, chairman of the Banking and 
Curency Committee, stated to Governor Strong last week that he would 
like to have him go into the matter, promising that if there were any features 
of such a nature as to make it inadvisable to discuss the matter in public 
hearings an executive of the committee be held to get his 
views. Recently the committee Governor George Seay, of 
the Richmond Federal Reserve but failed to get 
from him, apparently, the information desired. 

“There have been at lea three versions of this transaction,”’ said Mr. 
McFadden today when asked to explain the desires of the committee for 
information on the subject. 

“When critics of the 


session would 
interrogated 
Bank on this subject, 


st 


administration of the Federal Reserve system be 


came aware of this established credit, they pointed out that apparently 
there was no authority in law which would permit this, and that clearly 
it was not the intent of the framers of the act that the sacred legal reserve 
of the system should be loaned outside the United States 
Frozen Assets P ible 

“It has been pointed out that in an emergency it might mean that the 
assets which would otherwise be available to the Federal Reserve member 
banks might become frozen assets and not available for the use of thos 
banks Apparentiy, while not attempting or desiring to criticise the 
worthines or perhaps the justification for the granting of a loan or credit 
of this character to Great Brit in, to ist in restablishing the old standard 
in that country, the methods by which this loan was ranted were ques- 
tioned Should the Federal Reserve banking system be ed for this purpose 
instead of ranging loan alk lines similar to the credit established 
through J. P. Mor n& Co 

“Some critics pointed out the fact that the Gov ent of the United 
States i ] he i lar nt of ri } j ~ ell the 
securi ¢ rf : . +} ; ' t of private 
lc 3 ( i ‘ in the 1 S } rhe 
seer inst« ‘ i } ] R rve stem in a 
r of f pre ‘ he United 
Stats t ! ! ( t Britai blish herself on 
a Zoid t t be ror? ! for eG ernment 
with tl 1} Sta I t r rra! nent, with the 
approy ‘ > lL) paru l j | Hi cl} inneis 

7 lak Le 

There ‘ for i j , ‘ hethe not the Resery 
syste is to | i ! in taki the lead 
in a wor ‘ } f f inl «: , or ih te 99 

Gov ( S ! ke ! cl ing committee 
arranged this 1 rand that his bank on tl! basis of i capitalization, 
etc., would have pportioned to it be en 5 per cent of the pro 
position Te greed with Repr i Wingo nkin Democratic 
member of the committee, that | that s done was to give to the Bank 
of England urances that, pendi operations, we would continue for 
the period of the agreement to invest wherever nece ry and pay gold 
therefor to the extent at le t of S200 000 000 


The policy of the last two 
} 


years would be continued for three years more or le 


Governor Seay stated that the Federal Reserve system about 1920 or 
1921] had al $600 ,.000,000 invested in acceptances: at the time he was 
speaking, the mount was about $400.000.000 There was some criticism 
of the fact that the capital of the system is $120,000,000 and the surplus 


$220 ,.000,000, while the investments in question are so much larger 


Where Loans Made 


Are 


“Are you of the opinion that it is a good plan to loan to foreign Govern- 
ment reserves or make commitments which might absorb the 
of the Federal Reserve system’? Inquired McFadden 

“I do not think we are loaning to a foreign Government 
enor Seay. 

“But you are buying notes or bills?” Insisted Mr 

“Yes,” 


legal reserves 


replied Gov 


McFadden. 


replied the witness, “but we are not buying from any foreign 
Government.”’ 
“You are buying them. How?" 


“That would be such bills as we might deal in the Bank of England.” 

“Are they obligations which would be readily marketable in case of a 
sudden outbreak or war?” Mr. McFadden asked, 

“I should think so,” the witness said “You know how the bills flow 
into the open market of London, amounting to about $1,500,000,000 when 
the war broke out. The British Treasury undertook the guaranty of these 
bills, but so far as those bills are concerned they might be bills of this 
country we are authorized to purchase.” 


The Spirit of the Law. 


“Are you of the opinion that it is the spirit of the Federal Reserve Act 
that there might be invested these legal reserve deposits or the capital of 


the system, $200,000,000 in foreign securities such as provided in this 
agreement?" continued Mr. McFadden 
“Beyond question,” the witness declared “We have that right to deal 


at home or abroad, and no limit placed on that.” 

The question has been raised in the minds of a great many 
participation of the Federal system in a loan of this character, 
to the authority, and as to the terms, and the reasons therefor 
just what the commitment explained Mr. McFadden 

“Is it proper and good that those reserves should be invested in a foreign 
credit of this kind ’"* he inquired, adding: “I do not ask you to answer that 
one way but I want to make that of the 
question that have been put to you here.” 

“In the first place,” replied the witness 
anything wrong about this transaction 


people as to the 
Reserve is 
as well as to 
was 


or the other statement, in view 


*“T want to say that there is not 
nothing to which 
fectly welcome, and I am witholding nothing whatever.” 

He was assured by Chairman McFadden that it was not the intention of 
any member of the committee that had joined in interrogating him to 
cause him any embarrassment, but that he was the first Federal Reserve 
governor to come before the committee since the matter first came to its 
attention, and that it amatter in which 


you are not per 


is the committee is extremely 


interested and concerning which they desire all possible facts. 
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Carl Snyder of Federal Reserve Bank of New York 
As Hearing on Bill to Stabilize Prices on 
Demand For Gold in India. 

The demand of the Farmers and merchants of India, who 
make their investments in gold, which they store away 
against the hard times or in the accumulation 
of their fortunes, saved the United States from an orgy of 
raising prices, it was stated before the House Committee on 
Banking and Curreney on April 14, during the hearing on the 
Strong bill to stabilize commodity prices through numerous 
discount Carl Snyder of the Federal Reserve Bank 


coming of 


rates, 


of New York, in giving his views on the subject is reported 
to the following effeet in the New York “Journal of Com- 


merce.”? 

The successful planting and harvesting seasons in India, coupled with 
favorable prices for crops, enabled the people of that country to take $1,500,- 
000,000 of the world's gold, Carl Synder, general statistician of the New 
York Federal Reserve Bank, declared to-day. With the United States in 
a commanding position with respect to the world’s gold, had not this taken 
place there would have been a period of financial inflation, coupled with 
rising prices of general commodities, that would have brought about much 
dissatisfaction among the working people of America. 

With so much gold gravitating toward the United States to become a part 
of the bank reserves, increased loans could be made to industry because of 
the accompanying low interest rates, with a superfluity of loanable money. 
That would have permitted of industrial expansion and the production of 
greater all upsetting the general stability that efforts 
are made to maintain 


surpluses in lines, 





American Bankers Association Urges Adoption of 
McFadden Branch Banking Bill as Passed By 
House With Hull Amendments— Opposed to 


Senate Changes. 


Bankers throughout the country have been asked by the 
American Bankers Association to urge their Senators to 
Ipport the adoption by the United States Senate of the Me 
Padden bill to amend the Federal Reserve Act as passed 
by the House without the changes made in it as subsequently 


B. 
Sen- 


to the announced by Thomas 


Paton, General Counsel of the Association on April 12, 


Senate. If Was 


changes include the addition of a rider providing for 
indeterminate charters for the Federal Reserve banks and 
e omission of two provisions in the House bill, known as 
the Hull amendments, aiming to prevent the further spread 
of branch banking and also to create equitable rights be- 
tween State and national banks as to branch banking privi- 
leges in places where this type of banking now exists. It is 


of the Mr. Vaton 
bill as passed by the House represents the 
of in 
‘ral convention, whereas the Senate changes are counter 


the position of the officers association, 


says, that th 


formally 


avowed policy the organization expressed 


Lene 
to this policy. His communication to association members 


is in part as follows: 


The Sena Commi ittes lded the rider for the indeterminate charter of 
Fe il Re ‘ Our association is on record in favor of such re- 
( f i in lependent proposition, not coupled with other amend 
! t} Federal Reserve Act There is fear on the part of many 
b that the rider will ect into the discussion controversial questions 

hic | prove fatal to t bill and render fruitless all the tremendous 
etfor vhich have heen expel led in its behalf. The policy of our associa- 
t therefore s to urge upon Senators that the rider be omitted and not 

dered in connection th the McFadden bill, leaving the recharter pro- 
to be urged as an independent proposition when the McFadden bill 
it of the wa 

We urge retention of the Hull amendments for two reasons First, these 
mendment which deny city branches or any branches whatever to na- 
t il bank ind State hank members of the Federal Reserve System in 

ites ch do t at the time of the approval of the Act permit branch 

inking even though branch banking may hereafter be permitted by the 
State, were the compromise upon which our members were brought to sup 
Pp t the 1] 

Second, the best pinion obtair ible is that the bill will not be accepted 
| the House without the Hull amendments. Therefore, aside from urging 
the Hull amendments as a matter of association policy, they should be 
urged upon the Senate to insure the success of the bill, for if the Senate 


danger that the entire bill will fail 
that amendments would 


ts them, there is 


give to national 


these 





Sor Senator reason 
» Sta the privilege df city branches which would be denied 
», Stat which might hereafter adopt branch bank 
is good reason f these amendments as there is to allow 
, retain their State-wide branches while denying the 
Z ‘Ss 4 ] ne t all in the future. Thev are therefore 
vith the Dp sions of the bill. The underlying purpose of 
iu " Iments is to stop branch banking where it is now and check 
! yg t ind if Hull amendments become law, there is little 
} co that , ent branch banking State will hereafter adopt 
king, beea nat il and State bank members would necessarily 

ived i t t 

Furt ! the Senate Committee has inserted a provision, not in the 
iH ] ha a national bank has one or more city branches in a State 
| prohibits bra ‘ iny other national bank in the city can have the 
! ! r of branche The report to the Senate says that there are one 
) es ir h there is a national bank having one or more branches 


lished ur 


riginally est iby der State law not now in force and that it is pro 
posed to permit any other national bank in such a city to establish not more 
than the maximum number of branches possessed by such other national 
| bank 
| However, in Milwaukee, one of such cities, the practical effect would be 
iat some twenty-odd State banks without branches could have none except 
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ing t e€ ‘ ‘ ed t e the jaw was change lin W consin 
and the ght KS A ld I leged to have a total 
of six This would work discrimination against 
S ri a ] af er ¢ p to the bill, 
} ted 
4 reported the S te pr jes that ‘fa nat al bank 
I rate r b ches tw iave 1 opera- 
it ] Ip} Act It appears that there is a 
j M \ i r i 1 branches 
ra it } the State ) Wa lent « ¢ subject 
! i i I "4 nt stat pr bited bra 1 bank 
rr. I re 1 ind, a to the legality of these 
‘ t it t 4 e pro and prov ) 
vead ¢ 7 4 , } } . in a 
sta I ) t rr T I I ne cit can have 
‘ - ; lr i 4 Danks Mir 
I } “ 1 State ba TI 
‘ i mm T pe I t t 
I ! ( 
I I hich 1 follow ‘ Senate 
wT rd ! ‘ r mem Ss! ild iTg upon 
t r resp e Se tt S ite should reject all these amendments 
nd ¢ t tl t l } House bill We 
are am ] } Mc} ] | I this Congress in order that 
settled i ‘ } plar ked ¢ ] zreed upon at the 
Chicag 
Annual Report of Federal Reserve Board—Reserve 


Credit Policy——-Earnings of Reserve Banks 
Relations With Foreign Central Banks. 


of the Federal 


states that the outstanding financial de 


The annual Reserve Board, made 
public on April 12 
1925 volume of production 
and trade financed by the banks of the country and the 


of 


re port 


velopments in were “the large 


restoration 
The report 


made j the 


throughout the 


progress n monetary stability 


world.” among other things 


discusses the Federal Reserve Credit Voliey, and the fac 
tors which served to delay the raising of the discount rate 
of the Federal Reserve Bank of New York to 4%, several 


months after that rate had been adopted in the case of the 
other The arrangements sell gold on 
credit to the Bank of England, entered into by the Federal 
Reserve Bank of New York, with the participation of the 
other Reserve banks, is also dealt with in the report, and 
the relation of the Federal Reserve System to the New York 
money market is also among the matters which the report 
treats of. With to the earnings and expenses, 
the report states that gross earnings of the Federal Reserve 
banks increased $3,460,000 during the year, the 1925 


Reserve banks. to 


reference 


“arn- 
ings at $41,800,000 comparing with $38,340,000 in 1924. 
Earnings on discounted bills, the report shows, increased 


by $1,737,000, to $17,680,000, and on bills bought in open 
market by $3,394,000, to $9,104,000. The current net earn- 
ings of the Reserve banks aggregated $14,273,000 in 1925, 
as compared with $9,909,000 in 1924. The Atlanta par clear- 
ance case, and the par clearance proceedings against the 
Federal Reserve banks of Cleveland and San Francisco are 
also referred to in the report, which we give herewith in 
full: 
Washington, March 22 1926. 

In the year 1925 the outstanding financial developments were the 
large volume of production and trade financed by the banks of the country 
and the progress made in the restoration of monetary stability throughout 
the world. In no previous year has the course of events, both at home and 
abroad, afforded a broader scope for the operation of the Reserve banks or 
shown more lIfuly the strength nad usefulness of the Reserve System than 
during the year covered in this, the Board’s twelfth annual report. 


Sir: 


Federal Reserve Banks in 1925. 


Reserve bank credit outstanding increased in 1925 to meet an export de- 
mand for gold amounting to $135,000,000, a growth in the domestic cur- 
rency requirements, and increased reserve requirements of member banks. 
It is at times when demands of this character arising both at home and from 
abroad are made that the elasticity and the reserve strength of a banking 
system is tested. In the absence of provisions for an elastic currency or 
of ample gold reserves the combined demand during 1925 for currency and 
for gold would have imposed a serious strain on the credit structure of the 
country and would have made it necessary for banks to reduce their loans 
to borrowers. Under the Federal Reserve System, however, the Reserve 
banks in 1925 were able to make available to member banks the additional 


credit needed to meet domestic financial requirements, and at the same 
time to pay out reserves in meeting the demand for gold for export. 


Through borrowing at the Reserve banks the member banks were able to 
meet the demand for currency, which at the end of the year brought the 
volume of money in circulation in this country to the largest total in more 
than four years, and also to meet the demand for gold from abroad without 
being under the necessity of restricting credits extended to customers and 
with a much more moderate increase in the cost of credit than would have 
occurred in the absence of the facilities furnished by the Reserve banks. 
Restoration of Gold Standard. 

In the international field the event of greatest importance during 1925 
was the restoration of the gold standard by the chief trading countries of 
the world, and the most distinctive achievement of the vear in Federal 
Reserve policy was the arrangement of a credit by the Federal Reserve 
banks for the Bank of England in connection with the re -establishment of a 
free gold market in London. In giving approval to this arrangement, the 
details of which are described later in this report, the Federal Reserve 
Board expressed the belief that such an arrangement would be an effective 
aid. to the genera) resumption of gold payments. 


Later developments have 
justified this belief. 


The return of Great Britain to the gold standard was 
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accomr nd followed - F r ¢ tries vi the 
resuit a er a wide area gold « r has becc t ba f values 
and the m part of the world’s ¢ und fina I relieve 
of the risks and uncertainties that rise from widely f g exchang 
rate I countries that have re 1 gold payments ide rges 
pu i s of our agric iltural ir : 3 rat 4 tra 
prod n be conducté if | gr r confid ‘ j 
ar ecure ba 
Fr ‘ "DO of tl g it in t United States tl 
resto! t g 1 sta j } the add i g ce that 
gold r r co I ] i will r more }{ I 
to t fore ‘ e the r related mov ent t gol 
] tra i ( ] 1 abroad. | inf ot 
to this cou g I ls t R e Sy r organiz 
4 ©T a { iem ol lit 
nu ] With t r t of é ( 
tive ter gold i ven fg W ‘ 
J | ex é ~ A 
we y ] t ] : 
I iness Conditions in 192 
Bu nd ¢ I 1 Stat during 1925 are 
C rly f rest ) tl port | ) 4 had yn 
t cre | pu t Federal Reserve System. In its official 
mo h I r I } is ed r e b ess devel- 
pments of t year a t ed a to t rease in industrial 
activity, the full f emy meé t large foreign demand for 
American produ and re} f t ind to the absorpti by 
American investors of a large volume of foreign securities. The Board has 
mmented uy t rrowth in the buying power of industrial workers 
1 far the promptness with which the large volume of production 
luring 1925 has moved through the channels of distribution without an ex 
cf Yi i muiat iT he f ries f ra naterials or finished prod 
set ind the relative st of the price level Banking developments 
i the moveme of m y rates have also been reviewed currently, with 
id 8io it r th of mber bank credit in relation to Reserve 
r t f « ges during the year in the lume and character of 
Reserve bank credit outstanding, and the employment by member banks 
f their plus funds either by making lcans in the New York money mar 
ket or i ie purchase of investments. No brief summary of the year’s 
yusir dey 2 cou economic conditions are so varied 
s in the It 1 Sta ( fort} sufficient de 1 the particular cor 
é f ! liff t parts of the country and in 
( lustry and le For a fuller discussion of business 
rends 1925, together wit! omprehensive business etatistics for the 
ear. reference is made to current issues of the “Federal Re Bulletin.” 
the Board’s monthly medium of communication with member banks. 
Looking back upon the business developments in 1925, perhaps the most 
notable fact has bee the conservative attitude generally maintained by 
the business community at a time when the activity of business was large 
ind the ¥ ne of trade increasing. Seldom in the history of American 
business } » large a growth in industrial activity occurred without giv- 
ing rise to marked speculative tendencies During the year there was a 
growth of speculative activity in the security market and in some localities 
in real estate, but there was no evidence of speculation in the commodity 
markets. A sustained demand for commodities on a scale equal to that of 
1925 has tended at other times to result in the development of sellers’ mar- 
kets, a growth of forward orders, a rise of commodity prices, and an accu 
mulation of inventories. In 1925 earnings of business concerns have, in 


general, been satisfactory, but profita have usually resulted from a larger 
volume of business rather than from a wider margin between costs and gell- 
ing prices. Proof of of present-day production and trans 
portation and of the character of business sentiment is that in lines 
of industry where the growth of activity has been most marked, as in build- 
ing and in biles, prices of materials and of products have either 
remained constant or declined during the year. 

A factor of increasing importance in its influence upon the of 
business has been the greater efforts of business concerns to adjust their 
programs of production to the current in the demand for their 
products. The broader factual basis furnished by current statistics has 
made it possi for business men to take into account not merely the con- 
ditions in their particular industries, but also the general trend of 
business. This development of business policies on the basis of the broader 
information now being made available by Governmental and other agencies 
carries with it a promise of narrowing the fluctuations in business activity. 
The number of unknown factors continues to be large and the changes from 
time to time in the mood and temper of the business community are such 
that industrial activity cannot be expected to pursue an entirely regular 
course, but to the extent that engaged in various lines of industry 
undertake to adjust their own activities more closely to the general course 
of business, the alternating periods of boom and depression wil] become less 
pronounced. 


the efficiency 


those 
auton 
course 
changes 


ble 


own 


those 


Federal Reserve Credit Policy. 

Federal Reserve policies 1925 were based both upon the statistical 
indications as to developments in business and credit and upon a judgment 
as to the prevailing attitude among business men and bankers—the borrow- 
ers and lenders of credit. The increase in the use of credit for commercial 
purposes, taking the year as a whole, was moderate in extent, and the growth 
in the volume of Reserve bank credit during the year reflects largely an 
increase in the demand for loans on securities. During the first half of the 
year this demand was met by the use of funds released through the decline 
of loans for commercial purposes, while in the latter half of the year, when 


i" 


the volume of commercial borrowing increased in response to eeasonal 
demands for trade and crop-moving purposes, the continued growth in the 
demand for commer loa is reflected in a rapid growth in the volume 
of bank credit and in at g level of interest rates in the open market. 
These developments in the credit situation were followed currently by the 
Board and were among the considerations which entered into their deci 
sions with reference to d int and open-market policy. In the first part 
of the year member banks, particularly in New York, were under pressure 
as a result of the demands made upon them for gold for export, and in 


meeting this demand they increased their borrowings at Reserve banks and 
reduced the volume of their own loans and investments. In the latter part 
of the year, with a large seasonal increase in the demand for credit at 
member banks for commercial purposes and with a continued demand for 
loans on securities, the volume of borrowing, particularly by member banks 
in the larger cities, increased rapidly at certain of the Reserve banks. Prob 


lems of Federal Reserve policy arising during the year, therefore, may be 
divided into these two periods, and the considerations which influenced the 
Board in its action in the early part of the year and near the close will be 
discussed separately. 

Early in 1925 the two most important influences affecting the money 
market were the seasonal return flow of currency and the withdrawal of 
gold for export. The return of currency to the Reserve banks is usually 








Apr. 17 1926.] 








n large volume during the opening month of the year, and in January 1925 
it amounted to approximately $200,000,000 and was accompanied by the 
usual seasonal flow of funds from the interior to New York. The return of 
currency from domestic circulation during January was in larger volume 
than gold exports and there was consequently a rapid decline in discounts 
it the Reserve banks. In February, however, the volume of discounts, par- 
ticularly at the New York Reserve Bank, increased sharply, both because 
of further withdrawal of gold for export, which continued after the sea- 
sonal return of currency ceased, and because of a sale by Reserve banks of 
about $200,000,000 of securities. The volume of discounts at the Reserve 
banks at the end of February was ger than at any time since the middle 





of 1924. The larger demand for credit and the increased volume of indebt- 
edness of member banks at Reser banks resulted in a somewhat higher 

el of 1 ey rates in the oj market, and on Feb. 27 the New York 
Federal R rve Bar j sed a int rate from 3%, the rate estab- 
lished du gt x« ynallvy low 1 fn r s in the summer of 
1924. t , Thu iring t first t months tl ve the System’s 
redit 7 y was expressed both in an ] ce in the discount rate at the 
New Yorl unk ] ) a redu } Iidings of I ed States Gov 
ernment securities 

During the remainder of the year the open market policy of the Reserve 
System was maintain its holdings of Government securities at a prac- 
ticaliy constant level, with the consequence that the seasonal growth in 
the demand for Reserve bank credit in the second half of the year was met 
through increased d inting and through larger sales of bankers’ accept- 
ances to the Reserve banks The increase in the total volume of Reserve 
bank credit between midsummer and the end of the year amounted to about 
$500,000,000, an am t that responded roughly to the increase during 
the same period in 1924, and reflected in large part the seasonal growth in 
the demand for currency The growth of 75,000,000 in acceptance hold- 
ings of Reserve banks during this period, which brought them to about the 
same level as et the close of 1924, was in accordar with the usual de- 
velopments at that time of year whe a large volume of acceptances is 
drawn to finance agricultural exports. The increase in the volume of ac 
ceptances outstanding, together with the rise in the open market rates for 
money, were factors influencing the volum« icceptances offers 1 for sale 
to the Reserve banks, and with the growth in the System’s h Idings of 

A 


, 
acceptances thie 


buying rates on bills were advanced The growth in the 
volume of borrowing by men r banks at the Reserve banks was larger, 
however, than the rease in acceptance holdings, and the growth of dis 
counts was part ] rapid for e! , s in the financial centres 
outsid f Ne \ During this period t irger demand for credit to 
be used ng securities reflected in advance in the call loan 
rate ther vas a rge flow of it-of-town funds to tl New York 
market to be lin ng loans securitie I New York banks, 
however, during t p x] re not increasing their loans of this charac- 
ter. The rapid growth in security loans by banks outside of New York City 
was accompanied, furthermore, by an increase in business activity more 
than seasonal in character, which resulted in a more rapid advance in the 
volume of commercial loans than had occurred during this period in either 
of the two preceding years, and was reflected in an increase in the rates 
for commercial paper in the open market. In view of this rise in money 


rates, and of the growth both in member bank and in Reserve bank credit, 


particularly outside of New York, a series of advances in discount rates was 
made in November. On Nov. 10 the rate at the Boston bank was raised 
from 3% to 4%, and this waa followed by similar advances in the rates at 


Cleveland, Philadelphia and San Francisc 
discount at all the Reserve banks, except that of New York, stood at 
4%. The rate of the New York bank, however, which had been advanced 
from 3 to 312% in February, remained at that level until after the close 
of the yeur. In the decision not to advance the rate at the New York bank 
at the time that the other rate advances made the Federal Reserve 
Sank of New York and t Federal Board took into consideration 
the fact that member banks New York City up to November had shown 
but little growth in their loans on securities and in their borrowings at the 


, 80 that by the end of the month 


rates 


were 
he Reserve 


in 


Reserve bank It was also recognized that the discount rate at the New 
York bank, because of its close relation to the central market, exercises a 
larger influence upon prevailing rates for commercial borrowing than do 


discount rates at other Reserve banks. In the absence of evidence of a 


speculative attitude among the commercial users of credit, the Reserve Sys- 
tem was unwilling, for the purpose of exercising a measure of restraint 


upon those who were borrowing in order to carry or deal in securities, to 
raise the discount rate at New York and thus to exert its influence in the 
direction of a further increase in the cost of credit to commerce and in- 
dustry at the time of the seasonal peak in the volume of commercial bhor- 
rowing and in the demand for credit to finance the marketing and export 


of agricultural products. 
The 


New York money market, furthermore, is the point of contact with 
foreign central money markets, and changes in money rates in New York 
tend to influence the international movement of funds and of gol In the 


autumn 


imports, 


months, when seasonal trade movements tend to bring about gold 
there net movement of gold to the United States, and, in 
view of the influence which gold imports have upon the banking situation 
n this country, the desirability of not adding further to the gold inflow 
war a factor the decision not to ar the discount rate at the New 
York bank On Jan. 8 1926, after the passing of the seasonal 
credit demands and of the period of the year when gold tends to flow to the 
United States, the rate at New York bank was advanced from 3% to 
4°, the level prevailing at the other Reserve banks. 


In contrast to the cperations in the open market 
open market transactions were an important phase of 


as a 


in Ivance 


in November, 


the 


during 1923-24, when 
Federal Reserve credit 


policy, the year 1925 was one during which changes in the open market 
holdings of the Federal] Reserve banks after the opening months of the year 
were relatively small. Purchases and sales in the open market during the 


past year were made chiefly in connection with developments 
market at 


the money 
tax payment periods and near the end 
of Decembe . the demand for currency ata pr ak. At 
quarterly payment s the large operations of the United States 
Treasury, through the Federal Reserve banks 
a temporary influence upon the 
of the Federal banks at 


holdings in such a way as to dimi: 


in 


the time of the quarterly 
holiday 


pe riod 


when was 
tax 
as fiscal tend to have 
d it has been the policy 
djust tl open market 
ish the disturbances in the market which 
would otherwise result from the Treasury’s operations. Also at the end of 


agents, 
money 


those 


market, ar 


Reserve times to a 


ier 


1925 the Federal Reserve banks, through the purchase of $50,000,000 of 
United States securities in the open market, exerted an influence toward 
reducing the temporary pressure on the money market at the time of the 
seasonal pean of the currency demand. The action of the Reserve banks 
n buying or selling securities at these times tends to remove from the 
market short-time disturbances that would otherwise occur The Board, 
however, regards these minor operations in the open market as incidental 
to the general and primary purpose of open market policy, and major 
changes in the Reserve banks’ holdings of Government securities are made 
with reference to general credit conditions and in accordance with the 
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principles more fully described in 


Reserve Board. 
Federal Reserve Banks and the Acceptance Maret 
Purchases of acceptances by the Reserve banks in f open market are 


essentially of a different character from dealings in Government securities, 
and in the influences that give rise to them they are in many respects 
similar to discount operations. In contrast to operations in Government 
securities, w the initiative of purchase or sale is taken by the Reserve 
bank es of acceptances to the System are made largely on the initiative 
of member banks and dealers. Though of recent origin in this country, the 





Te 
banks, sal 
, 


ceptance has a long history abroad, where it is the primary instrument in 
the financing of foreign trade and, as an easily negotiable commercial in- 
strument of prime security, furnw&hes employment for short-time banking 
funds. Prior to t establisiment of the Reserve System, the absence of 

ich a market for bills in the United States a a factor in causing a large 
part of American foreign trade to be financed in London, where there was 
i well-org zed bill market. In order to encourage the use of the accept 
ince in tl country, provision was made in the Reserve Act giving member 
ban] authority iwecept bills of exchange and to deal in acceptances, and 
f g the Reserve banks auth rity to discount and to purchase acceptances, 
It h been one of the functions of the Reserve System, therefore, to assist 
n the development of a national discount market, to encourage the use of 
dollar credits in our foreign trade, and to promote the growth in the volume 
f short-term paper based on commercial transactions available to banks for 
the employment of liquid funds. 

In pursuance of their policy of encouraging the acceptance market, the 
Re e banks have stood ready at all times to purchase such eligible bills 
as were offered to them at rates established by the Reserve banks. It is 
because of this policy of the Reserve banks to purchase at their buying 

tes all offerir of eligible bills that Reserve bank holdings of bills in 
t r effect upon the lit situation are similar in character to discounts, 


ince they represent for the most part the application of member banks for 
Reserve } 


ank funds. It is, furthermore, the practice of the Reserve, banks 
never to sell purchased acceptances, but to carry them, like rediscounted 
paper, to maturity This is in contrast to purchases and sales of United 
States securiti which are undertaken at the initiative of the Reserve banks 
in the light of the general credit situation at a rate fixed in the market. 
The extent of the deve.opment of the acceptance market since the estab 
lishment of the System is indicated by the fact that total acceptances out 
tanding at the end of 1925 were approximately $775,000,000, In general, 
the acceptance has found an increasing use in the financing of foreign trade, 
ind the volume of bills outstanding generally fluctuates from season to 
ison and from year to year with changes in the volume of foreign trade. 
Of the acceptances purchased by the Reserve banks during 1925, 37% rep 
resented import 31% exports, and 20% paper financing the doumesti 
pment or storage of goods. 


The extent to which the acceptance is now used in financing the foreign 
trade of the United States is brought out by the table, where several of the 
more important commodities underlying acceptances purchased by the Re- 
banks during 1925 are compared with the total movement of those 
in our import and export trade during that year. The figures 
represent only such acceptances as were purchased outright by the Reserve 
banks and constituted only a part of the total volume of acceptances drawn 
the United States. Of the $527,000,000 of export bills purchased out- 
right by the Reserve banks during the year, 78%, or $410,000,000, repre- 
sented exports of cotton, grain, copper and lard and meat. This sum was 
equal to 24% of the total exports of these commodities during the year. 
Of the $631,000,000 of purchased bills based on imports, 60%, or $376,000,- 
000, covered imports of silk, coffee, sugar, and wool, a sum equal to 32% 
of the total imports of those four commodities into the United States dur- 
ing the year, Detailed figures on commodities underlying bills purchased 
by the Reserve banks will be given in the complete report. The following 
table presents a summary of these figures and compares them with the ex- 
port and import of certain commodities: 


serve 


commodities 


ACCEPTANCES PURCHASED BY RESERVEIJBANKS BASED ON CERTAIN 
COMMODITIES AND FOREIGN TRADE IN THESE COMMODITIES 
IN 1925. 











Bills Bought 
Outright by the| Foreton Trode 
Commod ily Federal Reserve in Each 
Banks Based on Commodtty 
KachCommodity 
Krports 
Cotton. . $299 643,000) $1,059,751,000 
Grains... .. 58,215,000 245,456 000 
Copper 34,669,000 160,933,000 
Lard and meat 17,164,000 236 351.000 
Total for four export commodities $409,691,000) $1,702,491 ,000 
a Im ports. 
Silk $136,886 000 $445,105,000 
Cs aed 115,100,000 286 .212,000 
Sugar. . 84,517,000 246 ,008 ,000 
Wool 439,563 ,000 215,886,000 
$376 066 000 $1 ,193 21 1,000 


Total for four import commodities 


Corresponding to our increased foreign trade, the total volume of accept- 
ances drawn and outstanding during 1925 was larger than in 1924, and the 
proportion of the total offered to the Reserve banks was also greater. 
Member banks in the financial centres, where the greater part of accept- 
ances outstanding are carried, were continuously in need of a larger volume 
of Reserve bank accom modation than during the preceding year and secured 
1 portion of this by selling bills to the system in preference to direct bor- 
rowing. The level of money rates in the open market also tended to in 
crease the volume of acceptances offered to the Reserve banks, both because 
other forms of investment vielded more to the investors than in 1924, thus 


tending to increase the dealers’ portfolios, and because the carrying of 


acceptances on borrowed money at prevailing relative rates became less 
profitable than a year ago 

Legal provisions and Board regulations relating to the purchase of ac 
ceptances by the Reserve banks are broad in character. The Reserve banks 


ive authority to buy indorsed bills arising out of import or export trans- 


, and out of the domestic shipment or storage of readily marketable 


if ons 


taple commodities, and also to buy bills created for the purpose of fur- 
ishing dollar exchange abroad. In maturity, bills to be eligible for pur- 
chase by the Reserve banks must have not more than 90 days to run un- 
less they arise out of the marketing of agricultural products or out of for- 


eign trade, in which case the limit of maturity is six months, 
volume of acceptances purchased by 
$2,961,000,000, as compared 
average of acceptance 
from $329,000,000 
£2368,.000,000 in 


The total 
the Reserve system during 1925 was 
with $2,172,000,000 in 1924, and the daily 
was $287,000,000, falling seasonally 
$206,000,000 in August and rising to 


holdings 
January to 
December. 


in 


The Targe volume of acceptances bought during 
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the year in comparison with the much smaller total of average holdings liscount rate exceeds 69%, then at the discount rate of the bank. The rate 
illustrates the highly liquid character of these bills and their rapid turnover. | of interest » be 7 1 by the British Government on the credit which it 

Of the total purchased by t System during 1925, 28% were bought | est i th private bankers was to be detern a nilar mar 
utright from member banks, & represe¢ g pu fror Uy I f gold the B of England would place t 
dealers and ot und 43% purchases from dealer 0 ent to re t of the } 1] Reserve Bank of New York an equivalent 
sel] at t ex] ym of not more tl fif Rex opera y I } might used f t e to t 
tio mn a i therefore, « e the Syst t t « nt B f Eng 1 ir pure e of “ . 
tact th port of the market « r an J ks Through its | g 3 v I 1 be ranteed by the Bank of Eng 
readiness to take all bills offered at gy! e System |} given | 1. i , é ed S ild be apy 1 to the 
those ho u acceptances ft finance 1 r oy 1 investors in these r The repayment f } eres r princiy of this 
rcceptanc i steady market for t r at a ri tant rate cast r end of tw guaranteed | t Britist 
they wish t dispose of them prior to n 1 j development of the ¢ I = i ngement eve! s stri y i gy 
bill market and the freedom of the n t from rapid f iat nr Ss, | Bank of England ir ser i greement 
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j Me F ] 1 ¢ ; ] ‘ a | | I . : 
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| : : 
for pury related to the war, but 1 e 7 f the ‘ en chief | I I Board Pou NW 
the outcome of operation iY col ’ t rT rrar lopted ; ! rf r 
various foreign count? n the r ‘ =i 1a pe ; | 1 P . , 
monetary system In t connect } ! lhv « ] ‘ 7 e } UF t . Reserve ven , 
the Federal Reserve Bank of New York, , } rsucd ed 

teserve banks, to the Bank of Poland 1 to the ng off of M } 
istry of Finance of Ozechoslovakia. j rrangement | , 4 ew | Rel f i I re ' I \ Vine Vv , Mar 
prime commercial bills from the B of Belgium, when and if desired | I i 
The most important arrangement ent 1 into by the Ress e bh | wit = ) j 
any foreign central bank, however, was that 1 ude with the Ba of Eng- | u vasa w ! e t 
land during 1925, ie ‘ It + nartly for this reason tl the ] 

On April 28 1925 the British Chancellor of the Exchequer a ced ted tl Feder R e Board, wit representatives of the various se 
that the law of 1920 prohibiting gold exports for a y od of five vears, tior f t ntr t l with quest s of System policy, to have ger 
except under speeial license, would be permitted to lapse « Dec. 31 1925, | § pe! er the Reserve banks, and to establish rules and regula 
and that for the remainder of the vear the Bank of England wuld be | t for t luct of t r I Among the operations of the Re 
given a general license to export gold Control of gold exports in Great f that } e effect yond tl boundari« ta ngle district are 
Britain, which from the outbreak of the war until the legal prohibition ir the ile nd purchase f l ted States securities and acceptances in the 
1920 had been by informal methods, applied after that time to exports of all pen n t, and for this re n the banks’ open market operations art 
gold with the exception of newly-mined gold produced in the British De cal 1 out by a committee of operating officers of the Reserve banks. which 
minions and imported into England In removing restrictions upon gold | mal mmendations to the Federal Reserve Board and to the directors 
exports the British Government considered it essential to obtain the assur- ft Ite e banks While purchases at 1 sales of securities in the open 
ance of foreign credits upon which England could draw during the transi I t al ie largely in New York, the questions of policy inv yived are, 
tion period in case its ability to maintain a free gold market was threatened | u r ti} i gement, ¢ jlered from a System p t of view and with 
by heavy withdrawals of gold. In these circumstances the Bank of Eng reference to business and credit conditions throughout the country. 
land applied to the Federal Reserve System for the right to draw upon the The N York monev market is national in scope, and the me mber banks 


Reserve banks for gold up to an amount of $200,000,000, if required, over 1 New York City. because of the system of correspondent relationship 





a period of two years. At the same time the British Government arranged hich characteriz American banking, carry balances for interior banks, 
for an additional credit of $100,000,000 with a private group of bankers | both members of the Federal Reserve System a1 i non-members, and lend 
in this country. In approving the arrangement entered to with the Bank | funds received from out-of-town banks in the money market It is in the 
of England, the Board acted on the conviction that the re-establishment of | New York money market that sales and pur hases of securities for account 


the gold standard would be an important step in the direction of the restora f persons in all parts of the United States are largely made, and that the 











tion of monetary stability throughout the world, and that business and xe 1es of domestic and foreign securities are floated. It is to New 
credit conditions in this country would greatly benefit by t increased Yor vuises that issue and distribute securities that investors 1! ill parts 
stability. American exporters of agri iltur 3 ond other pr luct whose f the intry turn t pure} use stocks and b nds. Thus the sources of the 
business had been exposed for a decade to the hazard and expense of deal- | f is that flow into the New York money market are country-™ de, and the 
ing with countries having currencies th unstable values ld, by the | uses t these fur iT it al re} ent demands that arise in all 
re-establishment of the gold standard, be relieved of the 1 a ng fron 1 la + with 1 purena § 
unstable exchanges. American credit conditions would 1 longer be dis arid x of irities ( i ve nt condition of t New York 
turbed by the continuous and uncontrollable inflow of gold 1ich had beer ! 4 f re reflected in the changes In the volume ot 
for more than four years the principal cause of a rapid growth in bank | fund Ne \ nd nae money rat that market, are 
credit. With the principal money markets of the world « } fre« ( | , a e rela p ng credit 
gold markets, and the exchanges between them stable, the flow of funds nd , y lit s in all parts of the country. 
between markets would respond more freely to differences in money rates In 19° th a relatively sma vr t in the local demand for credit 
and credit conditions. Thus the resumption of gold payments by the chief | for fina: g cu t industrial and trade operations, there was a ntinued 
trading countries of the world would fu h a basis for the functioning of ind rge flow ff is fron t-of wn banks to the Ne York moneys 
those forces which before the war had operated to maintain a close contact | | I e 1 eding vea xceptiona ] of ca 
between the money markets of the world n rates, these out-of ) funds maintained as ban! valances 
Moved by these considerations the Federal Reserve Board approved the vith t New } K memb banks, and were used by those bank n making 


I 
arrangement entered into by the Federal Reserve Bank of New York, with | loa or irit During 1925, } ever, as call loan rat 





‘ , n . g ‘ ‘ ‘ ir ] 
the participation of the other Reserve banks, with the Bank of England | above the level of terest paid upon bankers’ balances, interior banks cot 
Under this arrangement the Federal Reserve Bank of New York undertook to | verted portions of their balances with New York banks into direct loans 
sell gold on credit te the Bank of England from time to time during the | upon securities for their own account, with the Consequence that without 
following two years, but not to exceed $200,000,000 outstanding at any | anv resulting change in the Jame of funds available in New York there 
one time. The credit was to bear interest to the extent that it was actu- | was a large decrease in bankers’ balances and a large growth in loans on 

] 


ally used at a rate of 1% above the New York Reserve Bank’s discount rate, | st ‘ks and bonds for ace int of banks outs de New York C ty. The growth 
with a minimum of 4% and a maximum of 6%, or. if the Federal Reserve ' in loans on securities in 1925, particularly by member banks tside New 
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followed upon a rapid increase in the volume of these loans in 









York Ci 

1924 carried the total at the end of the year to a higher level than at 
any previous time. The larger use of bank credit in carrying securities 
luring the past two years has reflected the demand for credit to finance the 
dis itic f the exceptionally large volume of new issues that were placed 
ipon the market, together with the increased credit requirements due to the 
rising el of security prices. 

1 g it the latter part of 1925 the level of call loan rates was con- 
side MY above the discount rate of the New York Reserve Bank. Recent 
experience has shown that in general it is not necessary to maintain a dis- 
count rate above the prevailing level of call loan rates in order to prevent 
member banks from borrowing at the Reserve banks for the purpose of 
creasing their loans on securities. Member banks generally recognize that 
the prope casion for borrowing at the Reserve bank is for the purpose 

meeting temporary eeds of their customers in excess of 
funds available out of inks’ own resources; borrowing from 
the Reserve bank for t enlarging their own operations is not 

dered a proper use of Re ve bank credit either by the member banks 

r bj the officers of the Federal Reserve banks. In general it is not pos 
sible ermine to what use a member bank puts the credit obtained 
from t Reserve bank. Member banks generally borrow to make up de- 
ficiencies in their reserve balances incurred as the net result of all of their 
operations, and it is seldom possible to trace the connection between bor- 
rowings of a member bank at the Reserve bank and the specific transac 
tions that gave rise to the necessity for borrowing. In the infrequent in 
stances where there has been evidence that member banks have borrowed 

t the Re ve banks and at the same time have been increasing their loans 
on securities, the officers of the Reserve banks have pointed out to them 
that it was possible for them to adjust their Reserve position through 
changes in their short-time loan accounts rather than by recourse to the 
Reserve banks. 


While t! 


e uses 


to which 


individual 


banks put 


t 


he credit obtained from 


of determination, the Federal 


changes in the total volume of 


“an furthermore note the 
vans and the elements in 


circumstances such as pre 


the Reserve banks are almost impossible 

teserve System is in a position to observe 

Reserve bank credit and of member bank credit not only for the country as 
whole but in each Federal Reserve district It « 

general character of the growth in member bank k 

the demand for Reserve bank credit. Under 

auiled in the autumn of 1925, when 


the growth in member bank credit was 





rgely in loans on securities, and when the growth in Reserve bank credit 
as larger than the seasonal demand for urrency, it was evident that a 
pa ft u r banks’ borrowing it the Reserve banks was for the 
Irpose building up their reserve balances. These balances did in fact 
nsiderably in the later months of the it The increase in 
f requirements which occasioned the additional borrowing was in 
tu lue in part to the growth in deposit liabilities arising from the i 
creased lume of security loans. Considerations of this character were 
imong the factors taken into account in November 1925, when the series of 
discount ate advances discussed ir in earlier paragraph of this report were 
put into effect. 
In view of *he importance and the magnitud f the market for call and 
time ins on the New York Stock Exchange, and of the position this market 
cupie the financial organization of the country, and particularly in the 
relation between member banks Ne York City and their out-of-town 
rrespe ndents t tle Federal Reserve Bank of New York, the Board de- 
ded at the end of 1925 to extend its reporting System by undertaking 
colle nd publish current information on the volume of loans made by 
e weekly reporting member banks in New York City to brokers and deal 
‘ n securities, These figures give the amount of loans made to brokers 
| dealers by the reporting banks on their own account, on account o 
t-te banks, and 1c nt of others rhe publication of these fig 
‘ l be en out currently as part of the weekly statement of 
tion of the reporting member banks, will be useful in following move 
‘ the money market and will put the lending banks, the brokers, 
t} t vy lic in a better position to form a sound judgment of 
f ed tation. These reports will also furnish to the Reserve System 
dale ! mation concerning the relation between changes in lJoar made by 
‘ ver banks to finance security transactions and the borr ngs by the 
b at the Federal Reserve banks. 
Credit Problems of Reserve Bankes Outside Financial Cent 
lhe re ! p bet en the Reserve banks and member banks at finar 
ent Which has been briefly discussed, is different from the rela 
n ¢ er part f the country more distant from organized money 
I ind where rates charged to customers by member banks change but 
ind are at al! times considerably above the Reserve bank discount 
At the Reserve banks located in the larger money markets member 
ise a relatively large proportion of their funds in loans on securities 
1 in the purchase of commercia] paper or acceptances, all of which carry 
it xed in the open market and subject to relatively wide and rapid 
ue At Reserve banks in such districts the discount rate is more ef 
t influencing the de mand tor he seTvVe bank eredit t! i t Re erve 
k n districts where the bulk of member bank funds is used in making 
t regular customers at rates that re but slowly to changes 
t general credit situation 
In addition to changes in the discount rate as a means of influencing the 
ime of borrowing by member banks, the Federal Reserve Act and the 
es and regulations of the Board establish rules of e] ibility for paper 
t member banks may rediscount or may use as collateral in borrowing 
e Reserve banks. These requirements as to eligibility were intended 
t to safeguard the liquidity and soundness of the assets of the Re 
erve | ks, but also to act as limitations the extent of borrowings by 
ember banks. In ew of the large volunw f | ted States Government 
é mwned by wmber bank and a i i ( lateral f 1dvances 
t Re e } were he limit ) gibility of paper fo 
mt, t izh tl nay me cas ” fluence on t pity f 
wor g tT ual 1 1ua member rink ire t i cor lerable factor 
miting the rrowing Cay tv o rer ie itih i Je The Reser 
k th listricts outside of the fina i therefore n passing 
‘ mat appiteat tT en i prestade ’ oOniv the egal 
elig it ind soundness fromm tl credit ! if ew of the paper pre 
ted fT recdiscounit ra ateral for i idvanes but als the genera 
prosit tf the borrow g L the yun ind characte f outstand 
v : RE estmments i ¢ me ext trie eharactet Tf t Thar 
gement. In taking into account e factors, the Reserve banks a nflu 
enced the nsidera that funds obta d fron he Re e bank 
est possib secur may be utilized by the borrowing memb« rank 
g ng loans of a le atisfactory character While the Reserve bank 
d have under these conditions ample protection for its funds in case 
f lation of tie member bank, by being a preferred creditor it would 
educe the ability of the borrowing member bank to repay its depositors. 
The Reserve banks further realize that while protecting the depositors of a 
em | bank by refusing to assist it in extending unsafe loans thev are 
P prote ne the bank borrowers from incurring obligations which they 
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may not be able to repay. A bank loan obtained under such circumstances 
is in most cases of no real assistance to the borrower, but on the contrary 
is likely to make it more difficult for him to regain a sound financial con- 
dition. The fundamental interests of depositors and borrowers of a bank 
and of the community, which suffers in case of the bank’s failure, are all 
best served by the maintenance by the bank of a sound and cautious lending 
policy. In encouraging the borrowing member bank to purswe such a pel- 
icy the Reserve banks act in accordance with the law creating them, which 
had as one of its purposes the establishment of a more effective supervision 
of banking in the United States, 


Operations of the Federal Reserve System. 

In the preceding pages there has been presented, as a background for the 
discussion of the Reserve System’s activities, a brief survey of business and 
banking developments in 1925. The following sections of this report will 
present in more detail the changes during 1925 in the condition of the Fed- 
eral Reserve banks and of member banks, and will give an account of the 
operations of the Federal Reserve banks and branches and of administra- 
tive matters with which the Federal Reserve Board has dealt during 1925. 

Condition of the Federal Reserve Banks. 
year 1925 the volume of Reserve bank credit outstanding 
increased by about $250,000,000 to the largest total since the close of 1921. 
his increase in the demand for Reserve bank credit was due to the extent 
of about $135,000,000 to an export demand for gold, which member banks 
)btained from the Reserve banks; to the extent of about $50,000,600 it 
was due to a growth in deposits, consisting chiefly of member bank bal- 
ances and made necessary by an increase in the member banks’ deposit lia- 
bilities, and to the extent of about $65,000,000 to an increase in the de 
mand upon the Reserve banks for currency. This growth in the currency 
demands upon the Reserve System reflected only to a minor extent (about 
$15,000,000) a growth in the volume of money in circulation, while for 
the most part it was due to the withdrawal from circulation by the Treas- 
ury of about $50,000,000 of national bank notes, with a consequent need 
by the publie of a corresponding amount of other currency to be supplied 
by the Reserve banks. 

In an analysis of the factors explaining the increase in the volume of Re- 
serve bank credit outstanding at the end of 1925 as compared with the end 
f the preceding year, it appears, therefore, that gold exports account for 
more than one-half of the total, and that changes in the amount of money 
in circulation were a relatively minor factor. In the fluctuations of the 

lume of Reserve bank credit from month to month, however, changes in 
the yolume of money in circulation were the principal influence. This is 
brought out by the chart [This we omit.—Edit.], in which the volume of 
Reserve bank credit, as measured by daily average holdings by the Reserve 
banks of bills and securities during each month, is compared with: money 
n circulation, the figure used being the average of the total at the begin- 
ning and at the end of the month. Seasonal peaks in the demand for cur- 
reney are reached in December of each year, and it is at that time that the 
volume of Reserve bank eredit is also in the largest volume. After the 
turn of the year, with the return flow of currency from circulation, the 
demand for Reserve bank credit declines, and both money in circulation 
and Reserve bank credit generally reach a low point in mid year, when the 
currency demand for crop moving and autumn trade begins, followed by the 
Christmas holiday demand, which carries the volume of currency and of 
Reserve bank credit to the highest level at the close of the year. 

The position of the Reserve banks, as indicated by the principal items 
n the condition statement for Dee. 31 1924 and Dee. 30 1925 is shown 
below : 


ue FEDERAL RESERVERZBANKS 


During the 


| oa im. yp tad 
| Dec. 31 1924 Dec. 30 1925 Inc. org Dec 
| 








Potal reserves _- $3 047 ,054 ,000)| $2 822,133,000 $224 921,000 
‘Total bills and securities | 1.249,438,000] 1,500,827,000] 4+ 251,389,000 
Bills discounted | 414,128,000 749,672,000 + 435,544,000 
Bills bought in open market | $87,100,000 262,818,000 24,282,000 
United States Govern't securities | 540,160,000 $77 032,000 163,128,000 
Other securities | 2,050,000 3,205,000 + 1,155,000 
Foreign loand on gold 6,000 000 &, 100,000 + 2,100,000 
Due from foreign banks 641,000 642,000 + 1,000 
Federal Reserve notes 1,.862,.062,000) 1,535,010,000 27,052,000 
otal deposits 2,310,668, 000] 2,357,141 ,000 + 46,473,000 
Member bank reserve account 2,220,436,000) 2,308,614,000 + 88,178,000 
Ratio of reserves to deposits & notes} 73.% 67 3% 
Contingent Liability on bills pur-| uae, 
chased for foreign correspondents | $42,683,000 $65,049,000! + $22,366,000 


, 


In the composition of Reserve bank credit during the year the important 
change was an inerease from $314,000,000 to $750,000,000 in discounts for 
member banks, and a decrease from $540,000,000 to $377,000,000 in hold- 
ings of United States securities. Deposits of the Reserve banks increased 
by about $46,000,000, while Federal Reserve notes in circulation decreased 
by $27,000,000. Cush reserves of the Reserve banks declined by $225, 
000,000, partly as the result of gold exports and partly in consequence of 

nued policy of some of the Reserve banks of paying gold certifi 
ites into enlation The banks’ reserve ratio at the end of the year was 
67.3%, the lowest ratio in nearly five years. 

Contingent liability of the Reserve banks on bills purchased for foreign 
correspondents increased considerably during the year and amounted at the 
end of De mber to more than $65,000,000, 

Condition of Member Banks. 

The rg lume of business and financial activity during 1925 was 
reflected in a growth of member bank credit that carried loans and invest- 
ments of member banks at the end of the year to over $31,000,000,000, a 
larger total that ut any previous time, ‘he increase for the year was about 
£2,175.000,000, nearly all of which represented an inerease in the member 


yank ins, as the lume of their investments remained relatively con- 
int during il i That the growth in loans by member banks was 
rgely in the form of loa on securities is indicated by figures for report- 
ng member ba eading cities, which showed for the year 1925 an 
ise of *1,200,000,000 in total loans and of about $1,100,000,000 

ns ties. Among the factors accounting for the rapid growth 

7 loan m securities have been the exceptionally heavy 

lomestie and foreign securities floated during the year, and the 

rity value hich made necessary a larger volume of credit for 

yw transact nh securities The relatively small growth of loans 

f mmercial and industrial purposes during a year of active business 


is due in part to the cautious attitude of business in reference to inven- 


ies, to a crease in the rapidity of merchandise turnover, to a great 
improvement in the efficieney of the transportation system, to a continued 
repayment of frozen loans, and to the policy of many corporations to fund 
their bank loans through the issue of long-term securities. Demand deposits 


f member banks reased by $1,284,000,000 during the year and time 


deposits by $848,000,000, The amount of bankers’ balances, however, de 
clined by $327,000,000, the decrease taking place in the early part of the 


vear when banks in the interior converted part of their balances with city 





correspond nts te oans or 


securities on their own account Bankers’ 
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! the collection of m cash iten (draf te couy 1} | 5 ) i 1 1,947, ‘ ) ] the imber 
! fer of funds by wire, and t f eping of tie for mermbe« ! ind 187 ) 01 u ) ) and the 
yan ] tit » to the I 1 Qirect to bhanl , +} e ' ! ; i # 74 { 1994 ¢ 779 { ) 
by the Reserve banks f niy f i id ) jin 1% l i rer 7 ‘ y 
j Dp 
ederul Government | { | . is erm} ed ] P y 
During 1995 the total volume of « l ‘ 1 throuwh ¢ Reserve S | . f 
fem avvreyated more than $2.50.000.9000.00 1 nee ¢ i} f thaee | j t ' ! 
hecks were deposited by member bar { te that the members’ | , ‘ r 
va lari with the Reserve ban} hiv i hout $29.900 O00. in « | } | ‘ 
tn take cure of th volume of clearing vould have to be turned over on | ) f , 145 
he average about twice a week. In the or ' uurse of their trar pared 4 at f 1924 
tions from doy to day member banks constantly make dey ts to be credited | 0 f y 
» their rese e accounts and mal) t , i } iY j , + +} | ! } } , ¢ 
i i Tt is for from true t refore { ‘ e7 r } ks’ 7 } | ‘ . , 
ire t} } f be 8, oOo” ! est paid ‘ ] t , eG 1924 I 
] | y { ; | r ’ 
lla | ] other " ee lire! On 1 | Z r t} 
mtrary, in addition to their use ! ! ¢ m ly bank 1 é I Ces t ‘ I 
liloble as clearing accounts thr rh wi 1 ber } can make « | f ry d fr 84 | of 
invious eettloment wit other ban! th on + ay : , seul ied P | { ) ‘ ; 1 A 
manner. In their clearing operations, the twelve Reserve banks handled | 1 per t riments at the Fede 
during the year a total of 779,000,000 iten i | , 1 } ; #,)) » 4 
In 1985 the Reeerve banks cc*‘ected ne 7 
. . . , ed practically free tr cost to member VOLUME OF OP ro. . ‘ 
, . \ ) ) 2A ONS ] rT ' roy Pp rpArTre 
vant non-caal “ee (draft BSP raes ae oN PRA AAT 6 I rl I t AL D ART } I 
£7 OH8 aT) ’ " : = ss n | 
‘ 00 O00 eludit the payment’ of over 44,000,000 United State | 
p p 192 124 
ment « ' i he agvregate nount of $681,000,000, and the 192 192 
’ bing of over 5.000.000 of other 1 1-€ ite i the aggrewate y int ‘ He 
a | ) ) +} , oe } ya a p 
of $6.116,000,000 In thi yeur, also, the banks made 1,566,000 transfers Ye i 
vf ' rir } ‘ . . ; pi tions 1 , 000 ~ ) 
of fund by wire over the tele a1 iph wires of the Federal Reserve System Note , nted oe 5% y+ + — 
) discou i 75.000 S83 OO 752 
for an aggregate amount of approximately $110,000,000,000 Bills p hased in oner ket f see 752,000 
in supplying currency and coin to member bank and for th act t own count 201,000 143.000 179,000 
aiso to non-members the Reserve banks pay out. receive. count and ‘ip to | Currency received and counted 1.947.419.0000 1.838.279 006 1.722.877.000 
id from out-of-town, banks notes and coi: 1 also redeer nd a | Som rece ed ind counted 2,529,014,000)  2,186,737,000| = 2,076,075,000 
anf ‘ ° : : . Cn n ! “ys . ecks } dled 778 686 OOF 742.878 .000 697.502 .000 
iit notes turned in from circulation Currency and coin received and | Collection | handles 
counted during the past vear exceeded $12,000,000,000, or more than United States Government cou 
. r I la - = . a 
louble the total amount of money in circulation outsid of the United All ott — #4,174.000 1.471.000 64.662.000 
7? — ea 4 . « . i eT 5 467 OO a 4 0 § 732. 
States Treasury and of the Federal Reserve banks sinieadl Ganon Gane : ‘ ) 113,006 2,000 
When . ae ! 1 5s issues 
The fiseal uwency operatio f the Ress e ba » & } she. — redemptl nd exchanges t 
delivery of Government securities newly wd, the redemption of securities f lagency department 7.116.000 16.097 000 *114.409.000 
° . Transfers of funds . e 
called for payment or matured, denominational exchanges. interchanges of : of fund 1 566 006 1 503.000 1.413.000 
: 4 . oe CSE SS : nvelopes rece d & dispatched 7 » (nt 40.050 001 44,932,000 
oupon and regiatered bonds, transfers of ownership, purchases of securi a emmacn Blas ; 
es in the open market for Government a int, maintenance f Gover Bills discounted $32. 562 620.000 $15.419.155.000 £38,379,.926.000 
ment deposit accounts which designated depositari: nd tl sstod Bills purchased in open market for 
‘ the « ( 
4 sieliatetinnt " : , wh account > 961.170.0 142.00 > 547.010.0000 
eovernine secur Lies Acting as depositaries for the Tre — > a ps - th - < - ‘ 
er ha ge tm . = i j ! irl for the Treasu wv. the Reserve Curreney rece ed and counted 11.556 980 OF 10.777. 306.00 10 6411 000 
pa ‘ ernment cnecks, Warrants ind coupons, collect checks at } Coin received and « inted 167.7232 1m 29 24 000 208 051.000 
y)-Cas items for the account of the Tre isury, withdraw Government de Checks handled 258.611.276.000 219.832.179.000 207.719.529.000 
" s from depo itary banks. transfer fund } tala ; el 4 “ata Collection items handled 
. ’ : ‘ , A . gra ? ende ger 
viees formerly rendered through the sub-Treas Y ee : . : United Sta ; eu j 
7 “I isu OTTices clud g¢ the pons paid. 680.921 OO 719.784.000 761.731.000 
replucing. e re rede tins ‘ ‘ : . » 
pla ing, exchange and redemption of United States paper currency and All other 6.116. 958.000 ; 509 093.000 5.900.520.000 
in Expenses incurred by the Reserve banks directly in connection with | United States securities—issues 
the issue ¢ Ww ities mbu — “Pe pe redemptions, and exchanges by 
. —— | Mf new securities are reimbursed by the Treasury, but all other iscal ag wa ot , - oar - 9 ; 
expenses incurred in the discharg f +} ‘ ‘ 7 fiscal agency departmen ” 8,995,000) 6,708,272 ,000 8.433 ,891 000 
; Pcs harge of their fiscal agency functions are ab Transfer of funds 109,430,683 .000! 98,359,028,000° 78,867,108,000 
sorbed in the operating costs of the Reserve banks en . as ca wetetechubetint 
. * Large total due to redemption of war savings securities which matured Jan 
Farninos and k rpenses and Volume of Work of the Fed: ral Reserve Banks 1923 . I - 1 
j J tf ankes. Sa 
(ross > rs 2 ¥ er > ncarva - 2 
ross earnings of the Federal Reserve banks during 1925 aggregated As a result of larger gross earnir 


: gs and smaller current expenses, the 
$il 800,000, an increase of $3,460,000 over the $38,340,000 ; , . : 


reported for | current net earnings of the Federal Reserve banks aggregated $14,273,000 
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25, a8 compared with $9,909,000 in 1924. Charges against current | decline in the number of member banks, total resources showed an in- 
net earnings, authorized by the Board, included $2,297,000 for depreciation | crease during the year of $2,438,428,000, of which $1,470,459,000 was in 


On DaNnK premises, $706,000 for furniture 





equipment purchased during | the resources of national hee iks and $967,969,000 in the resources of State 
90,000 for reserves for probable losses on paper of failed | member banks. 





banks, and $307,000 for reserves for self-insurance. Other deductions The decline in the number of member banks during the year is accounted 
amounting to $242,000 were more tl by credits to current net | for largely by decreases incidental to mergers, suspensions, and voluntary 
earnings aggregating $479,000 After ng these deductions, there re- | liquidations which terminated the existence of member banks, as is shown 
mained $9,449,000 net earnings available for dividends, surplus and fran- | in the following table: 


ch se taxes, 


Earnings at the Federal Reserve Bank of St. Louis were $93,540 less than en ae me DEC St tens TO DEC 31 195. ee 
current expenses, depreciation and other charges, with the result that that Number of Banks. 
bank had to charge this deficit, together with dividends amounting to | Active member banks Dec. 31 1924 9,587 
$306,753, to its surplus account Net earnings of the Federal Reserve Bank — jotnt oe Wh aucidi : 236 
of Atlanta amounted to $26,191 and dividend payments to $276,488, the | Banks withar: awing from the system* : - en oe 101 
part of the dividend payments not covered by net earnings, $250,297, being ts 
charged to the bank’s surplus ; int All the other Federal Reserve banks | aoe incre: se from banks joining and withdrawing -- 135 
had sufficient net ear gs to pay all accrued dividends. Of the banks | gg gy nembersaip through mergers between member banks, suspen 233 
whose earnings were excess of dividend requirements, Boston, New York, 

Philadelphia, Cleveland, Richmond, Chicago and Dallas transferred to sur- Net decrease for the year — . 98 
plus account, as authorized by law, the entire balance of net earnings re- Active member banks Dec. 31 1925__. 3 : 2 9,489 
maining after the payment of dividends, as their surplus accounts are less NE og mn 42 withdrawals which were incidental to the absorption of member 
than their subscribed ¢ iy ital, while the Minn polis and Kansas City banks, anks by non-member banks 

whose surplus accounts are in excess of subscribed capital, transferred 10% In 1925, 236 banks joined the Federal Reserve System and 101 banks 


iyment of dividends, or $6,589, | W'thdrew from ibership. Thus there was a net addition of 135 to the 


» surplus account, and paid the balance, $59,300, t the United States | Membership of the System through the exercise of the banks’ option with 


of their net earnings remaining after the 


























Govern? hise tax, the amount of the tax paid by Minneapolis regard to the assumption or relinquishment of membership. Against this 
being ¢ vy Kansas City, $22,045. Total dividend payments by voluntary accession to membership there was a decrease of 233 in member 
all Fed banks during the vear amounted to $6,916,000 and the | *“ip resulting from mergers between member banks, from bank suspensions, 
net r in surplus accounts to $2,474,000. Gross and net earn- | @ 1 from other causes not related to the bank’s choice in the matter of 
ings of each Federal Reserve bank during the year, dividends paid to mem- | ™embership. Of the 236 banks that joined the System, 120 were newly 
ber banks, amounts transferred to or withdrawn from surplus account, and | 0'84"!2é 1 national banks, 69 were non-member banks that were converted 
amounts paid to the Government as a franchise tax are shown in the follow- | '"to national banks, 49 were non-member banks that were admitted to 
ing table: membership as State institutions, and 7 were banks previously closed which 
a resumed operations during the year. Of the banks that withdrew from the 
NANCIAL RESULTS OF OPERATION (¢ ‘ ; ; tAL SERVE : Py . . ; 
FENANCIAL Bs “ Pk ge Fh ‘oa FEDERAL RI RVI System, 37 were member State banks that withdrew as such after advance 
I ; 25 , . 
initaial _—— ; aonb EE | notice to the Federal Reserve Board, and 64 were member banks that 
i we Mate ‘ . hesnnas | dropped out of the System because they were absorbed or succeeded by non- 
Tr Surplus Acco “ . . i . . 7 
nos Avail Ps a Fran member banks; the latter include 42 withdrawals incidental to the absorp- 
Pederal Reserve Gross ible for | 2 ridend |chise Taz |.tion of member by non-member banks, which in many instances did not 
Bank Earnings | Dividend ald Transfers | With- | Patd represent the exercise of the banks’ option regarding membership in the 
Surplus to jrawals | United e a . 
| mama iets State System The other decreases in membership were the consequnce of 71 
Fr ) hise | yre m ‘ i 5 , , ; 
Tax | mergers between member banks, 13 voluntary liquidations terminating the 
| | vainks’ operations, 147 suspensions and insolvencies, and 2 compulsory 
soston ..| $3,288,546/$1.140,581} $502,648] $637,93 hdrawals 
New Yor} | 1.217.174 03.298) 1.888 ++ 1,215,102 , ’ 1 . 
Philadelot : | i : 135 BA , ph 12 R72 | 104.908} In the following table changes in membership are shown in detail, by 
lad hi $.135.55 7 2 a4 | , On. 
Cleveland _ . 1 $4561 1.210.576 iis ai 431,765} class of bank, for the year 1925 
Richmond | 2.152.460) 576,111 $58 162 217,948] Spr ao ee ae as ; 
Atlanta } 2.072.378] 26,191 $250,297) CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM 
fatenae | 5'424 6631 1.121 272 a4 it 187 257 DURING 1925, BY CLASS OF BANK 
St. Louis | 2'055.637| | #93.540 | 100,293 — - a none 
| 426 ¢ , @°27 One 
Minneapol } 1.4 -. 234,954 4,1 petty aid Member Banks 
Kansas City. |} + ORS) 282,921 ; 2.450} 22,04 | 
Dallas | 1,813,626) 278,13: 255,2 9| 22 596) Number 
San Francisco $48 So 490,447) 10) sa | | | Resources. 
* | Nat'l. | State. | Total 
rotal $41 S800.706'389.449 0 91 5s 124 398/8650.590') $59,300 | 
* Deficit in ea rs before payment of dividends Active member — Dec, 31 1924 | 8,043 1.544) 9,587 $38,986 867,000 
: ; Additions to membership 
Bu } Operations of Federal Reserve Banks, Organization ” national banks 120 120) 17,814,000 
' " " ‘ ins ‘onversio { ) “nber banks to | 
( ioreai , ¢ the bank b ding a . | P ch was occur by the ( nversion of non-memb ; | | 
: , ; rs ‘ - ; : ee national 69 69) 36,029,000 
Federa R ~wrTyve D@lK I J a Da « “ Lie ¢ ruction of perma Admission of State banks j 10) 1) 139 865.000 
nt quarters for the Federal Reserve ban] Buildings to house the Little Resumption following suspension ) 2) 7 2.785.000 
k k, De er and Or i brar f a completed in 1925, as well as Conversion within the system ans ai | b( 235,171,000) 
} Construc | ; 
I he otal additions | 239 13] 236 $196 ,523,000 
, i y Pp 1 , begu ” the year, } | 
a , or ‘ \ r n ) — is Uu rtauken Ls es to membershiy | 
, | y to adapting it for Merger of member banks | 
a +, l Aine Inter-c} 42 11 53 4(360,.159,000) 
i ' | ( , ( ‘ mu . Inter-class 12 6 18 4(115.255,000) 
d Bir y t I ( i f iu zed Voluntary liquidation (terminal 1. j 13 &.211.000 
’ i ‘ ’ r D f } ( nat sre r lvem 118} 2 147) 101,209,000 
= rt , non-! | 
4 - ; . ; ‘ ( om . e ( — “ . Al ) m of me ber by nor ne be 
neh | i ~a . a . has os 14 12 37,640,000 
site 1 by the Federal | B f ( ind, which ha ( PR cern tia ag ld ntaned ai i eile tk 
1 to the Chamber of Comr e for a period of 99 years with an option ber banks 21 ! 22 12,411,000 
F ; : Withdrawal of State banks 40) 34 12.008 000 
. ; 7" ' ( ‘ n within the system al ais b(23 5,171,000) 
4 of } R } 1 + ; n of Feder | p , 
, , . now 1 in the oO iildir No buildings or Total losses 234 146 334} $191,479,000 
b g sites have been acquired for the ranch it Buffalo, Memphis, 
Seattle. Spokane. Los Angeles and Port 1. Tables showing the cost of | Net change +5 10% 98) ¢ + $2,438 .428,000 
; : . net , > s . sn? Active member banks, Dee. 31 1925 8.048 1.441! 9,489) $41.425,295,000 
ling operatior t each Federal Reserve bank and branch will be found | 2 ~= 
the complete report a Changes not affecting total number of member ban} 
: . ns bh Changes not affecting total resources of member bank 
Branches and Agencies of the Feder l Reserve Janks c Includes changes in rese ces due to reorganization, growth, contraction, &¢ 
‘ ons . pom f Fed 1 Reserve ban] vere au p addition to changes enumerated 
; i ii i ‘ ‘ int { ‘ ai ‘ » ‘ SF» ] we au 
zed dur . oe vear nd no ch * have been made in the character Banks on Par List. 
of business transacted by the existing branches and agencies. The directors The number of non-member banks on the par list, i. e., non-member 
of the Federal Reserve Bank f Richmond were given a hearing in th banks w h have agreed to pay without deductions for so-called exchange 
early part of 1925 on their request, submitted in the latter | gueh checks drawn upon them as are presented for payment by the Federal 
part of 1924, for authority to establish a branch of the Federal Reserve Reserve banks, decreased from 15,445 at the end of 1924 to 14,643 at the 
bank to serve the southwestern portion of the Fifth Federal Reserve Dis end of 1925, while the number of banks not on the par list increased from 
trict. Upon the disapproval of the request by the Federal Reserve Board, | 2.647 at the end of 1924 to 3,970 at the end of 1925. The principal in- 
formal application was made by thi directors of the Richmond bank for a | creases in the number of banks not on the par list took place in the Min 
rehearing, which was granted by the Board on Jan, 15 1926 neapolis, St. Louis ar d Chicago districts. The following table shows the 


The volume of work handled by the branches and agencies in their prin umber of member banks at the end of 1925, all of which are on the par 











cipal operating departments has continued to increase, as may be seen | jist) and the number of non-member banks on the par list and not on the 
from the following comparison for 1923, 1924 and 1925: par list at the end of 1924 and 1925: 
— —_ wind meinen | ENUM BER OF MEMBER BANKS AT THE END OF 1925 AND NUMBER OF 
| 1923 1924 1925 NON-MEMBER BANKS ON PAR LIST AND NOT ON PAR LIST AT 
THE END OF 1925 AND 1925 
Checks handled | _— sideman saldialtiiiainddiiatitasiiglaallll EEE 
Number of items 207 .187.000 222 622.000 230.685.0000 | z 
und unt Pee $53,197,150,000) $54,763,840 ,000/ $60,989 227,000 | Member Banks | Non-Member Banks 
‘urrency received and counted j 2 z . 
— ome a 397 973 0m 3.582 006 32. 000 | Vederal Reserve District.| Total Nat'l State On Par List. \|Not on Par List* 
Number of pieces .97 973.000 433 ) 132 } 
h ame a= aha ee | $2,415,356,000| $2,468,886 386,000} $2 on 983.000 | - 
Coin received and counted 1925 | 1925. ) 1924. | 1925. | 1924 
cihaenieae aft tineden ; Z 353.158.000 387. 200,000 393.994.0000 | - — “| } 
“pe on nt as s 55. 633.000 $60.199 000! £63.619.000 | Boston 420 382] 38 246 234 } 
a — eto aR ears Kee “s New York abwa 880 734| 146 391) 381 | 
Current expenses of the 23 br 1s and 3 agencies during 1925 were | Philadelphia . | 753 671 82) 513) 519 J 
yy - nnared with $5 747 000 in the preceding vear | Cleveland . . 863 747 116 1,073} 1,075| 10 10 
$5,545,000, a8 com] 1; W l Paso in the {| ing year. Richmond 604! 548| Ae! 712) 743 687 715 
’ . sont hi | Atlanta ; 495| 379) 116} 366) 383 1,102) 1,105 
Changes in Membership. Chicago... 1,398} 1,051) 347| 3,808] 3,927) 260} 218 
On Dec. 31 sos6 9.489 banks with resources of $41,425,295,000 were | St. Louis 628 498 130) 2,111 2,225) 401) 332 
member f the Fe 11 Reserve System; of this number 8,048 with re- | Minneapolis - - - 829 744 5) 1,185) 1,498) 1,062 853 
sources of $25,839,450,000 were national banks and 1,441 with resources of | Kansas City | ‘352| 7as| 127] -7es| -'ses| iesl tes 
sources oO SZu OD. 50,¢ ) we > ] Ai NAS ¢« ’ wi ) Dallas E 52 . 7 8) 62\ 32| 53 
$15,585,845,000 were State banks and trust companies. During the year | gan Francisco 740 575 165 803) 851) 61 57 
1925 the number of national banks increased by 5 and the number of State —— 


1.4411 14,643! 15.445! 3.970' 3,647 


Svate i @ g 
bank and trust company members declined by 103, with a consequent net | _ System 9.4591 _ 8.04 





reductior f 98 in the number of member banks. Notwithstanding the * Incorporated banks other than mutual savings banks 
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Ban Suspens ions. 
\ ' : 1924 and 1925, made during the 1 
ear that 1925 612 ink t lep of 172,900,000 gus 
pended oj 4 I va 777 | KS it lepos t $21 444.000 
1924 Of the t r IS] led ] 14° 4 if < $67,264,001 
were meé . rANK and 466 w te t f $105,636, ) e! nember 
LK The Board's reports b r per y r ] Jan KS the 
country, whether incorporated or u rporated, which were declared it 
solvent or were closed to the public rder of supervisory authorities 
and no r N how ma or t ] titutio T report i ma ulti 
nately prove t ‘ t or be restored to solv The record of su 
y ( g 1924 and 1924 immarized, by ¢ , t 
uw ‘ 
BA SUSPI S10 DURING {AND 192 
Number Capt Tot D 
| 
1925.|1924 1925 1924 1925 | 1924 


4ll banks 612| 777\)$24,441,000/ $28,373,000) $172,900 000/ $213 444,000 
Member banke | | 
total 146 159 9.920.000) 10.305.000 67,264 000 74.469.000 
National 118) 122 7,970, OOF 7.660 00 58.537 000 60,889 000 
State 25] 37 1,950,000 2,645,000 8.727.000 13.580 ,.000 
Non-member banks 466 618) 14.521 000 18.068.000) 105.636.0000) 138.975.0000 
Most of the suspended banks in both years were small institutions and 
most of them were located in «em centre In both years about 40% of 
the closed banks had capital of les than $25,000 and about 70% had cap 


am bank for 
average 
average 
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jess 0,000. per 
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suspended banks, by size of the centres in which the banks were located, 
hows that, of the banks uspended in 1923, 37°%% were located in towns 
vith a population of less than 500; 789% were in towns with a population 
of less than 2,500, and 96% were in towns and cities of less than 25,000 
population. In the following table bank suspensions for 1925 are classified 
for the major geographic divisions of the country, by size of the centres in 
which the banks were located. The distribution of suspensions, by size of 
towns in 1924 was similar to that in 1925. 
BANK SUSPENSIONS DURING 1925, BY SIZE OF TOWN OR CITY 
Total| Number of Suspended Bank n Townes or ¢ es with 
Vum Populatiton of 
ber of 
Bank) Less | 500 }1,000)1,500 2,500 5.000) 10,.000/25,000 
| sus | San lo to to to 10 to and 
| pen 500 999 |1,499 2.499 4,999 99099 24.999 Oner 
sions.| 
New England States 2 l l 
Fastern States 10 l ! 2 H 
Southern States | 171 51 49 21 16 23 ) 1} ] 
Middle Western States |} 213 SF 6} 19 2% 1s lv ) 6 
Weatern States | 192 M4 he 23 12 134 4 10 
Pacific States 24 4 , 4 4 a) ; 
rotal United States 612 226 140) 67 oi 60 2 1s 23 
Per cent of total number 100, 36.9 21.2) 11.0 9.2 98 ».2 2.9 $8 
Cumulative per cent of 
total number 100) 36.9) 58.1) 69.1) 78.3) &S 1 3.4 m2 LOO 
goth in 1924 and in 1925 bank suspensions were most numerous in the 
Minneapolis, Chicago and Kansas City district Of the banks closed in 
1925, 354 were in these districts, and these bank had depe ot $107, 
809,000, about 60% of the total deposits of the ban} suspended during the 
eal The following table shows the number, capital and deposits of al] 
pended banks, by districts, for 1924 and 1925 
BANK SUSPENSIONS DURING 1924 AND 1925 BY DISTRICTS 
| 
| 4il Banks (Member and Non Mé 
Federal Reserve Number. | Captta Deposit 
Joistrica 
1925.;1924 1925 1924 1025 1025 
All districts 612 777) 324,441 000 $28,373,000 $172.900. 000 $213.444.000 
Boston 2 l $125.000 $150,000 £1 298.000 $1.605.000 
New York 6 85 O00 | 1.746.000 
Philadelphia ; 2 355.000 125,000) 2,665,000 G01 000 
Cleveland 14 fi 730,000 129,000 9.624 000 1,137,000 
Richmond His 43 2.615.000 1,654,000 13.182.000 5.822.000 
Atlanta 44 +s 2,104,000 1,974,000 6.079 000 » 002.000 
Chicago 109 108 4.961 000 4,622,000 $4,126,000 46.950 000 
st. Louis 53 53 1.761.000 1.903.000 11.042 000) 13.674.000 
Minneapolis 168% 295 4.724.000 9.084 000 $4.985.000) S85.539.000 
Kansas City 77) +133 4.433.000 4,142,000 28 698.000 + 763.000 
Dallas nO 5 2.498 000 4.108.000 11,830,000) 96 12.600 
San Francisco 24 2 1.135.000 1.397 000 8.471.000! 6.663.000 
Check Clearing and Collection. 
Atlanta Par Clearance Case On Feb. 11 1926 the United States Circuit 
Court of Appeals for the Fifth Circuit rendered a decision affirming the 
decision of the United States District Court for the Northern District of 


Georgia in the case of Pascagoula National Bank vs. Federal Reserve Bank 
of Atlanta, 3 Fed. (2d) 465, which was published in full in the Board’s 
annual report for the year 1924, commencing on page 231. 

This suit differs from the former par clearance cases in that it involves 
a national bank, rather than a non-member bank, and also raises certain 
juestions dealing with check collection transaction which have not beer 
adjudicated before On Aug. 9 1924 the Pascagoula National Bank of 
Voss Po nt, Miss filed a bill of compla nt in the United States District 
Court for the Northern District of Georgia against the Federal Reserve 
Bank of Atlanta, Joseph A. McCord. as Federal Reserve Agent, and the 


the bill 
rious 


the several defendants 


of the Federal 


Federal Reserve Board. In genera), 


vith having ignored and violated va 


charge d 


sions Reserve 


prov 


Act and prayed for an injunction against the Federal Reserve Bank of 
Atlanta, which, if granted, would in effect: 
(1) Require the Federal Reserve Bank of Atlar ta to give immediate 


credit and availability to the plaintiff for all its deposits of checks and 
drafts member banks in the Atlanta District, no matter at 
vhat Atlanta the drawee banks may be; 


ther 


from 


drawn on oOo 


distance 


(2) Permit the plaintiff to charge exchange on checks drawn upon it 
and presented for payment by or through the Federal Reserve banks; and 

(3) Prohibit the Federal Reserve bank from handling checks for any 
banks other than its own members and, for its own members, any checks 
which are not payable within the Atlanta district. 

The bill also asked that the Federal Reserve Board and Joseph A. Me- 
Cord be enjoined from promulgating and gag the provisions of the 


and 


Board's regulation J, and further asked for accounting recovery 
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from e Fed R k of the amounts of exchange charges and 
est of h t I ff a ~d it had been illegally deprived. 

Ata g I Oct. 2 and 1924, the District Court denied a pre- 
" nd smissed the Federal Reserve Board from the 
t the ¢g i that under the terms of Section 51 of the Judicial Code 
t cou t 1ed the Northern District of Georgia without its consent. 
On Dec. 15 1 Ast argued in the District Court on its merits and 
D } #24 cour endered a decision dismissing the bill and 

1) The I R s are not required to give depositing member 

mi! lit and lity for checks and drafts drawn on 
t Atlanta d ct and are justified in refusing 
f 1 checks to be counted as reserves or to be 
r intil they actually have been collected 
I vf the so ed ‘‘Hardw amendment” to Sec- 
I Reserve Act, member banks have not the right to 
g g for n g payment to a Federal Reserve 
‘ ther e } ure 1 the 
ypert I ! Ress ink are } cti : 

3) TI ] ie ter? f Section 13 of t Federal Reserve Act, the 
iu Feder Reserve bank to collect checks is not limited to 
check ent t t by its own members and checks payable within the dis 
trict of such F Reserve bank; and, therefore, a Federal Reserve bank 
ma ect 5 : member banks and non-member clearing 
) ne t t from other districts, and may handle checks pay 
ible on presentation sent to it by its member banks or non-member clear 
ng hank whether pavable within its own district or not; and 
(4) That t) I n the ‘“‘Hardwick amendment,’’ whicl the 
ffect of req gy member banks to pay, without deducti hecks drawn 
n them when presented by Federal Reserve banks, whether paid over the 
counts 1 re ¢ ent means of checks on their deposits else- 
where, do j e member banks of property without due process of 
i and, theref is not contrary to the fifth amendment t the Consti- 
tut 

The pl tif mmediately appealed the case direct to the Supreme Court 
of the United St ‘ he g nd that it involved a constitutional ques 
t ind on No 0 1925 the Supreme Court issued an order transferring 
the case to Circuit Court of Appeals for the Fifth Circuit, on the ground 
that the « titutional question raised by the plaintiff was not sufficiently 
ibstantial t ipport the « t's jurisdicion on a direct appeal and, that, 
therefore the a} } hee ippealed t the Circuit Court of Ap 
pea tead of the Supreme Cou This is tantamount to a holding by 
the Supreme Court that the p n of Section 13 of the Federal Reserve 
Act which f is Federal Reserve bar to pay exchange charges on 
chech 1 {45 } mer pe hank npose wh charges or ‘ ck co) 
ected ig Federal Reserve bar Mi titutiona 

I , irg hefore the Circuit Court of Appeals « Jar 20 and 
21 1926 i that court rendered a decision on Feb. 11 1926 affirming the 
i f the D ct Court on all p ts Judge Foster, however, ren- 
jlered a dissenting of or 

T} pinion of the Circuit Court of Appes ind also the dissenting opin 

1 of Judge Foster will be published in the complete report 

Cleveland and San Francisco Par Clearance Case I f er nual 
repo! he B 1 tha lis ed the par clearance lits which iave been 
pending for se i rs past against the Federal Reserve banks of Cleveland 

San Fra 

I Brookings State Bank ~ Brookings, Ore., which had originally 

ig i ’ iit against the Federal Reserve Bank of San Fran 
cist fol ed this with an action for damages to compensate it for losses 
alleged 1 i n ised } the collection methods employed by the 
K ‘ ink I , n for damages came to trial] during the past year 
nd J 1 verdict is! ed by the ! awarding to e plaintiff 
+] lamuag 217 ) punit is Ten 
lered a gly 4 pea taker the Circuit 
Court of Appea f i vas settled apt was 
pending 

The Farn M Bar f Catlettsburg, K i | y Its 

t aga t Federal Reserve Bank of Cleveland t bringing 
i! tor t ! I il dl rie courts, botn 1 Kentu v and in 
i) . F CO it | t damage During 192 ‘ ises 
towe t T i lit ore ttled out cou t! T os 
1 ed 
T t Powe of National Banks 

During é i 14 the Board has granted 178 original and 15 supple 
ment ip] national banks for permission to exercise trust 
powers iccordance with the provisions of Section 11 (k) of the Federal 
Reser 4 Or, Dh 1 1925 the total number of national banks holding 
permits f e Board to exercise trust powers was 1,951, a list of which, 

th the powers granted, will be published in the complete report 
ninistration of the Clayton Act 

In euch of i ial reports beginning with 1921 the Board has } ted 
yut certain difficulties in adn stering the Kern amendment to the Clay 
‘ Act and ertal logica ind inequ table uations created by the un- 
scientific modus operandi of that provision and has recommended the 
enactment of an amendment to remedy the situation. Bills to this effect 
were introduced during the 68th Congress, both in the Senate and in the 
House, but no action was taken with respect thereto. The Board wishes 
mals rene ts r mmendation that an amendment to the Clayton Act 

ubstantially the same form as that suggested in former annual reports 
enacted for the reasons stated 

In the vear 1925 the Board received nd considered 295 app! cation or 
permission to s nterlocking bank directorates The Comptroller of 
the Currency reported 45 alleged violations of Section 8 of the Clayton 
Act; these the Board ir tigated and, where necessary, required the ink 
lirect ! th the law wherever it was being violated 

} } 1 j ‘Federal’ and “Reserve” in the Title of B j 

f rporations or Firms 
The Board wisl to Ca ittention to numerous complaints wl 1s 
. lu ya mi ber vears past about the use of the word ‘Fed 
rT ‘Reser nbination of the two as part of the tit of 
manks rporat : r firms other than Federal Reserve banks In most 
f tl stances called to the Board’s attention it is obvious that these 
rds ive been emploved in an attempt to take advantage of the prestige 
er | th Federal Reserve banks and to arrogate to the firms or cor 
porations using such words a part of the benefits accruing from this pres- 
tige, and the Board has felt not only that this purpose is in itself objec 
tionable but also that such use of these words is likely to mislead the public 
ind to Cause mifusior Indeed, in several instances it has bee f ! 
that the use of thes vords by firms or corporations. other than Federal 
Reserve ban) r other Federal corporations, actually has led to confusion. 
The Board has “ < pr d such use of these w ords nd feels ¢ there 
is a necessity for ber egislation which would prevent abuses of this character 
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Meetings of Federal Advisory Council. 

Four meetings cf the Federal Advisory Council were held in Washington 
during 1925 on the following dates: Feb. 16, May 22, Sept. 21 and Dec. 1. 

Conferences Held by the Federal Reserve Board. 

The Federal Reserve Board, as usual, conferred with the Federal Ad- 
visory Council on the occasion of each of its meetings during the year. 

The Governors of the Federal Reserve banks met in Washington on 
April 6-8 and the Governors of the Federal Reserve banks and Federal 
Reserve agents conferred, separately and jointly, on Oct. 28-Nov. 5. At 
both conferences special sessions were held at which the Board was in 
attendance. 

Organization Staff and Expenditures. 

Hon. D. R. Crissinger, whose term as Governor of the Federal Reserve 
Board expired on April 30 1925, and Hon. Edmund Platt, whose term as 
Vice-Governor expired on Aug. 10 1925, were redesignated by the Presi- 
dent. Mr. W. W. Stewart, who had been Director of the Division of Re- 
search and Statistics since Sept. 16 1922, resigned at the end of the year, 
effective Jan. 31 1926. 

The total cost of conducting the work of the Board during the year 1925 
was $691,056 07. To meet these expenses the Board levied two assessments 
against the Federal Reserve banks aggregating $709,499 19, or approxi- 
mately one-fifth of 1% of their average paid-in capital and surplus for the 
year. 

By direction of the Federal Reserve Board. 

D. R. CRISSINGER, Governor. 

The Speaker of the House of Representatives. 








Governor Smith of New York Signs Bill Which Makes 
Unnecessary Filing of Income Tax Returns Where 


Net Income Is Below Exemption. 

A special dispatch to the New York “Evening Post” from 
Albany, April 8, said: 

Governor Smith to-day signed the Mastick bill removing the necessity 
ef filing income tax returns where the net income is below the new exemp- 
tion limits set in the Bouton Act. 

Under the provisions of the new law it is unnecessary to file a return 
if net income is less than $3,500, if the head of a family, or $1,500 if 
single. Persons whose gross income is over $5,000 must file a return, 
however, whether the net income is under $3,500 or not. 





United States Senate Unseats Senator W. Brookhart of 
lowa—D. F. Steck, Who Contested Seat, Sworn in. 
The question as to whether Smith W. Brookhart (Repub- 

lican) was entitled to retain his seat as Senator from Iowa, 

or should be displaced in favor of Daniel F. Steck, his Demo- 
cratic opponent at the polls in 1924, was decided by the 

United States Senate on April 12, when, by a vote of 45 to 

41, the following resolution declaring Mr. Steck elected, was 

adopted: 

Resolved, That Daniel F. Steck is hereby declared to be a duly elected 

Senator of the United States from the State of Iowa for the term of six 


years, commencing on the 4th day of March 1925, is entitled to be 
seated as such. 


and 


A sub-committee of the Senate which had investigated the 
Senatorial contest was unanimous in its conclusions, re- 
ported to the full committee on March 15 that Mr. Steck had 
received a plurality of votes over Senator Brookhart, and 


should be seated. At that time the Associated lT’ress ac- 
counts stated: 
The sub-committee was unanimous in its conclusions that Steck had 


received a plurality, but Senator George 
with the other members on some details. 

The report held that Steck had a plurality of 1,420 votes under the com- 
mittee rule that the “‘intent of the voters’’ should be the deciding factor 
in election contests, and that, regardless of the intent of the Steck 
still would have a plurality of 76 ballots. 

On March the Senate Committee l’rivileges and 
Elections voted 10 to 1 to unseat Senator Brookhart in favor 
of Mr. Steck. The majority and minority reports of the 
committee were filed in the Senate on March 29 
time Associated Press advices said: 

Seeking to give only the intent of the voter and sweeping aside 
nicalities and irregularities, the majority held that Daniel F, 
Democratic candidate, received a plurality of 1,420 votes. 

On the other hand, the minority report contended that Senator Brookhart 
had a plurality of 1,131 on ‘‘a proper count of the ballots before the com- 
mittee, in the light of the law of Iowa.” 

The majority report was filed by Senator Caraway, Democrat, Arkansas, 
on behalf of himself and nine other members of the elections committee, 
while the minority report was filed by Senator Stephens, Democrat, Mis- 
siSsippl, on behalf of himself. 


(Democrat), Georgia, differed 


voters, 


‘> 
~) 


on 


. at which 


all tech- 
Steck, the 


On April 9 a unanimous consent agreement was reached 
in the Senate to act on the dispute on April 12, the agree- 
ment calling for the limitation of debate after 3 p. m. on the 
12th, to 15 minutes for each speaker and a roll call at 5 p. m. 
In stating this the Associated Press dispatches from Wash- 
ington added: 

The outcome will have an important bearing on the political situation in 
Iowa, as Senator Brookhart has indicated he will become a candidate in 
the primary against Senator Cummins, Republican, who is running for 
renomination, if he is unseated. If Steck is seated, the Democrats plan to 
wage a bitter fight against the Republican nominee in the hope of getting 
another Democratic Senator from lowa, which has not had two Democratie 
Senators since Statehood. 

As the Senate was reaching an agreement for a vote Monday the White 
House sought to quiet rumors that President Ceolidge had expressed a pref- 
erence for Steek ever Brookhart by denying that the President had any 
gpinion on the case. 


The President was represented as having no official information on the | 


points at issue er amy choice between the two contestants. He takes the 











position that since the Constitution delegates the Senate as sole judge of 
its membership, the Executive has no authority in such matters. 


The 45 votes recorded in the Senate on April 12 in favor 
of the unseating of Senator Brookhart were cast by 29 Dem- 
ocrats and 16 Republicans; the 41 votes in the negative were 
those of 33 Republicans, 7 Democrats and one Farmer- 
Labor Senator. Mr. Brookhart had been a member of the 
Senate since 1922, and at the 1924 election he was a candi- 
date for re-election. 








Senator Cummins Bill For Consolidation of Railway 
Properties Reported to Senate. 

The bill of Senator Cummins, providing for the consoli- 
dation of the railroad systems of the country, was favorably 
reported to the Senate on April 13 by the Senate Committee 
on Inter-State Commerce. The bill was introduced by 
Senator Cummins on December 21 last, and was at that time 
referred to the Committee. A reference to the bill appeared 
in these columns Dee. 26, page 3082. The bill provides for 
the voluntary consolidation of roads, subject to the approval 
of the Inter-State Commerce Commission; where a consolida- 
tion has not been voluntarily effected within five years’ the 
Commission would be authorized to proceed to unify the 
roads into a limited number of systems. The committee 
report on the bill said: 

It is submitted as an inevitable conclusion that if a process of wise consoli- 
dation is not soon entered upon and rapidly carried forward, not less than 
60,000 miles of our rail transporation system must be either abandoned or, 
at the best, will be rendering the most unsatisfactory and inefficient service. 

It has been estimated that with the service now being rendered, from 


$300 000,000 to $500,000,000 annually could be saved, all of which could be 
utilized in a reduction of freight and passenger rates 

















Reappointments By President Coolidge to Railroad 
Labor Board. 

On April 14 President Coolidge sent the Senate the 
nominations of the following as reappointed members of the 
Railroad Labor Board: 

Management group, Samuel Higgins, of New York; 
Public Group, Ben. W. Hooper, of Tennessee; Labor Group, 
Walter L. McMenimen, of Massachusetts all are reappointed 
for a period of five years. 








R. C. Dunlap Appointed Treasurer United States 
Railroad Administration. 

Effective April 1 1926, R. C. Dunlap was appointed 

Treasurer of the United States Railroad Administration in 
place of C. L. Stryker, Treasurer, resigned. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Theodore 

A. Lightner was reported posted for transfer this week to 

George N. Richard, the being 

$135,000. This is the same price as the last preceding sale. 
Necamnis 


consideration stated as 


The New York Coffee and Sugar Exchange membership 
of William May Wright was reported soid this week to 
barr & Co. for another, the consideration being stated as 


$17,000. 


-—-— @——-- 
Mayor Walker was the guest of honor at the annual meet- 


ing of the Association of Stock Exchange Firms last night 
(Iriday, April 16) at the Hotel Astor. The speakers were 
United States Senator Lenroot, Attorney-General Ottinger 
of New York and former United States Senator Calder. A 
short business session for the election of officers preceded 
the Association Frederick F. 
the arrangements, made preparation 
for 1,000 members and guests, who included representatives 
of every Stock Exchange house and financial institution in 
Wall Street. 
large ctiy in the United States were also represented. 
ilenry Rogers Winthrop presided. 
piel 
Chairman of State 


the speakers, Secretary of 


Lyden, in charge of 


Out-of-town Stock Exchange houses in every 
Col. 


John J. Mackall, toads Commission 
of Maryland, was the principal speaker at the regular meeting 
of the Bankers’ Forum of the American Institute of Banking 
on April 14 at the Building Trades’ Club. Mr. Mackall 
discussed “Some of the Lconomies of the Highway Situation.” 

siteatipiiaae 

The consolidation of the Chase National Bank and the 
Mechanics & Metals National Bank under the name of the 
Chase National Bank of the City of New York was carried 


into effect on Monday of this week, April 12. The consoli- 


dated bank has a capital of $40,000,000, which with the 
$10,000,000 capital of the Chase Securities Corporation and 
the combined surplus and profits will give the bank a capital 
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structure of more than $90,000,000. The union of the Chase 
National Bank and the Mechanics & Metals National Bank 
has been prompted by the opinion of the directors of both 
institutions that the consolidated bank, with so much greater 
capital than either of the separate institutions as well as with 
the combined personnel, will be able to serve the public in a 
more efficient and adequate manner. 

The April letter of the Mechanics & Metals National 
Bank says in regard to the consolidation: 


There still is need for the neighborhood and community bank, and in the 
United States there always will be that need. But the functions and pro- 
ductive services of large financial institutions, their capacity to undertake 
loans and credits which run to big figures, their work in the trust and 
foreign fields, and their capacity to develop advantages of economy and 
efficiency in operation, all now combine to constitute a most important 


constructive 
partnerships 


factor in the financial affairs of corporations, firms, business 
and individuals as well. 

The principal offices of both banks are retained at 57 
Broadway and 20 Nassau Street. The former is the main 
office, the latter the Mechanics & Metals 
branch of the consolidated Chase National Bank. The local 
and fore branch offices of the consolidation will be as 


follows: 
Mechanics & Metals branch, 


and becomes 


ign 


20 Nassau St.; Metropolitan branch, Fourth 


Ave. at 23d St.; Shoe & Leather branch, 320 Broadway; Maiden Lane 
branch, 75 Maiden Lane; Prince Street branch, 565 Broadway; Seventh 
Avenue branch, Seventh Ave. at 36th St.; Forty-fifth Street branch, Mad- 
ison Ave. at 41st St Hamilton Trust branch, 91 Montague St., Brook- 
lyn; Park Avenue branch, Park Ave. at 60th St.; Produce Exchange branch, 
25 Broadway; Worth Street branch, Broadway at Worth St.; Stuyvesant 
Square branch, Second Ave, at 14th St.; Fifth Avenue branch, 204 Fifth 
Ave.; Fifty-Seventh Street branch, 143 West 57th St.; Seventy-second 
Street branch, Broadway at 72d St.; Eighty-sixth Street branch, Broadway 
at 86th St.: Columbus Avenue branch, Columbus Ave. at 93d St.; Harlem 


Market branch, 2011 First Ave. ; 
Manhattanville 422 West 
Cristobal branch, Canal Zone ar 

Coincident with the consolidation of the Chase National 
Bank and the Mechanics & Metals National Bank, the 
new Park Avenue Branch of the Chase National Bank was 
formally opened for business on April 12. This new branch 
is located at 510 Park Avenue, at the corner of 60th Street. 
The advisory committee of the new Park Avenue Branch is 
as follows: A. J. Drexel Biddle Jr., Mrs. Jonathan Bulkley, 
Edward L. Burrill Jr., Middleton S. Burrill, Harry C. Cush- 
ing 3d, V. Everit Macy, Mrs. Charles E. F. MeCann, Miss 
Anne Morgan, Mrs. John T. Pratt, Noah C. Rogers, Miss 
Mary Vail Andress, Robert L. Clarkson, Gates W. McGar- 
rah, John McHugh, Reeve Schley, Carl J. Schmidlapp, 
Albert H. Wiggin. The new branch is equipped with a 
women’s department under the direction of a trained woman 
banker. With the opening of this branch the business con- 
ducted by the Mechanics & Metals National Bank at Madison 
Avenue and 60th Street is consolidated with the Park Avenue 
Branch of the Chase National Bank, and the entire staff of 
the Mechanics & Metals National Bank, Madison Avenue 
Branch, will be housed there. This is the only branch of 
the Mechanics & Metals National Bank which moves its 
location in connection with the merger. 

By acquiring thirteen additional branches through its 
consolidation with the Mechanics & Metals National Bank, 
the Chase National Bank of New York has now one of the 
largest branch banking systems in the city, with a total of 
20 branches in New York and Brooklyn. Until the year 
1921 the Chase National Bank had achieved its rapid de- 
velopment without mergers or the addition of branch bank- 
ing facilities. 


Harlem branch, Third Ave. at 116th St.; 
125th St.; Havana branch, Havana, Cuba; 


1 Panama City branch, Republic of Panama. 


office, 


In that year a merger was completed with the 
Metropolitan Bank and the Chase acquired seven branches, 
six in New York and one in Brooklyn. This greatly ex- 
tended the scope of the organization and increased its deposits 
$56,000 ,000 to a total of $443,000,000. In 1924 three foreign 
branches were acquired in Cuba and on the Isthmus of Panama. 
The consolidation with the Mechanics & Metals Bank added 
13 more local branches, making a total of 23 in this city and 
outside the United States. Previous accounts of the pro- 
ceedings leading to the present consolidation have appeared 
in our issues of Feb. 13, page 845; Feb. 20, page 966; March 6, 
page 1265; March 20, page 1563, and April 3, page 1997. 
muintbiahiis 

Mr. Osear E. Dooly, who served as a Vice-President of 
The Mechanics & Metals National Bank of th’'s city for 
several years, has chosen the present time as an opportune 
one to retire and realize a long-cherished wish—namely, to 
return to his home in Habersham County, Georgia. Mr. 
Dooly carries with him the cordial good will and best wishes 
of the bank’s entire official staff. 


——_@——- 

Edward Townsend, who holds the unusual record of 
serving one institution for sixty years, announces his retire- 
ment from the office of Chairman of the Advisory Committee 
of the Importers & Traders office of the Equitable Trust 
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|Company of New York. Mr. Townsend’s career com- 
menced in 1866, when he entered the employ of the Importers 
& Traders Bank as junior clerk. A year later he was 
made correspondence clerk and in 1873 he was appointed 
Assistant Cashier; seven years later he became Cashier. Mr. 
Townsend held this position until 1902, when he was chosen 
President of the bank. In 1916, on the fiftieth anniversary 
of his services with the bank, he was made Chairman of the 
Board. In 1923, when the bank was merged with the 
Equitable Trust Company, he was appointed Chairman of the 
Advisory Committee of the branch of Importers & Traders 
of the Equitable Trust Company. 
erastate 
The Equitable Trust Company of New York announces 
the addition of Frederick W. Wilson to its staff of New 
Business men. In addition to several years’ association 
with industrial firms in New York City, Mr. Wilson has had 
active banking experience as New Business Manager of the 
Empire Trust Company. 





commenti 

William E. Ford has resigned as Manager of the Credit 
Department of the New York Trust Co. and has been elected 
Assistant Vice-President of the Guardian Trust Co. of New 
Jersey, which will open for business in Newark on Aug. 2. 
Mr. Ford will take up his new duties immediately to assist 
in the organization of the new bank. 


winkdbboawas 

The Bank of Athens Trust Co., organized under the laws 
of the State of New York with a capital of $500,000 and a 
surplus of $500,000, began business in New York City on 
April 1. The trust company has been formed by interests 
in the New York Agency of the Bank of Athens at 25 Pine 
Street. The trust company, however, an institution 
entirely independent of the Bank’s New York Agency, which 
will continue business at the same address. The 
offices of the trust company are as follows: J. Plastropoulos, 
President; J. Lippuner, Vice-President, and M. Cavalla, 
Secretary. 


is 


to do 


—" 

On April 14 Nelson A. Mersereau was made an Assistant 
Secretary of the American Trust Co. at a meeting of the 
board of directors held in the company’s main office, 135 
Broadway. Mr. Mersereau and W. F. Mulledy, Assistant 
Secretary, will be associated in the management of the 
American Trust Co.’s new Staten Island office. The Ameri- 
can Trust Co. and the New York Title & Mortgage Co. are 
to have a new banking and business building at 30 Bay 
Street. Property has been acquired and work will begin 
soon. In the meantime, temporary quarters have been se- 
cured at 57 Bay Street, in the space now occupied by the 
Staten Island Edison Co. Mr. Mersereau has been in charge 
of the New York Title & Mortgage Co.’s Staten Island 
office since it was first opened. 

ae 

Two branches of the International Banking Corporation 
have been taken over by the National City Bank of New 
York. One branch is in the city of Panama and the other 
in Colon. 


einai 

The Fulton Trust Co. of New York announces the election 
of Russell E. Burke as director. Mr. Burke’s father was 
also one of the directors of the Fulton Trust, and one of the 
founders, having served on the board of directors from 1890 
until his death in 1924. Russell E. Burke is a lawyer and 
a member of the firm of Burke & Kirk, this city; he is also 
a trustee of the Chesebrough Manufacturing Co., Cons. 

pinnae 

The National Bank of Commerce in New York announces 
that C. Alison Seully, heretofore Second Vice-President and 
Trust Officer, has been appointed Vice-President and Trust 
Officer. James S. Rogan and Henry T. Skelding have been 
appointed Assistant Cashiers. 

—— @-——- 

The American Union Bank announces the removal of its 
22nd Street office to new and enlarged quarters at 21st Street 
and Broadway on Monday April 12 . The bank also has 
offices at Eighth Avenue at 37th Street, and 1597 Second 
Avenue. 


— oe ——- 

The Brooklyn ‘“‘Eagle’’ announced yesterday that George 
W. Chauncey Chairman of the Board of Directors of the 
Mechanics Bank, Vice-President of the Dime Savings Bank, 
and a foremost figure in the real estate field in Brooklyn, 
died at one o’clock yesterday morning in his appartment in 
the Hotel Bossert, where he had been ill for two weeks with 
double pneumonia. He would have been 79 years old 


to-day. 





—_@——_- 
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At; a meeting of ‘the directors of the Home National Bank 
of| Meriden, Conn., on April 13, Charles Smith Perkins, 
formerly Casier of the bank, was elected President to succeed 
thejlate Edgar J. Doolittle, and George J. Sokel, heretofore 
Assistant Cashier, was promoted to Cashier to succeed Mr. 
Perkins, according to a special dispatch from Meriden on 
that date to the Hartford ‘“‘Courant.’’ The dispatch further 
stated that Herbert W. Perkins, who some time ago was 
elected an Assistant Cashier, would assume Mr. Sokel’s 
former; duties. In regard to the new President’s banking 
eareer the dispatch said: 


Mr. Perkins was born in New Haven May 11 1854 and entered the employ 
of the Home National Bank here in 1870. He remained for 29 consecutive 
years and in 1899 was appointed National Bank Examiner by the United 
States Treasury Department for Connecticut and Rhode Island to succeed 
Michael Dooley of Hartford. Mr. Perkins was a National Bank Examiner 
for 14 years and then returned to the local bank in an advisory capacity. 
He was made Cashier in 1915 following the death of Louis Fiske. 





inmate 

A charter was issued on March 6 to the National Bank | 
of Ridgewood in New York, N. Y., by the Comptroller of 
the Currency. The new institution has a capital of $200,000 
and surplus of $50,000. It will begin business on April 19 
1926. The officers are John F. Pitz, President; Charles H. 
Schroeder, Vice-President, and Charles W. O’ Reilly, Cashier. 
The stock was placed at $125 per $100 share. 

iicntiaidlitadind 

On April 6, William S. Williams, heretofore Assistant 
Treasurer of the Oneida County Trust Co. of Utica, N. Y., 
was made Treasurer of the institution to fill the vacancy 
caused by the recent death of James W. Lamb. In regard 





to Mr. Williams’ banking career the Utica ‘“‘Press’’ of April 
7 said: 

Mr. Williams is a graduate of the Utica Free Academy, and in March of | 
1910 entered the emmy f the Second National Bank. He continued there 
through the organization of the Oneida County Trust Co., advancing through 
various positions to the one to which he was chosen Tuesday. 

He has served as President of the Utica Chapter, American Institute of 
Banking, and also as a member of the National Commitiee of Public Speak- 


ing and Debate for the Institute last year. 
susasiinngine 

Richard MedAllister, President of the Marine Trust Co. 
of Atlantic City, New Jersey, died on April 5. Mr. Me- 
Allister had been the founder of the MeAllister Coal Co. of 


Philadelphia, Camden and this city, and a director of several 


banks. He was a director of the Philadelphia & Reading | 
RR. for more than twenty years. Mr. MedAllister was 
seventy years of age. 

——— Qe 


A plan which has been under consideration for several 
weeks to merge the Fidelity Trust Co. of Philadelphia and 
the Philadelphia Trust Co., two of the leading State-chartered 
institutions in that city, was approved on Monday of this | 
week (April 12) by the respective directors of the institutions | 
and the plan has been submitted to counsel for review. Fol- 
lowing the report of the latter, it is said, the stockholders of 
the banks will be called in special meeting to ratify the pro- 
posed consolidation. The resulting institution will be known 
as the Fidelity-Philadelphia Trust Co., and, according to 
the Philadelphia ‘‘Ledger’’ of April 13, will be the largest 
State-chartered bank in Philadelphia. When measured by 
capital, surplus and undivided profits, it is said, it will be | 
exceeded only in the State of Pennsylvania by the Union 
Trust Co. of Pittsburgh. The Girard Trust Co. of Phila- 
delphia, the ‘‘Ledger’’ states, will exceed it from a corporate 
trust point. The combined capital, surplus and undivided 
profits of the new bank, according to the latest reports of | 
the two institutions to the State Secretary of Banking, will 
be $30,433,268, with deposits of more than $79,000,000. 
Total resources will amount to $113,452,201. Under the 
merger plan, it is said, each holder of Philadelphia Trust Co. 
stock will receive one and one-half shares of stock in the new 
company for each share now held. The latest auction sale 
price of Fidelity Trust Co. stock this week was at $662 a 
share, while Philadelphia Trust Co. shares sold at $926 each. 
The par value of both stocks is $100. William P. Gest, 
President of the Fidelity Trust Co., will be Chairman of the 
board of directors of the consolidated bank, while Henry G. 
Brengle, President of the Philadelphia Trust Co., 
Chief Executive. The Fidelity Trust Co. at present has a | 
building program for a 23-story building to be erected at 
Broad and Walnut streets, and the ground floor of this build- 
ing, it is said, is to be the main office of the new bank when 
comple sted—possibly late in 1928. The present office of the | 
Fidelity Trust Co. is in Chestnut Street east of Fourth Street, 
while that of the Philadelphia Trust Co. is in Chestnut Street 
west of Fourth Street. The former was founded in 1866 and | 
the latter in 1869. 


will be 


oncom “acamemmet 
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| until noon to-day. 


| that week there 


| $8,093,7 
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‘The Pennsyiv ania Trust Co. of Pittsburgh, continuing its 
program of advertising Pittsburgh products, is showing some 
interesting displays of the various glass companies. In 
one window, the Pittsburgh Plate Glass Co. has a display, 
showing twenty-two different materials, weighing 230 
pounds, which are required to make one upper windshield 
for an automobile. This window also contains samples of 
the various kinds of other products. In another window 
the Macbeth-Evans Glass Co. has a display. The Standard 
Plate Glass Co. is displaying samples of their mirrors, their 
various paints and white leads, and the United States Glass 
Co. has a display of many of their kinds of glassware. 





-_-—- eo -——_ 
Announcement has been made by the officers and direetors 
of the Boatmen’s Bank, St. Louis, of the conversion of the 


| institution into a national bank under the title of the Boat- 
| men’s National Bank of St. Louis. 


The new bank is capital- 
ized at $2,000,000 with surplus of $750,000. Its officers 
are as follows: Julius W. Reinholdt, President; Aaron Wald- 
heim, B. F. Bush, Edgar L. Taylor, Vice-Presidents; Leroy 
C. Bryan, Vice-President and Cashier, and Albert Wagen- 
fuehr, C. C. Hammerstein, R. Felsch and H. A. Bridges, 
Assistant Cashiers. The institution dates back to 1847. 
The announcement said in part: 

As a national bank with membership in the Federal Reserve System and 

trust powers permitting us to act as executor, administrator, trustee, pay- 
ing agent of bonds and coupons, registrar and transfer agent for corporations 
and in all other trust capacities we will be in a position to render complete 
ind comprehensive banking and trust service. 
+ 
received on April 15 at the New York office 
of Barclay’s Bank Limited of London report that the Genoa 
branch of Barclay’s Bank S. A. I., the Italian affiliate of 
Barclay’s, will open for business on April 19. The address 
of the branch is 1 Piazza Competto. 








Cable advices 





COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show an inerease 
as compared with the corresponding week last year but this 
time the ratio of gain is more moderate. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 


to-day (Saturday, April 17) bank exchanges for all the cities 


_ of the United States from which it is possible to obtain weekly 


returns will aggregate 4.59 more than in the corresponding 
week last year. The total stands at $10,383,834,056, against 
$9 932,864,266 for the same week in 1925. At this centre 


there is an increase for the five days of 6.6%. Our compara- 














tive summary for the week is as follows: 
Clearings—Keturns by Telegraph. Per 
Week } ed April 17. 1926. 1925. Cent 

 BUlCcadsadndddedseovesaaweran’ $4 759,000,000 | $4,465,566,758 +6.6 
Chicago 574,318,755 596,124,903 —3.7 
Philadelphia. a 541.000 000 527 000 000 +2.6 
EE 5 me 427 ,000 000 390 000 000 +95 
Kansas Ci . 112,493,059 118,735,488 —5.3 
St. Louis 132,800,000 140,800 000 +15 
San Francisco 166,500,000 159,142 000 +46 
Los Angeles... 156 421 000 134,045 000 +16.7 
Pittsburgh..-... 148,233,409 160,854,919 —7.9 
Detroit. JJ 148,174,609 145,681,419 +1.7 
Cleveland... 111,853,084 116,603,675 4.1 
Baltimore... 105,313,872 107,903,412 2.4 
New Orlean 57,563,309 50 572 O88 +138 

Total 13 cities, 5 days —e $7,440,671 ,997 $7 103,020 562 +4.7 
Other cities, 5 days 1 212,523,050 1 O92 ,956 ,.280 +10.9 

Total all cities, 5 days $8,.653,195,047 | $8,195,986,842 +56 
All cities, 1 day 1,730 639 009 1,736,877 424 —0) 4 

Total all cities for week ne 10.383 .834.056 | $9,932,864 266 +45 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch the week ends to-day 
Saturday), and the Saturday figures will not be available 
Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, 
present further below, 


results for 


as 


however, which we 
we are able to give final and complete 
week—the week ended April 10. For 
is an increase of 20.7%, the 1926 aggregate 
of the clearings being $9,769,252,708 and the 1925 aggregate 
16,996. This large gain is due in part to the fact 
that Good Friday fell in this week last year, while the present 
year it came a week earlier. Outside of New York City 
there is an increase of 12.9%, the bank exchanges at this 
centre recording a gain of 27.5%. We group the cities now 


the previous 


| according to the Federal Reserve districts in which they are 
| located, and from this it appears that in the Boston Reserve 
District there is an expansion of 29.3%, in the New York 
/ and in the 
In the Cleveland 


Reserve District (including this ie of 27 .2° 
Philadelphia Reserve District of 27.8 
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Reserve District the totals are larger by 12.9%, in the 


tich- 


mond) Reserve District by 18.4% and in the Atlanta Reserve 


District by 23.1%. 
, the St. Louis Reserve District of 6.8% 


9207 
o 


gain’of 1.4% 


Minneapolis Reserve District of 22. 
Reserve District the increase is only 0.9% 
City Reserve District there is a trifling loss, 


In 


40° 


nam 


the 
and in the Ka 


The Chicago Reserve District has a 


and the 

Dallas 
nsas 
ely 0. 8%. 


ThefSan Francisco Reserve District has a gain of 6.6%. 
In the’following we furnish a summary by Federal Reserve 












































districts: 
BUMMARY OF BANK CLEARINGS. 
Inc .or 
Week Ended Aprtl 12 1926 1925 Dec 1924 1923 

> Federal Reserve Districts. $ s % $ 
BSt Bestes....c«ce-- 12 cities] 543,443,917] 420,494,443] +-29.3] 422,952,771] 433,645,807 
2nd New York....-..- 11 “* = (5.645, 163,568] 4,438,957, 183] +-27.2] 4,534 ,009,641/4,241,302.911 
8rd Philadelphia ----- a 632.417,416] 495,015,314] + 27.8] 481,254,526] 519,909,999 
éth Cleveland -..-.-.-- (ee 404 .087,742| 357,647,233] +129] 362,968,603] 392,114 239 
6th Richmond -..-..- bw 215,797,412] 182,225,299] +18.4] 182,220,625] 176,968,992 
Pe. SD tccccnmes = 255.669,076| 207,819,712] +-23.1] 198,039,567] 177,784,987 
7th Chicago .......-.- _ * 906,932,559] #93,298.975] +1.4] 807.142.7701 862,672,666 
Sth Ot. Louls.......-. = 220,242,058) 206,265,189} +6.8] 192, 2. 7. 973) 75,753,405 
Oth Minneapolis ----.- ee 132,939,883] 102,502,492] + 22.3] 107,333,593] 121,094,910 
10th Kansas City ----- _ 234,629,192) 236,339,383] —O 8) 206 295,470 249,561,165 
Lith Dallas ..........5 “ 68,385,372] 67,773,561] +0.9] 61,065,845) 54.840,061 
12th San Francisco....17 “ 609,044,513] 478,578,1121 +-6.6| 453,708,451] 460,287,909 

Grand total -...--- 120 ettien|s,763,22,708| 8.08715, 96 +27 8,015, 209,835) 7,771,927.052 
Outside New Pals Ga wenscss 4,249,495, 482] 3,764,094,593] + 12.9|3,585, 799, -897)3. 647,902,019 
Canada ........-..--.-- 29 cities’ 346,455.030' 307,281,964! +12.7! 278,261, 6541 304,770,228 





We now add our detailed statement, 


figures for each city separately, 


showing last week’s 


tor the four years: 





Cleartngs at— 


Week Ended April 10. 



































Inc.or 
1926. 1925. Dec. 1924. 1923 
t % 3 $ 
First Federal |Reserve Dist|rict—Boston 

Maine— Bangor. 797 387 859,118 —8 .2 791.012 777 A491 
Portland _- 3,303,738 3,094 054 +68 2.866.869 2.916 740 

Mass .— Boston - 487 000,000) 370,000,000) +31.6}| 378,000,000} 382,000 .000 
Fall River... 2,115,125 2,559,801) —17.4 2 225,787 2,994,551 
Holyoke... -.-. a a a “a a 
Diikcenencs 1,146 640 1,086,796) +5.5 1, en 1,351,238 
Dis snnseeed “ a a a 
New Bedford_ 1,363,635 1,614,028] —15.5 1, 45 92,797 1,709,328 
Springield. 5,967 317 5,961,827) +0.1 6,190,365 5,395, 692 
Worcester. . _- 3482 691 3,766 462 —7 5 4.306.810 3,856 000 

Conn .— Hartford 18,717,406 11,564,971} +61.8 13,030,519 11,058,441 
New Haven._-. 7,437 464 5,788,268] +28.5 6,671 825 6,474,203 

R.1.—Providence 11,781,900 13,442,000 2.4 11,458,000 14,175,800 

N.H.—M'chester 730,614 757,118 3.5 805,529 926 323 
Total (12 cities)| 543,843,917| 420,494,443) +29.3] 428,952,771] 433,645,807 
Second Feder\al Reserve Djistrict—-New| York|— 

N. Y.—Albany 7,299,752 5,730,256] +274 6 618,664 4,934,906 
Binghamton 1,269,551 1,247,500 +18 1,240,900 1,223,000 
Buffalo. ._--_- 52,426 604 54,627,279 40 43.451 586 46 413,265 
Ph «cae 957 O28 1,064,277 10.1 843,697 751,291 
Jamestown... 1,956 947 1,662 369) +17.7 1,306 446 1,266,615 
New York. ...1|5,519,.737 ,226/4,329,622 403) +27.5|4,430.009,93814,124 035.033 
Rochester _ . . - - 12,702,824 9,358,429] 4+35.7 2,118,616 11,563,394 
Syracuse __-_--. 5,888,103 5,644 946 +4.3 5,360,428 4.503.184 

Conn .— Stamford 3,370, 856 3,422 ,228 —1.5 3,110,832 3,053,078 

N. J.—Monteclair 831,461 452,935) +836 464 856 521,496 
Northern N. J 38,723,216 26,124,561] +48.2 29,483,678 43.037 649 
Total (11 cities) |5,645,163 ,568)4,438,957,183| +27.2|4,534,009 641] 4241 302,911 
Third Federal |Reserve Dist|rict-—Philad |elphia|— 

Pa.—Altoona___ 1,778,776 1,253,143) +41.8 1,476,803 1,523,182 
Bethlehem... 4,389 607 4,182,112 +50 4.450 462 4.429.375 
Chester _.._.-- 1,514,455 1,161,663) +304 1,231 217 1,388 368 
Lancaster. - -- - 3,775,335 3,225,319] +17.0 3,901 905 4,144,974 
Philadelphia. - 596 000,000} 465.000,000| 428.2) 449,000,000) 490.000 000 
Reading....- 5,229,145 3,524 003) 448.4 3,862,333 3,850,178 
Scranton... .-- 6,786 688 5, 548, 824 +22.3 5,904,159 5.333.768 
Wilkes-Barre. . 4,459,693 4,257,308, +4.7| 3,788,858 3,206 503 
York..___. 2.420.259 2,106,124] +14.9 1.970.489] 1.642.653 

N.J.—Trenton- ate 4,756,818) +27.5 5,668,300 4,390,998 

Del .—Wilming'n a a a a 

_ , - 

‘Total (10 cities) 632, 417, 416 495,015,314] +27.8' 481,254.5 26| 519,909,999 
| 
Fourth Feder\al Reserve Djistrict Cle|veland 

Ohio— Akron. 5.995 OOF 4.899 000) +22.4 7.563 000 5.638.000 
Canton... -.-_. 4.284.656 4,063,502 5.4 4.002 208 5.428.415 
Cincinnati - 74,276 298 67,524 ‘071 +100 63,235,733 69,737,012 
Cleveland _ _ - 110,219,683] 106,331,390 +36 111,514,029] 116,722,709 
Columbus. . .. 20,165,500 16,438,100) +-22.7 15,714,200 22,973,400 
Dayton .__... a a a a a 
| ors a a a a a 
Mansfield. __. 2,005,448 1,781,903) +-12.5 1,819,346 1,805,793 
Springfield... -- a a a a a 
Toledo...... a a a a a 
Youngstown _. 15,262,536 6,550,941) + 133.0 6,049,413 5,338,956 

Pa.—Erie......- a a a a a 
Pittsburgh... 171,878,621] 1 50, 258,326] +144] 152,170,676] 164,469,954 
Total (8 cities) - 404,087,742 “35 97 847,233) +12.9| 362,968,603] 392,114,239 
Fifth Federal |Reserve Dist|rict — Rich|mond 

W.Va.—Hunt'g'n 1,532 996 1,589,763] —3.6 2,093 752 2,137,207 

Va.—Norfolk. _- 8,172,863 7,500 422 +90 7,500,031 6,996,118 
Richmond -_.-. 51,035,000 48 427 000 +54 49,970 000 48,295,658 

8.C.—Charleston *3,600 000 3,411,676 +55 2,636 387 2,649 564 

Md .—Baltimore 123,150,166 94,853,068] +-29.8 97 204,455 94,091,132 

D.C .—Washing'n 28,306 387 26 443 370 +70 22.816 000 22.799 ,313 
Total (6 cities).| 215,797,412 182,225, 299; +18.4] 182,220,625] 176,968,992 
Sixth Federal |Reserve Dist|rict — Atlan|ta— 

Tenn.—Chatt'ga_ 47 ,220 807 6,438,196) +12.1 6,375,739 6,136,497 
Knoxville... -- 3,473,809 2,651,258] +31.0 4,375,495 3,113,537 
Nashville.... 24,316,844 19,965,338} +21.8 20,810,278 21,385,419 

Georgia— Atlanta 64,927 094 62,392,537, +4.1], 54,571,429 52,690,765 
Augusta....-. 2,020 627 2,056,616 —1.8 1,641,849 1,811,065 
Macon......- 2,150,595 1,583,168] +35.8 1,258,154 1,516,902 
Savannah. ___. a a a a a 

Fla.—Jack'pville . 34,448 651 23,731,900] +45.1 16,098 ,901 14,830,158 
IS 22,440,799 of 8, sf SPCR BigP ats rr 

Ala.—Birming'm. 26 ,076 002 27,113,415} —3.8 28 824,322 24.691 ,527 
Mobile. ....-- 2,140 646 2,149,028) —0.4 *2 000,000 2,437,565 
Jackson ...... 1,770,000 1,299,513] +36.2 1,081,062 992,261 
Vicksburg... - 433,015 391,352] +10.6 409,934 386 557 

La.—NewOrleans} 64,450,187 44,915,814) +43.5) 60,592,404 47,792,734 
Total (12 cities)! 255.869.0761 207.819.7121 +23.1! 198.029.5847! 177.784.987 
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Seventh Feder 
Mich .—Adrian.. 
Ann Arbor_.-- 
Detroit. - 
Grand Rapids 
Lansing --_. 
Ind Ft Way ne 
Indiana polis- - 
South Bend 
Terre Haute. 


Vis Milwaukee 
Iowa Ced Rap 
Des Moines 

Bioux City 
Waterloo...-- 

Il 4looningtor 
Chicag0.ccese 
Danville. 
a 
Peoria. 


Rockford... “ 


Springfield... 


Total (20 cities 


Eighth Federa 


Ind Evansville 
Mo St. Louis 
Ky Louisville 


Owensboro. 
Tenn Memphis 
Ark .— Little Rock 
Il Jacksonville 

a 

Total (8 cities) 

Ninth Federal 
Minn.—Duluth. 

Minneapolis 

St. Paul — 
No. Dak Fargo 
8. D.—Aberdeen 
Mont .— Billings 

sa 

Tota! (7 cities) - 

Tenth Federal 
Neb.— Fremont. . 

Hastings 

Lincoln. 

Omaha 
Kan Topeka - 

Wichita 


Mo.—Kan. City 
St. Joseph 
Okla .—M uskogee 
Okla. City. 

Tulsa a 
Colo Col. Spgs 
Denver... 
Pueblo 


Total (12 cities 

Eleventh Fede 
Texas—Austin 

Dallas. 

Fort Worth 

Galveston - 

Houston. . 
La.—Shreveport. 


Total (5 cities) 
Twelfth Feder 
Wash Seattle. 
Spokane 
Tacoma 
Yakima 
Ore I -ortland. 
Utah—Salt L. ¢ y 
Nevada— Reno 
Arizona— Phoenix 
Calif Fresno 
Long Beach 
Los Angeles 
Oakland... 
Pasadena 
Sacramento 
San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica 
Stockton 


Total (17 citles 
Grand total (129 
cities) 


Outside New w York 


Clearings al 


Canada 
Montreal - 
Toronto _. 
Winnipeg... 
Vancouver 
Ottawa... 
Quebec... 
Halifax... 
Hamilton... 
Calgary . 

John 
Victoria 
London 
Edmonton 
Regina 
Brandon. 
Lethbridge. 
Saskatoon . 
Moose Jaw 
Brantford... __- 
Fort William _ 
New Westminster 
Medicine Hat . 
Peterborough. __ 
Sherbrooke 
Kitchener... ___ 
a 
Prince Albert__-—- 
Moncton 
Kingston 


Total (29 cities) 

































































“2 ad eek Ended April 10 43a 
Unc. or 
1926 1925 Dec. 1924. 1923 
s $ % g $ 
al Reserve D/istrict — Chi|cago- 
273 280 265,868 +2.8 287 ,863 276 038 
1,105,681 993,205 -11.3 842 630 668,725 
149,645,805) 128,658,853] +16.3] 122,597,122] 123,015,727 
8,111,097 8 069 336 +0.5 6 695.529 7,280,911 
2,460 000 2,205,865) +11.5 2,535,854 2,456,461 
2,737 895 2,772,095 —.2 2.267 802 2,354,835 
21,461,000 16,360,000} +31.2 17,998 000 20,878,000 
3.277.400 2,773,000] +18.2 2,317,700 2,595,800 
5,443 54! 5,464 96 —).4 5 422,341 6 070,794 
39 394,52 38,107 501 +3.4 38 642 438 38,410,364 
2,628,575 2,697 87 24 2.388 387 2,438 613 
11,024,195 11,989,759 8.1 10,510,286 11,968,183 
7,513,746 8,017,252 —6§.3 6,717,112 7,172,725 
1,187,780 1,417 ,44+ 16.1 1,845,648 1,291,151 
2,185,560 1,922,834] +13.7 1,790,121 2,034,352 
636,359,405] 649,502,431] 2.0| 572,539,394] 628,433,822 
a a a a a 
1,257,912 1,554,90: 19.1 1,522,948 1,348,303 
4,383.49: 5.030, 56: 12.9 4,378,347 4.394.333 
3,342 4d 2,905,410] +15.1 2,771,157 2,524,915 
3,139,197 3,189,804 lf 2,782,091 3,058,614 
906 932,559) 893,898,975 +1.4| 807,142,770] 868,672,666 
i Reserve Dis trist——-St. Lo/uis 
5,573,42' 6,.153,148| —9.4 5,072,973 5,982,049 
141,000,000 135,200,000 +4.3) 124,900,000 ae aaa 
33,197 427 31,983,958 +-3.8 28,884 837 31,909,273 
394,187 423,263 6.4 466.735 478,717 
23,999 642 17,029,715) +40.9 19,515,992 22,038,189 
13,678 284 13,243 207 + 3.3 11,726,162 13,448,291 
363 662 394 257 748 313,361 334,660 
2,035,427 1,83 $7 7,643 3} +108 1,337,910 1,561,227 
220,242,058} 206,265, 189 +6.8| 142,217,973 75,752,406 
Reserve Dis|trict—Min n\eapolis|— 
d7 481,521 8,410,266 11.1 6,483,417 6 428,768 
83,796,445 67 804,204 + 23.6 61,967 068 73 636 572 
34,704,136 26,083,320) +-33.0 32,749,406 33,368,000 
2.030 000 1,763 000 +2.1 2,200,669 2,527,216 
1,644,148 1,387,945) +18.4 1,111,128 1,235,260 
625,235 605,735 +3.2 508 360 575,067 
2,658,395 2,448 026 +8.6 2,313,545 3,234 027 
1 32, 9: 39, ‘883 108, 502,492) +22.3| 107,333,593] 121,094,910 
Reserve Dis'trict—-Kans|as City|— 
445,100 398,370} +11.7 451,798 460,147 
718,489 640,492] +12.2 481,473 572 392 
5,142,756 4,864 785 +5.7 3,791,899 4,524,216 
40,368,133 39,492 240 +2.2 35,802,901 46 423,412 
3,808. 73: 4.585.217 —16.1 2.563 854 4,176,430 
474021814! 7,363.03: +0.5 6,905,974 10,405,679 
119,252,565) 124,909,556 —4.5| 108.890,048] 137,422,083 
6 653,551 7,440,766' —10.6 7 - ) ie 
a a a a a 
7,486 153 23,811,544] +15.4 17,932,249 22,720,167 
a a a a a 
1,171,342 1,014,707] 4+-15.4 1,188,984 1,368 ,874 
20,679,489 20,573,039 +05 20 819.386 20 477 345 
el, 400, O67 1 245, 632) +12.4 1,163,433 1,010,420 
234.5 529,192 236, 339, 383 —) 8} 206,895,470) 249,561,165 
ral Rese rve |District-——Da\llas 
1,664,536 3,245,254 487 1,669,134 2, 929,615 
40,681,676 42,651,610 46 38,513,415 27.700 006 
11,666,380 10,035,291] +16.2 8,948 521 10,946,788 
8,702,000 7,522,700} +15.7 6,391,101 8,113,458 
a a a a a 
5,670,780 4,318,706] +31.3 5,543,674 5,150,200 
68,385,372 67,773,561 +09 61,065,845 54,840,061 
al Reserve Djistrict—San ' Franci|sco 
41,851,923 48,402 353 13.5 46 698 047 48,029,128 
10,972,000 10,198,000 +-7 6 12,506 000 9,938,000 
a a a a a 
1,809,460 1,470,940) +23.0 1,199,952 1,338,097 
35,972,165 39,978,570 10.0 37,962,704 38,368,676 
16,613,384 14,737,310) +12.7 15,061 257 15,441,833 
a a a a a 
a a a a a 
3,559,182 2,896,454) +22.9 3,394 267 4,350 497 
7,460 369 6 464,437) +15.4 7,215,492 8.317.344 
159,198,000] 145,550,000 +94] 133,764,000] 134,178,000 
21,835,719 18,320,934] +19.2 16,217,028 17,378,990 
6,238,711 6,344,134) +20.5 6,509,008 5,501 456 
8,880,731 7,632,124) +163 8.209 287 6,551,728 
6.021 929 5,174,702] +164 4 492 967 4,196 090 
178.838.000| 159.642.0901] +120} 152,200,000 160 000 000 
2,968,455 2,520,759] 417.7 2.372 987 .518,360 
1,537 436 1,350,640) +13.8 284 697 1.416.110 
2,214,049 1,955,754) +13.2 2,261 358 am 
3,073 000 2,938,100) +46 2,559,400 2,763,600 
509,044,513) 478,578 112) +64) 453,708,451) 460,287,909 
| = 
9,769 252.708! 8.093.716 998 20 .7|8,015,809 83517 ,.771,937 052 
4.249.495 482] 3.764.094.5923 12.9'3.585.799 .897'3,647.902,019 
Week Ended April 8 
Inc or \ | 
1926 1925. De 1924 | 1923 
= $ % $ $s 
108,359,859) 96 529.056] 4+-12.2 89.378,140 94 255,101 
135,950 661 87,420,142] +55.5 86 013 308 100 360,372 
33.508, 366 53.068 G56 37.8 32 506 309 40,829,918 
14,529,158 14,552,608 0.2} 14,753,411 14,530,836 
6,295,390 6,422,057 20) 6,715,984 6 445,788 
6,008,114 5,640,840], +6.5 5,798,064! 5,602 345 
2,523,003} 2 56] —11.4 3,6 2,957 723 
3 956.168 4 16.9 5,455,890 
207,708 5, +42.1 4,608,898 
3'533'016 2: +3.1 2,794,674 
1,834,210 1, 2.7) 1.922" 380 1,970,960 
2.537.166 2 7.8} 2 868.435 2.880.949 
4.130.612 5, 214 4.985.317 4,081,797 
3,254,412 3 OL +3.1 2,854,265 3,397 450 
520,977 } 10.0 487,412 506 138 
450 344 519.656 -13.3) 347 681 566 000 
1,726,574] 1,514,936] +140] 1,508,870) 1,481,147 
1,042,229 1.075.147 3.1] 983,499 1,148,517 
980.295 1,014,980} —3.4| 924, 551 1,012,402 
646 309 800 366 19.3} 752,529 716,092 
647.777 580,194) +116 549, 877 601,513 
289 922 319.140 9 2) 306 .2 251 334,763 
649 904 932,081] —30.3 729.9: 20 760 000 
850,678 879.666| —3.2 985768 895,211 
1,181,094 1,063,430] +11.1 1,080,119 1,167,830 
2,968,061 3,593,786] —17.4 2,966,431 3,289,888 
381,683 353 950 +758 331,805 367 002 
781,445 783,269) —0.2 778,684 1,182,768 
709,295 739,433] —4.1 647,921 568,256 
346 .455.030| 307,281,954 +127! 278,251.654| 304,770,228 





























@2ded April 7. 


a No longer reports clearings. 
d Week ended April 8. 


b Do not respond to requests for figures. c Week 


e Week ended April9. * Estimated. 





Apr. 17 1926.] 
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THEJCURB MARKET. 

Dealings in the Curb Market were again subjectfto selling 
pressure in the early part of the week, which brought about a 
generally lower range of values. Later prices moved about 
irregularly with narrow fluctuations. The volume of business 
was the smallest insome time. Baking stocks were again the 
most active of the industrials. Continental Baking Class A 
dropped from 91 to 82, recovered to 85% and closed to-day 
at 8414. Class B stock was off from 15 to 124%, sold back to 
14 and at 13 finally. General Baking Class A sold down 
from 521% to 441%, back to 524 and ends the week at 49%. 
Ford Motor of Canada was conspicuous for a drop from 580 
to 470, the final transaction to-day being at 475. Auburn 
Automobile com. declined from 515% to 44. Eleetrie Re- 
frigeration lost over five points to 5814, the final transaction 
to-day being at 595<. Business in publie utilities was the 
smallest in some time with prices lower, though changes were 
small. Amer. Gas & Elec. after early loss from 74%¢ to 69%, 
recovered to 721% and sold finally at 703g. Amer. Power & 
Light com. weakened from 53 to 50 and finished to-day at 
5134. Commonwealth Power lost 41% points to 32 and ends 
the week at 32144. Northern States Power com. declined 
from 103% to 99% and sold at 101 finally. United Light 
& Power Class A fell from 7114 to 68. Oils were very quiet 
with few changes of importance. Humble Oil & Ref. was off 
from 57%4 to 54% and sold finally at 55%. Prairie Oil & 
Gas lost three points to 51 and closed to-day at 52. 

A complete record of Curb Market transactions for the 
week will be found on page 2174. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). BON DS (Par Value). 

Week Ended April 16 Ind &M4s ou Mining. | Domesttc. | For'n Goot 
Saturday skeet 71,940 62,900 26 ,.0001$1,479,000] $170,000 
Monday...-- 199.615 92 370 33.410) 1,415,000 206 000 
Re chee nendetss 137,250 98,050 43,700] 1,456,000 184,000 
Wednesday 261,095 62.675 42,230] 1,046,000 225,000 
Thursday... 305,500 47 400 37,100) 1,141,000 265,000 
Friday -_. 201,300 57,300 31,400] 1,356,000 201,300 
Total -_-. 1,176,700 430,695 213,840/$7 893 ,0001$1 251,300 

















THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for one or two brief periods of recovery, the stock 
market has gradually drifted toward lower levels during 
most of the present week. Prices have been unsettled, par- 
ticularly in the motor stocks and industrial issues, which 
suffered sharp losses. Aside from the interest manifested 
in local traction stocks, the market has been without notable 
features. 
ing the half-day session on Saturday, many issues slipping 
back from 1 to 4 points. The United States Steel Corpora- 
tion tonnage report, made public shortly after the close of 
the session, indicated a reduction of 236,887 tons in unfilled 
orders for the month ending March 31, the present total 
being the smallest since Oct. 31 1925. Motor shares were 
weak, Hudson Motors yielding 4 points to below 71, fol- 
lowed by Jordan Motors, which registered a new low at 37. 
The motor stocks were again the weak feature of the market 
on Monday, the severe break in this group having an unset- 
tling effect on the general list, with the result that many 
speculative favorites yielded from 1 to 12 points. Aside from 
the motors, the railroad shares felt the recessions most keenly, 
including such representative roads as Missouri Pacific, St. 
Louis Southwestern, Union Pacific, Atlantic Coast Line, 
Southern Pacific and Seaboard Air Line. The trend of the 
market was almost completely reversed on Tuesday, many 
issues forging ahead from 1 to 6 points. Interest centred 
largely in local traction stocks, Interborough Rapid Transit 
moving forward over 5 points for the day, followed by Third 
Avenue and Brooklyn-Manhattan with substantial gains. 
Stocks were particularly strong in the final hour. On Wednes- 
day heavy selling from professional sources again had a weak- 
ening effect on the market and the brisk rally that developed 
in the final hour on the preceding day was not maintained. 
Sharp declines were registered by many of the stocks that had 
moved strongly upward on Tuesday and recessions of from 
1 to 20 points were numerous among the more active stocks. 
The weak stocks included many prominent issues, notably 
General Electric, American Locomotive, United States Rub- 
ber, Woolworth, National Biscuit and several of the motor 
stocks. United States Steel common maintained a firm tone 
in the forenoon, but in the last hour slumped below its pre- 
vious low at 11754. Railroad stocks were particularly heavy, 
Ches. & Ohio dropping over 2 points, Atlantic Coast Line 
4 points, and New York Central 1 point. A brief rally oc- 


Price movements were more or less unsettled dur- 





curred near the close of the session, but had little effect on 
the general list. The large volume of selling orders that 
poured into the stock market on Thursday morning depressed 
prices all along the line, particularly the industrial and motor 
stocks. New minimum figures were recorded by United 
States Steel com., Hudson Motors and a dozen of the more 
or less active and prominent issues. In the final hour the 
market improved and a sharp rally carried many issues from 
2 to 4 points above the low levels of the morning. Railroad 
stocks were weak and oil shares were quiet. Local traction 
stocks continued in strong demand, Interborough Rapid 
Transit moving up 2 points and crossing 40. Under the 
leadership of United States Steel com., the market moved 
forward for a brief period on Friday, the early advances in- 
cluding United States Cast Iron Pipe & Foundry, General 
Electric, General Motors and Hudson Motors, together with 
numerous issues in the general list. As the day advanced 
motor shares turned downward and prices gave way ali along 
the line. The final tone was weak. 
TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE} 
DAILY. WEEKLY AND YEARLY. 



























































Stocks, Ratiroad, State, Untied 
Week Ended April 16. Number of é&c., Muntctpal & States 
Shares. Bonds. Foreton Bonds . Bonds. 
| RE See 520,697 $6,175,000 $1,208,500 $608,000 
nie cideddsubicmea 1,650,113 8,821,500 1,801,000 972 ,600 
Tuesday.....-. 1,385,563 6,412,000 2,039,500 1,096 ,500 
Wednesday __- oe 1,337 ,726 8,171,500 1,959,500 1,370,250 
EN is cdc meel 1,353,446 7,963,500 1,795,000 1,574,650 
Friday ; 1,055,000 8,315,000 1,436 ,000 1,119,000 
earch dane ae iiuitsiaeataiaaliie oP centaehint teu 
WOM stcacctadakuceen 7,302,545 | $45,858,500 | $10,266,500 $6,741,000 
Sales at Week Ended April 16 Jan. 1 to Aprti 16, 
New York Stock 
Erchange. 1926. 1925. 1926. 1925. 
Stocks—No. shares_- 7,302 545 6,232,797 142,666 ,033 126 ,563 242 
Bonds. 
Government bonds._.]| $6,741,000] $8.041,000 $88,670,100] $130,039,850 
State & foreign bonds 10,266,500] 15,489,000 181,701,350 192,504,600 
Railroad & mise. bonds] 45,858,500] 46,448,000 668 836 950 845,482,500 
Total bonds____.___| $26,866,000! $69,978,000 $939,208 ,400} $1,168,026,950 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. , 
Boston Phtladetphta. Bolémore. 
Week Ended 
April 16. Shares. |Bond Sales | Shares. |Rond Sales.| Shares. | Bond Sales. 
Saturday - 8,715 $2,500 19.044 $3,000 489 $13,000 
Monday... 21,136 20,000 49,788 10.000 3,515 21, 
Tuesday... 25,344 12,550 44,852 27.000 2,247 16, 
Wednesday - 20,610 15,500 41,265 17,800 1,915 22,000 
Thursday... 20,593 37 000 40,619 37,700 1,796 22,000 
Friday 11,198 27,000 14,069 6,000 1,325 8,000 
Total - 107,596] $114,550] 209,637] $101,500 11,287] $102,000 
Prev. week revised! 135,401 $98,800! 182.6421 $225,350 9,097 $129,300 


























THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 31 1926: 
GOLD. 

The Bank of England gold reserve against notes on the 24th inst. amounted 
to £145,366.305 as compared with £144,169,645 on the previous Wednesday. 
Only a trifling amount of gold was on offer this week in the open market 
and was mostly taken for the trade. The following movements of gold 
to and from the Bank of England have been announced since our last letter 


Received. Withdrawn. Receired. Withdrawn. 
March 25...- nil £23,000 March 29.... ni 7.000 
March 26... nil 5,000 March 30... __—ionil nil 
March 27.-.--. _ionil nil March 31_... £12,000 15,000 


The destinations of the £20,000 sovereigns withdrawn were announced 
as follows: India, $15,000, and Ceylon, £5,000. During the week under 
review £38.000 on balance has been withdrawn from the bank, reducing 
the net influx since Jan. 1 1926 to £2,194,000 and increasing the net influx 
since the resumption of an effective gold standard to £9,401,000. United 
Kingdom imports and exports of gold during the week ending the 24th 
inst. were: 


Imports. | Exports 
British South Africa. _-- 436 O25 1G «co ccccécecs _.. £502,828 
Other countries 3,739 | British Indfa_...........- 66,500 
Straits Settlements_______- 52,800 
SEs eee 20.000 





Other countries........... 


£39,764 £673,994 

The Southern Rhodesian gold output for February 1926 amounted to 
46,026 ounces, as compared with 48,967 ounces for January 1926 and 
48,284 ounces for February 1924. 

SILVER. 

Some purchases have been made for India and for China, but the latter 
has also sold, and the general inquiry has been insufficient to impart 
strength to the market. which still remains inclined to be dull. Th 
Continent is inactive and America has worked both ways. A fortnigh* 
ago the average offtake in Bombay was 300 bars a day, according to the 
“Times of India.'' This represents roughly two million ounces a week, 
that is to say about 40% of the world’s production. Such an offtake 
is unusually good and indicates that India at the present time is absorbing 
the lion's share of the supplies not required in the West for the purpose 
of trade. The favorable future of the market, failing any other important 
factor, would seem to depend very much upon the ability of the Indian 
Bazaars to maintain consumption on this substantial scale. 

United Kingdom imports and exports of silver during the week ending 
the 24th inst. were: 
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Imports. | Ezports. 
United States of America_. £99,.999' Hungary________.__.----- £33,080 
Sap ee 6y UlC'  l  eve 26,500 
British West Africa_______ 25,.773| British India_............ 286.450 
Other countries_.........- 186 | Other countries.........--. 5,579 
£212,494 £351,609 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupces)— Mar.7. Mar.15. Mar. 22. 
I UO 19135 19162 19212 
Silver coin and bullion in India____._______-__- 8292 8319 8370 
Silver coin and bullion out of India____.._____~- ate a miele 
Gold coin and bullion in India_______________- 2235 2232 2232 
Gold coin and bullion out of India____....___- ee al re 
Socurities (Indian Government)________._.___. 5711 5711 5711 
Securities (British Government)._____________- 2900 2900 2899 


No silver coinage was reported during the week ending 22nd inst. The 
stock in Shanghai on the 27th inst. consisted of about 56,600,000 ounces 
in sycee, 71,900,000 dollars and 8,730 silver bars, as compared with about 
56,600,000 ounces in sycee, 71.300.000 dollars and 7,840 silvers bar on 
the 20th inst. Statistics for the month of March are appended: 

—Bar Silver per Oz. Std.— Bar Gold per 

Cash. 2 Mos. Oz. Fine. 

30 9-16d. 30%d. $4s.11% 

30 Kd. 30 3-16d. 84s. 10d. 

30.298d. 30.379d. 84s. 11.1d. 


Highest price 
Lowest price 
Average price wa 


Quotations during the week— 
-_ _— 


March 2 


MPR 30 Kd. 84s.11% 
Ns an 6 accesatdaiis Miri a 30 3-16d. 40 5 16d. 848. 10% 
a 3 oa a Tee 304d. 30 5-16d. 84s.10% 
NI cs sccinasin di sa ciaatidnidte acta 20 \d. 30 5-16d. S4s. 114 
I 30 3-16d. 30\%d 84s. lid 
| Sapte ciate Sr 30Kd 30 3-16d. 84s. 10d. 
SN ib aemaninnd chs keeek 20.197d. 30.270d. 84s. 10.9d. 


The silver quotations to-day for cash and two months’ delivery are 
each 3-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the 


past week: 
London, 


Sat., Mon., Tues., Ved., Thur Frt., 

Week ended April 16. Apr.10. Apr.12. Apr.13. Apr.14. Apr.15. Apr. 16. 
Silver, per ounce____. d. 29 15-5 29 13-16 29% 29% 29% 29% 
Gold, per fine ounce._...... 84.11% 84.11% 84.114 84.11% 84.11% 84.11% 
Consols, 24% per cents_____- 5A 54% 54% 54% 54 
British, 6 per cents___.-.__- 102 102 102 102 102 
British, 4% per cents_._..__ 95% 954 95% 95% 95 
French Rentes (in Paris) __fr-. 47.35 47.75 47.05 46.55 46.50 
French War Loan (in 

Paris) —.. fr 57.65 57.95 57.40 57.10 56.90 


cr . F 9 . 4 nee , 
Ihe price of silver in New York on the same 
@iiverin N. Y., per oz. (cts.): 
Foreign. _ - . 65 64% 


day has been: 


64% 64% 64% 63% 





Public Debt of United States—-Completed Returns 
Showing Net Debt as of Jan. 31 1926. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Jan. 31 1926, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1925. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Jan. 311926. Jan. 31 1925. 
Balance end month by dally statement, &c ---- $318,178,262 $286,900,302 


Add or Deduct—¥xcess or deficiency of receipts over 


or under disbursements on belated items. - + 2,031,331 + 1,652,258 


$320,209,593 $288,552,560 


Deduct outstanding obligations: 
Treasury warrants_. 
Matured interest obligations 


$3,095,502 





ON ATER Se oa 38,209,943 39,592,842 

Disbursing officers’ checks ens a 53,994,634 64,507,403 
Discount accrued on War Savings Certificates. __- 13,121,567 20,512,537 
Settlement warrant checks__.___. ead - 2,418,252 ine 
Sp hpditesddeidehw miawaduaaeduheee cease $107.744,396 $127.708,284 
Balance, deficit (—) or surplus (+)________- + $212,465,197 +$160,844,276 


INTEREST-BEARING DEBT OUTSTANDING. 





Interest Jan. 311926. Jan. 311925 
Tittle of Loan— Payubdile ~ s 
Consols of 1930.............. sien Q-J 599,724,050 599,724,050 
Tr Q.-F 117,734,700 
 - | i eeretea ape Q.-F 48,954,180 48,954,180 
. . | | eee er eyneetege: Q.-F 25,947,400 25,947,400 
i Q-M 49,800,000 49,800,000 
8s Conversion bonds of 1946-1947_.._._..____. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness........__._____ J.-J. 823,602,000 592.924 ,000 
3 First Liberty Loan, 1932-1947_......_.__., J.-J. 1,402,143,100 1,409,997,950 
és First Liberty Loan, converted_._......._____J J.-D. 5,157,450 6,528,000 
4s First Liberty Loan, converted...._._____ J-D. 532,873,600 531,504,550 
4s First Liberty Loan, second converted_____J -D. 3.492.150 3,492,150 
48 Second Liberty Loan, 1927-1942.._______- M--N. 20,855,450 25,723,400 
448 Second Liberty Loan, converted________. ... 3,083,682,400 3,078,844,200 
4s Third Liberty Loan of 1928....._.._.___- M.-8 2.724.196. 800 2.885,388.850 
4s Fourth Liberty Loan of 1933-1938_.____. A.-O. 6,324,476,.750 6,324,489,850 
4s Treasury borrds of 1947 aA Ae 763,948 300 763,948 300 
4s Treasury bonds of 1944-1954... ...--- 1,047,088,500 756,925,800 
4s War Savings and Thrift Stamps______. Matured 364,297,620 393,255,464 
2s Postal Savings bonds ESERIES aed 12,540,040 11,995,880 
5\%s to 5%s8 Treasury nutes_.......... J.-D. 2,158,081,500 3,133,046,900 
Aggregate of interest-bearing debt_._......_______ 20,019.755.790 20,789,120,124 
I 249.517.417 '251.664.666 
Matured, interest ceased__....................... 13,974,003 16,077,695 
Total debt bee bebabhna tanked} aceeedwmbemmes ana 420 283,247,210 21,056,863,485 
uct—Treasury surplus or add Treasury deficit.... +21 2,465,197 + 160,844,276 
Net debt 


SOSH OSSaEShesenSsoseneseseseoncesese 620,070,782,013 20,896,018,209 


a The total gross debt Jan. 31 1926 on the basis of a: ily T ; 
d : 92 asi F tatements was 
$20,.283,413,428 53, and the net amo ry fine A 
. 819,425 55, int of public debt redemption and receipts 
in transit, &c., was $166,218 68. : “ 


N deducti n is made on ac unt 
\ e hs 
b oO 0 ae recount of obliga tions of for ign Governments o 











Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1926 


and 1925 and the nine months of the fiscal years 1925-1926 
and 1924-1925. 
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—— Month of March—— —————_ Nine Months 





Receipts— [8G HL 11926. 1925. 1925-26. 1924-25. 
Ordinary— b) $ $ 
CD cadaddvienwhelsiceien 54,890,935 53,858,429 441,526,364 416,370,851 
Interna! revenue: 
Income and profits tax___.499,628,780 441,492,270 1,427,118,714 1,296,172,246 
Misc. internal revenue__.. 74,136,097 61,432,783 684,439,090 638,093,693 
Miscellaneous receipts 
Proceeds Govt.-owned se 
curities 
Foreign obligations-— 
ES REESE eg eee See ee ere ee 25,790,420 23 206 ,O82 
OE IER FEO LO LEDS ELLE PD 90,166 492 90,014,918 
tailroad securities. .._.- 5,285,800 17,502,453 33,119,922 135,821,904 
All others eens ceeene 2,357,739 1,451 594 26,631 797 7,297,771 
Trust fund receipts (re-ap- 
propriated for investm’t) 2,541,411 2,157,661 28,223,724 24,191,622 


Proceeds sale of surplus 

property sebédwits 619,760 2,506 ,944 
Panama Canal tolls, &c_.. 1,859,067 1,238,168 
Receipts fromm sources 

credited direct to appro 


15,458,772 
17,158,316 


5,052,718 
7,679,988 





priations _-- 1,290,647 2,528,192 18,610,814 21,666,371 
Other miscellaneous...... 15,010,735 16,569,423 124,523,604 130,228,183 
Total ordinary. ._...--657,620,971 600,737,917 2,932.883,647 2,815,680,729 


Excess of 
total exps. c} 
ordinary 


Excess of total exps. chargea 


ord. receipts over 


irgeable agst, 
receipts -191,380,989 215,609,261 


297,834,460 263,181,391 


ble agst. ord. receipts over 
ordinary receipts :.  dadeen ip - — 
Expenditures 
Ordinary heck and war 
rants paid, & ) 
General expenditures _..145.361.772 151.605.365 1,381,349.035 1,398 728.519 
Int. on public debt a _ $2,650,398 98,713,909 528,298,857 574,035,146 


Refunds of receipts 


CD. Ls. «o<teasaces 1,756,007 1.559.764 22,019,595 17,089,025 
Internal revenue 17,802,415 17.202.969 100,429,624 97,330,704 
Postal deficiency 81,198 18,000,000 27.989 082 23 206 051 
Panama Canal 726,564 533,044 7,559,618 6,752,877 
Operations in special acc’ ts: , P 
"Railré ads soos 73,299 1.495.636 1.383.162 4,329,382 
War Finance Corporation b747.798 62,234,477 617,621,199 b37 ,732.166 
Shipping Board : b188,608 1,869,362 17,590,054 25,482,544 
Alien property funds ; 61,205,070 64,115,538 2.395.114 ost nts eae 
Adjusted service etf. fund c 69.5914.675 b183,545 119,899,449 99 6538 , 6. 
Investment of trust funds “ 
Govt. life insurances... _ 2,541,713 2,130,162  27.727.569 23,443,820 
Civil Service Retirement 6632,381 1,660,335 10,697 487 9,207,113 
Dist. of Col. Teachers’ Re 
tirement | 35,025 182,028 184,499 
For. Service Retirement b6 000 hd5s 108 033 oo! 1 
Gen. Railroad Contingent b302 b7 527 314,125 Ses = 
Total ordinary 318,108,482 284,943,756 2,230,324,636 2,241,756,224 
Pub. debt retirements charge 
able agst. ord. receipts . F = 
Sinking fund 148,122,950 100,000,000 311,797,250 218,374,000 
Purchases from foreign re- 
payments 180,900 ‘ie 389,500 


Received from for. gov'ts 


under debt settlements 92,310,000 90,950, 


7 FF, 
Received for estate taxes 47,550 
Purchases and retirements 
from franchise tax rects 
Fed. Res. & Fed. Inter Jat m= 
mediate credit banks) a 567 900 pate 
Forfeitures, gifts, &« 8.550 4.000 49,400 7 ,§ 


Total 551 


404,72! 


148,131,500 100,184,900 310 743,114 
Total exps. chargeableagainst 


ordinary receipts 


2 a“. - 


466.239.9282 385,128,656 2.635,049,187 2,552 ,499,339 
Receipts and expenditures for June reaching the Treasury in July are included. 


a The figures for the month include $888,489 49 and for the fiscal year 1926 to 
date $4,188,801 37 accrued discount on War Savings ce rtificates of matured series, 
and for the corresponding periods last year the figures include $1,687,835 06 and 
$7.897.704 76, respe ctively. 

b Exee deduct). 

c Investments made Jan. 1 1925 for account of the fund were $100 000.000 face 
amount of adjusted service series obligations, of which $4,600,000 were redeemed to 
June 30 192 5, to provide funds for authorized payments to that date Investments 
made Jan. 11926 and Mar. 5 1926 in similar obligations were $120,000 ,000 face 
amount from the appropriations available on those dates and $3,500,000 face amount 
from annual interest payments on investments. $38,200,000 face amount of 926. 
year Treasury certificates of indebtedness held in the fund mat ired Jan. 1 1926, 
and after redemption the proceeds of principal were reinvested in like obligations 
maturing Jan. 11927 See items of adjusted service series under public debt receipts 
and expenditures above for issues and redemptions since June 30 1925 rhe differ- 
ence between amounts of above charges and the amounts appr ypriated for invest 
ment is due to working balance required for use of Veterans Bureau in making au- 
thorized payments from the fund. 


s of credits 





Treasury Money Holdings. 

The following compilation made up from the daily Gov- 
ernment statements shows the money holdings of the Treas- 
ury at the beginning of business on the firstof January, Feb- 
ruary, March and April 1926: 














Holdtngs tn |\Jan. 1 1926. Feb. 1 1926. Mar. 1 1926. April 1 1926. 

U.S Treasury. $ $ | $ $ 
Net gold coin and bullion.| 332,922,543, 320,372,442 361,280,015 342,719,938 
Net silver coin and bullion 21,263,843 20,828,656 19,725,905 21 499,426 
Net Unite’ States notes. _!| 4.385.075 4.286.386 4,302,174 4 800 ,032 
Net nation | bank notes_-| 14,953,851 20,064,163 13,955,357 15,528,789 











Net Fed’ «teserve notes_.| 1,543,974 1,069 927 1,319,176 $94,248 
Net Fed’: Kes. bank notes) 183,885 212,507 160,856 1 40.326 
Net subsidiary silver. --- } 5,531,639 5,871,619 5,829,537 6,010,534 
Minor coin, &c......-.-- | 2,969,547 3,664,597 3,949,018 3,947,762 

Total cash in Treasury.| 383,754,357, 376,370,297 410.522,038 *395,541 054 
Less gold reservefund....| 153,620,986) 154,188,886, 154,188,886 154,158,886 























Cash balance in Treasury -| 230,133,371) ene ennnges 241,352,168 
ep .in spec’! depositories: - 

Acct. ctfs. of indebt_..| 290,398,000) 257,688,000, 257,532,000 369,783,000 
Dep. in Fed’! Res. banks- 38,073,652; 47,594,165 51.011,966 97,992,165 
Dep. in national banks: 7,497,562 7,482,279 6,866,181 7,655,788 

To credit Treas. U. 8_. | | 

To credit disb. officers - 21,645,172 20,912,887 21,000,354) 21,283,567 
Cash in Philippine Islands 1,080,934) 929,421) 1,224,957 819,132 
Deposits in foreign depts_ 449,279 362,437) 312,483 241,852 
Dep. in Fed’ Land banks.| --..------|  ---------- | eacccecens | wecasen ose 

Net cash in Treasury | 

and in banks........ 589,277,970) 557,150,600 594,281,093 739,127,672 
Oeduct current liabilities _ 260,570,037 | 238,972,333 253,449,686, 252,185,825 
Available cash balance.' 328,707,933) 31878,262 340,831.407' 486,941,847 





* Includes Apr. 1, $11,950,320 79 silver bullion and $1,963,547 21 minor coin, &c. 
not included in statement “Stock of Money ™ 











Apr. 17 1926.] 
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Riedie Debt Senne of United States 
March 31 1926. 
The preliminary statement of the public debt of the 
United States March 31 1926, as made upon the basis of the 


daily Treasury statements, is as follows: 
Bonds— 


I $599 724,050 00 
een POE ION TEED. ... a ccccconancceees 48,954,180 00 
Panama's of 1918-1938_........__......--.. 25,957,400 00 
, ys t=) | | i ea oe eee ae 49,800 .000 00 
I (ne 28,894,500 00 
Pestal Bavings DOMES... occcccacocoescscccess 172,540,040 00 


Se eee at 943 666 ,300 00 
qty 533 300 00 
73,568,450 00 
6, 324.47 4,450 00 


$765 ,860,170 00 


Third L ibe ety “Los an of 192 28. i aa 
Fourth Liberty Loan of 1933-1938 


— —— 13,946,242,500 00 
Treasury bonds of 1947-1952________....__.. S76 3.948. 300 00 
Treasury bonds of 1944-1954_____....__-_--- 1 047 087,500 00 
Treasury bonds of 1946-1956.......--------- 494,898,100 00 

‘iendarnatinneiseitiivicasencdnibat 305,933,900 00 

I a a a $17,018,036 570 00 

Treasury Notes 

Series B-1926, maturing went. 16 1996....<.-. $414 922,300 00 
Series A-1927, maturing Dec. 15 1927__.---- 355,779,900 00 

Series B-1927, maturing March 15 1927__-- 668,201 400 00 _ 
Adjusted Service, Series A-1930______..---- 50.000 ,000 6O 
Adjusted Service, Series A-1931__._......-.-- 53.500 000 00 
Adjusted Service, Series B-1931_.......----- 70 000,000 00 

nee SES ESE 1,612 ,403,600 00 


Treasury Certificates— 
Series TJ-1926, maturing June 15 1926_...-- 
Series TJ2-1926, maturing June 15 1926 
Series TD-1926, maturing Dec. 15 1926 
Adjusted Service, Series A-1927_.........--- 


$90 289,000 00 
243,434,000 00 
452,879,000 00 

34,400,000 00 


.002 ,000 00 
Treasury Savings Certificates *— 





Series 1921, issue of Dec. 15 1921.....------ $1,798,598 10 
Series 1922, issue of Dec. 15 1921.....------ 95 852.560 95 
Series 1922, issue of Sept. 30 1922_....-. 14,689 235 80 
Series 1925, issuegot Sept. 30 1922.....-- « 130 454,471 10 
Series 1923, issuefof Dec. 1 1923.....-_------ 23.478.768 05 
Series 1924, issue of Dec. 1 1923.....------- 95,754,175 55 
—-— 362,218, 809 60 
ne CGN ERIE GENS .. -ranndededdbddancsnbanceswene $19,813,660, 979 6 0 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917- $2 338.770 26 


Certificates of indebtedness _ _-.- 
Treasury notes_. > 
3% % Victory notes of 1922 2 
4% % Victory notes of 1922-2: 


365.000 00 
13,089,600 00 
Sone seenent 29,400 00 
Sea ere —- 4,890,650 00 


20,713,420 26 
Deht Beartna No Interest 
United States notes 


Less gold reserve 


$345 681.016 00 
154,188,886 20 


$192,492 129° 80 
Deposits for retirement of national bank and 
Federal Reserve Bank notes_...........-.- 
©ld demand notes and fractional currency 
Thrift and Treasury Savings stamps, enstnss- 
fied sales, &c ined 


50.085 377 00 
2,047,732 60 


3, 740, 352 34 


27" _ 248,366, 591 74 


iesenonse $20,082 


TR ed « on ae nadeniththentisdeonmbanite 


‘ 740, 991 60 
* Net redemption value of certificates outstal iding. 





Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Mar. 31 1926 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of March 31 1926. 

CURRENT ASSETS AND LIABILITIES. 


GOLD, 
Assets— s | LAabtilittes— = 

0 ae 614,158,992 47| Gold etfs. outstanding. .1,700 036.299 00 
GOs BUCO. ccwcccces 3,124,732 979 47 Gold fund, F. R. Board 
j (Act of Dec. 23 1913 
| as amended June 21 

, eS ae 1,696 135.735 12 

ff ea 154,188,886 20 

Gold in general fund... 188,531,051 62 

0 ee 3,738,891 ,971 94 BOG anxexeséndutont 3,7 38, 8° vt 971 “O4 


Note.—Reserve against $346,681,016 of U. 8. notes and $1,267,304 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 

SILVER DOLLARS, 
A ssets— 


$ | Ltadtitties— s 
Gilver dollars.........-. 459,693,492 00 Silver ctfs. outstanding. 448,777,083 00 
Treasury notes of 1890 
outstanding _— 1,367,304 00 
Sliver dols. in gen. fund 9,549,105 00 
Total ccocceccccecces 469,693,492 00 Welbbtebnennénodes 459,693,492 00 
GENERAL FUND. 
Assets— x Liabiltttes— $ 
Gold (see above). ....-.- 188,531,051 62 Treasurer's checks out- 
Bllver dollars (see above) 9,549,105 00 a 549,618 81 
United States notes... 4,800,032 00 Deposits of Government 
Federal Reserve notes... 894.247 50 officers: 
F.R bank notes......- 140,325 00 P. O. Department. -_ 15,694,188 42 
Nationa! bank notes --.-.-. 15.528.789 00 Bd. of Trustees Postal 
Subsidiary silver coin... § 010.534 42 Savings System— 
Minor coin........-. “ss 1,963,547 21 5% reserve, lawful 
Silver bullion. -.-- 11,950,320 79 OGG... nrasvonesse 6,586,790 4° 
Unclassified—C ‘ollec Other deposits... -_. 322,540 34 
G8, O6.266<. 1,984,215 05 Postmasters, clerks of 
Deposits in F. R banks - 97,992,165 13 courts, disbursing of- 
Deposits in special de- a ge 40,472,701 24 
positaries account of Deposits for: 
sales of Treastiry bds Redemption of F. R. 
and ctfs. of indebt 369.783 ,000 00 notes (5% fd., gold). 154,233,349 71 
Deposits in foreign de- Redemp'n of nat. bk. 
positaries: notes (5% fund, law- 
To credit of Treasurer Ot CO) 5 ca cacuna 28,326 837 27 
United States... -- 112,219 50 Retirement of add'l 
To credit of other circulating notes, Act 
Govt. officers... -.-. 129,632.18 May 30 1908......- 4.365 00 
Deposits in nat. banks: Uncoliected items, ex- 
To credit of Treasurer changes, &c......... 4,995,134 19 
United States_---- 7,655,787 78 ——_—$_<_—__—_— 
To credit of other 252,185,825 47 
Govt. officers... 21,283,567 94| Net balance........... 486,941,846 62 
a in Philippine 
reasury: i 
To credit of Treasurer 
United States...--. 819,131 97) 
TE hrcctncnenans 739, 127, 672 ee ea 739, 127,672 09 








Note.—The amount to the credit of  entns efiteen ont emmein March 31 was 
$390,886,171 85. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 





the Acts mentioned a part of the public debt. 


March 31 was $50,086,337. 
$697,702 in Federal Reserve notes and $15,433,070 in national bank notes are 


in the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 


The amount of such obligations 
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FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 























Merchandise Movement at New York. Customs Receipts 
at New York. 
Month Imports. { Erports. 
1925-26. 1924-25. | 1925-26 1924-25 1925-26 | 1924-25. 
$ $ $ $ $ $ 
July...... 154,206,974 124,244, 024) 135,781,354/113,857,7 24,327,006) 25,426,495 
August ___ 166,853,232 111,756,587\168,713, 039139 802, 344 26,235,015) 24,565,320 
September 166,212,020 131,786, 636 1 37.468 .016)141,844,404 30,186,355, 28,765,865 
October... 192,479,742 154,424,252 126,701,020 168,984,882 29,389,797) 28,358,873 
November. 195,527,068 140,605,417 136,152,139 138,892,978) 29,333,221] 23,732,263 
December. 221,274,002 1 52. 489 564 172,257, 373/127 ,785.237) 26.729, 182) 23 451,575 
January -_ 215,137,735 156,923,263 153,410, ».759 156, 313,003 26,628,880) 17,121,252 
Total. __ 1312690773 980, 1 122,743 10: 304837 700 987 ,480,4 48192, 829, 4! 56/17 ‘1, 421,643 





Movement of gold and silver for the seven months: 





Gold Morement ai New York. 


Stloeer—New York. 














Month. Im ports. Exports. Im mports. | Exports, 
| 1925-26. | “1924- 25. | 1925-26. | 1924-25 1925 26. 1925-26. 
| $ $ | a $ $ g 
canes 6,489,017) 15,222,422) 2,468,247 230,512) 1,663,473! 3,684,687 
August._.| 759,894) 14,279,486] 1,024,953) 1,730,671) 3,416 707) 4,645,001 
September 67261), 1.0% 28° 986) 5,060,700) 2,167,626 761.900) 3,439,551 
October... -| 42,379,042 16,070,991) 1,395,082) 1,710,347 1,609,338] 5,307,958 
November.) 3,867,632 15,798,143) 2,969,990 4,452,453 638.906) 5,511,426 
December 947 408) 6,827 266) 4,597,913) 39.070.707 1,299,468) ry 256 286 
January -. 705.698 1,0 29. 1 34] 2.569.831 66,002,262 1,858, 862) 6,436,232 
Total. 55.821.211 70, 256 428) 20.086 .716 115, 364 578 11, 248 654) 34,281,141 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 


DEPOSITED BONDS, 


&e.—We give below 


tables which 


show all the monthly changes in national bank notes and 
in bonds and legal tenders on deposit therefor: 


























Amt. Bds. on Depostt to Nattonai Bank Circulation 
Secure Circulation for— Afloat on— 
Nattonal Fed. Rea Legal 
Bank Notes. | Bank Notes Bonds. Tenders. Toa 
$ 3 s $ 3 

Mar. 31 1926 665,568,140}  .....--- 661,016,470) 44,211,319) 705,227,789 
Feb. 27 1926..] 665,235,640] -.....-.-. 661,.244.347| 45,059,372] 706.3048,719 
Jan. 31 1926..] 665,343,590)  ......-.- 661,298,323] 46,050.979) 70%,349,312 
Dec. 31 1925_.| 666,273,130] -....-.-.-- 658,362,223) 46,194,204) 704,556,427 
Nov. 31 1925 660,087,630] ....---- 662,622,888) 48,127,556) 710,750,444 
Oct. 311925.-] 666,185,140 a . 662,538,483] 51,264,261] 713.802,744 
Sept. 30 1925_.| 665,542,630) -....-.-.- 661,380,320) 56,543,569) 717.923,889 
Aug. 31 1925__| 665 810.130 saa a 662,186,083] 61,476,914] 723.662,997 
July 31 1925..| 665,227,130 a A 660,341,413] 66,214,271) 726,555,684 
June 30 1925..| 665,061,330) -.-.--- 660,501,393] 72,864,681] 734,366,074 
May 31 1925..| 665,502,880} ......-.- 661,293,895| 78,.275,574| 739,569,469 
Apr. 30 1925..| 666,010,330]  ....-..-.- 661,397,558) 86,028,261 747,425,819 
Mar. 31 1925..| 665,608,330] -.......- 661,613,281] 93,597,406) 755.210,687 
Feb. 28 1925..| 666,943,330}  ......-.- 663 ,324,911)100.532,.366| 763,857,277 
Te €, FIR, Fh ee -- 722,092,263) 47,748,139] 769,840,402 
Dec. 30 1924..] 731,613,630) -....-.-.-. 727,175,641| 44,871,176) 772,046,817 
Nev. 30 1924._| 737,635,790)  .......- 733,995,581) 40,152,976| 774,148,557 
Oct. 31 1924 fF fF ia 735,602,435) 38,679,189| 774,281,624 
Sept. 30 1924..| 741,239,890} -.....-.-. 736 557 660) 39,269,184| 775,826,844 
Aug.30 1924..] 742,462,390] ....-.-..- 737,141,058) 40 052,136) 777,193,194 
tly 311924..| 746,611,640 a * 740,549.740| 36,537,849] 777,087,589 
J ine 30 1924..|] 750,858,930 ~ : 744,953,710) 33,058,069] 778.011,779 
May 31 1924..| 750,113,430 545,900] 745,029,518) 32,460,609) 777,490,127 
April 30 1924 750,676,680 545.900' 745 795.653! 31.611.339! 777,406,902 





$5,983,378 Federal Reserve 
lawful money, a 


gainst $7,823, 


192 Mar. 


bank notes outstanding Mar. 
31 1925. 


31 1926 


secured by 


The following shows the amount of each class of United 


State bonds and certificates 


on deposit to secure Federal 


Reserve bank notes and national bank notes on Mar. 31: 





Bonds on Depost 


U. 


S. Bonds Held March 31 to Secure— 





On Depostt to 


On Depostt to 























March 31 1926 Secure Federal Secure Total 
|Reserve Bank) Nattonal Bank Held 
Notes. Notes. 
$ $ 
2s. U. 8. Consols of 1930_..-- 591,256,400) 591,256,400 
4s, U.S. Loan of 1925 - ~ — 
2s, U.S. Panama of 1936_-- a 48,559,420 48,559,420 
2s. U. 8. Panama of 1938_.-.. 25,752,320 25,752,320 
Totals 665.568,.140' 665,568,140 
The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Mar. 1 
1926 and Apr. 1 1926 and their increase or decrease during 
the month of March: 


National Bank Notes Total Afloat 
Amount afloat March 1 1926-_- 
Net decrease during March 


. $706,303,719 


1,075,930 





Amount of bank notes afloat April 1 1926_...............-. ....$705,227,789 
Leogal-Tender Notes 
Amount on deposit to redeem national bank notes March 1 1926_... $45,059,372 
Net amount of bank notes retired in March....................... 848,053 
Amount on deposit to redeem national bank notes April 1 1926_._. $44,211,319 














Breadstuffs figures brought from page 2241.—-The 


statements below are prepared by us from figures collected by 


the New York Produce Exchange. 


The receipts at Western 


lake and river ports for the week ending last Saturday and 


since Aug. 


1 for each ot the last three years have been: 
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Recetpts at Flour. | Wheat Corn | Oats. Barley. Rye. 
+ — —- | - —— | _— ——- 
wie. 1961bs bush. 60 lbs .\bush. 56 lhs \bush. 32 lbs \bush 48lbs \bush .56lbs. 
Chicago f 245,000) 232,000) 1,443,000) 866,000; 111,000 19,000 
Minneapolis --| 1,232,000 184 000) 627 000 258 000 49,000 
Duluth... | 655 000 | 239 000 21,000 189,000 
Milwaukee 19,000 101,000 106 O00} 152 ,000 65,000 2,000 
, aes 40 000 43 000) ee) ee a 
Detroit. -— 3.000 2.000) 4,000 1,000 
Indiana polis 14,006 267 000 &4 000 er ee he 
St. Louis 107 ,000 307 ,000 515,000 732,000 9,000 101,000 
Peoria. 42,000 49 000 495 000) 205 000 FF SS 
Kansas City j 356 000 222 O00) 58 000 neil  etudcan 
Omaha.... 115,000 294 000) 104 000 
=f Joseph 29. 000 137 000 26 000 
Wichita 52.000 21.000 4 006 
sioux City 36 000 41 000 90 000 
Total week '2¢ 413.000 3.271 000 4.770.000 4.269 000 526 000 361.000 
Same wk, ‘2! 358.000' 1,797,000! 2,132,000; 2,065,004 404 000 122,000 
Same wk »4 356,000) 2,123,000 4.705.000) 2,922,000 641,000 139,000 
} } a 

Since Aug. 1 | 

ea 16.170 000°275.863 000 178.628 000 176 090 060151 669 000 19.787 000 

, 16.950 000 436.515 000 195.707 000.216 434 000 54.467 000 50.354 000 

iitebescse 15 388 ,000'176 642 000'229 732 000° 


Total receipts of flour 
wee ek ended Saturday, 


the 
Recetpts at 


New Yorhk 
Philadelphia 
Baltimore 
Norfolk 

New Orleans* 
Galveston 
Montreal - 
Boston. .... 
Total week’ 
Since Jan .1'26 


Week 
“ines > 


1925 


Jan .1'°2% 


26 


Flour Wheat 

Barrel Bushel 
205 000 1.001 000 
34 000 285 000 
21.000 259 000 

1.000 

41,000 6 000 
11.000 
55 000 65 000 
37 000 22 000 
394 000 1.649.000 
6.924 000, 325.009.0000 
619 000 2.826 000 
8.738 000 47.543.000) 


181,461 


and grain at thn a 
Api il 10, fol low: 


sea 


000'33 .784 000 22 665 000 


hoard ports for 





Corn Oats. 

Bushel Bushels 
20 OOO 912 000) 
10.000 251 000) 
58,000 102,000) 
69 000 15 000! 
21,000, 162,000 
187,000 
178.000, 1,659,006 
§,056 000) 9,946 001 
RO 000 635 OO 
2,040,000) 8,108 001 








Barley Rye 
Bushels. Bushels 
201 000) 21,000 
| 16 000 
55 000 
34.000 
298 000 
5S OM 37.000 
7,565,000] 1,846 000 
734 000) 1,703,000 
7.001 OOCT 8.632 000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 


The exports from the several seaboard ports for the week 








Rye. Bar ev 


Bushels 
295,915 


Bushels. 
103,797 





ending Saturday, April 10 1926, are shown in the annexed 
statement: 
Erports from Wheat | Corn | Flour Oats 
Bushels Bushel Barrels Bushels 
New York. 1,721,420 77. 820) 618,825 
Boston..... 24 000 2.000) 
Philadelphia. .....-. 204 000 77.000) & 000! Rx OOK 
Baltimore 81.000 146.000 & 000} 
Ten keeces 1 Om 
New Orleans 10.000 136 000} 19,000 2,000 
Galveston. ..... ia | 5.000 
St. John, N. B 400 000 33,000] 189.000} 
Total week 1926 2,440 421 359.000) 153,820) 897,825 
Same week 1925 4.845.709! 46.000! 508 705 | B56 853 


The 





destination of 














July 1 1925 is as below: 
Flour 
Aaports for Week 
and Since W eek Stnce 
July 1 to 4pr.10] July 1 
1926. 1925 
Barrels Barrels 
United Kingdom | 43,475] 2,797,979 
Continent..... 93,345) 4,363,200 
So. & Cent. Amer 5 000 285,467 
Weat Indies 10,000 616,529 
Other countries 2,000 763 389 
Total 1926-25. _|153,820] 8.826.564 
Total 1925- 24 FOS 705414413 508 





9,000} 17,000 
8,000 

304,915| 128.797 
1.503.448! 378 040 





Wheat 

uu eek Since 

Apr. 10 July 1 

1926 1925 

Bushel | Rushels 
685,852) 73,801,654 
1,703,568] 99,394,971 
7) 000} 2.913.595 
1,000) 139,925 
41 000) 1,688 234 
2,440 420) 177 938,379 
41.845. 700248 856 3,595 


The world’s shipments of wheat and 
Broomhall to the New York Produce Exchange, for the week 








these exports for the week and since 


Corn. 
Week Since 
Apr. 10 July 1 
1926 1925 
Sushel Bushels 
34,000] 1,984,204 
256 000) 5.410.674 
21,000) 2,166,000 
48,000) 1,442,900 
2,355 
359,000) 11,006,133 
495 000 hol 





2.470 





corn, as furnished by 





ending Friday, April 9, and since July 1 1925 and 1924, 
are shown in the iollowing: 
Wheat | Corn 

= 

| 1925-26. | 1924-25 1925-2 

W eek | Since Since Week Since — Since 

| April 9 July. | July. | Aprtig. | July. | July 1. 
— } i } —_ 

| Bushels Bushels } Bushels } Bushels Bushels } Bush bale 
North Amer | 6,887 ,000)304 204 .000/358,984.000| 441,000) 9.488.000) 1.016.000 
Black Sea___| 704,000) 21,496,000) 3.280.000 570,000] 22,555,000) 26,296 ,0C0 
Argentina.__| 3,467,000) 68,537,000,111,512,000 1,280,000'1 12,788 000,141,014 ,000 
Australia - 1,120,000) 59,351,000) 85,996 .000 , 3 jane F 
India... __- 5,768,000] 34,976,000 ‘ | 
Oth. countr's 1,040 000) 33,850 000) 1.438.000 


Total 


12,178 OCOME 0. 





National Banks. 


396 0001594 .748 000 


};o 


2 291 000 17 


8.681 .0001169.764 000 








The following information regarding 


national banks 1s from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
April ae First atone Bank of Dunsmuir, Calif__________ . $20‘000 
orrespondent, Horace A. Weed, Dun: ir, € 
April 7—The First National Bank of Ardsley, N.Y. 5 mes ‘ 25,000 
Correspondent, Albert Walter, Ardsley, ie Bs i : 
April 7—The First National Bank of Bradley, South Dakota... 25,000 
Correspondent, Olaf Sjolie, Bradley, So. Dak. , 
April 8—The Farmers & Merchants Nat. Bank of Roseville, Il. 50,000 
Correspondent, Arthur Tay lor, Roseville, Ill. 
April 8—The Agricultural National Bank of New York. N. Y_._ 200,000 
Cc te _ Lincoln Rea Peabody, 17 State St. 
New York, N. Y. : 
April 1o~7= Seaford National Bank, Seaford, N. Y____...__. 25,000 
rrespondent, Ro , # Raynor, Seaford, is Es j 
April 10—The Woodside National Bank of New Y ork, N. Y__.. 200,000 


Correspondent, R. inne 


Long Island City 


Smith, 209 Steinway Ave., 


par $1 
100 


50 


$10 








100 Edison Portland Cement Co.,! 


50,000 Republic Gold Mines, 


Rallroad-Steamship 
Supply C 

Railroad-Steams: ip 
Supply C 
50 Imperial Valley Farms Co., 


800 Peerless M ining Co 


1 Brighton Beh 
1 pref. share the Amer. Perch. Reg-| 


3-5 Amer. Piano Co., 


14 special units First Peoples Trust. 
5 Garage & sssspaten! ciara 
Co., par $10 7 




















APPLICATIONS TO ORGANIZE APPROVED. Capital. 
April 7—The Citizens National Bank of Muskogee, Okla- -_---- $100,000 
Correspondent, H. Rooney, Muskogee, Okla. 
April 8—The Prospect National Bank of TE, Il Pxoacanes 200 ,000 
Correspondent, Geo. H. Royle, Pennington Ave. and 
P. & R. RR., Trenton, N. J. 
CHARTERS ISSUED. 
April 6—12910—The Altadena National Bank, Altadena, Calif.. $50,000 
President, W. F. Biedebach: Cashier, C. K. Newhall. 
April 7—12911—The First National Bank of Newfoundland, Pa 25,000 
President, Harry R. Megargel; Cashier, Roger 
Fahringer. 
April 8—12912—First National Bank in Derry, Pa__-.....----- 50,000 
President, William Ramsay; Cashier, J. Fred Kuntz. 
April 8—12913—-The Commercial National Bank of Santa Maria. 
Cali inal ae Ps ae ES SE 100,000 
President, A. B. Bigler: Cashier, L. R. Peck. 
April 8—12914—First National Bank in Tuckerman, Ark-__--_. 30,000 
President, James Graham; Cashier, Chas. E. Smith. 
Succeeds Citizens Bank of Tuckerman, Ark. 
April 9—12915—The First National Bank of Pickton, Texas_._.. 25,000 
Succeeds the First State Bank of Pickton, Texas. 
President, G. A. Brown; Cashier, D. F. Jackson. 
April 9—12916—The Boatmen’s National Bank of St. Louis, Mo.2,000,000 
Conversion of the Boatmen’s Bank of St. Louis, Mo. 
President, Julius W. Reinholdt; Cashier, L. C. Bryan. 

April 9—12917—The National Bank of Mantua, N. J____------ 50,000 
President, Edward C. Geehr; Cashier, Alvin 1. Haines. 
CHANGE OF TITLE. 

April 5—4668—The Old National Bank of Spokane, Wash., to 
“The Old National Bank & Union Trust Company 
of Spokane.’ 
VOLUNTARY LIQUIDATIONS. 
April 6—10092——The Placentia National Bank, Placentia, my $50,000 
Effective March 12 1926. Liquidating Agent, c. 
Randall, Los Angeles, Calif. Absorbed by the ‘Bank 
of America, Los Angeles, Calif. - 
April 11611—The First National Bank of Big Lake, Minn__. 25,000 
Effective March 26 1926. Liquidating Agent, Charles 
M. Wenzel, Big Lake, Minn. Absorbed by Big Lake 
Farmers State Bank, Big Lake, Minn. 
April 10-—-20]4—-The National Bank of D. O. Mills & Co., Sacra- 
a a 500,000 
Effective April 10 1926. Liquidating Agent, A. I. 
Diepenbrock, Sacramento, Calif. Absorbed by the 
California maeenen s Bank of Sacramento, No. 8504. ‘a 
April }0—4663—The American National Bank of Pomona, Calif_. 175,000 
Effective March 25 1926. Liquidating Agent, Jay E. 
Randall, care Bank of America, Los Angeles, Calif. 
Absorbed by Bink of America, Los Angeles, Calif. 
April 10—5236—The Commercial National Bank of Muskogee, 
Okla - TEATS aA RPE ae = 250,000 
Effective April 21926. L iquidating Agents, “H. H. Bell 
and Villard Martin. Muskogee, Okla. Succeeded by 
the Commercial ‘National Bank in Muskogee, 
No. 12899. 
CONSOLIDATIONS 
April 10-—-The Chase National Bank of the C ‘ity of New York, N. Y. 
(No. 2370), capital $20,000,000, and the Mechanics & Metals 
National Bank of the City of New York, N. Y. (No. 1250), 
capital $10,000,000. Consolidated under the Act of Nov. 7 
1918, under the charter and corporate title of ‘The Chase 
National Bank of the City of New York," No. 2370, with 
capital stock of $40,000 ‘000, and with nineteen branches, 
located in the City of New York 
April 10——The National Bank of C harlottesville, Va. (No. 10618), capital 
$400,000, and the Farmers & Merchants National Bank of 
Charlottesville, Va. (No. 11517), capital $100,000. C onsoli- 
dated under the Act of Nov. 7 1918, under the charter and 
corporate title of ‘“‘The National Bank of Charlottesville,” 
No. 10618, with capital stock of $500,000. 

Auction Sales.—_Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Adrian H luller & Sons, New York: 

Shares Stocks $ per sh | Shares Stocks. $ per sh. 
6,700 Everett Heany & Co. Inc__$700 lot | $1,000 Washington Farm Lands Co. 
1,252 The T. A. Scott Co., Inc., | Ist and serial 6s. series B, second | 

preferred $10,000 lot; lien, due June 1 1923, with June l 
$1.000 New York Terminal Co.) 1915 and subsequent coupons) 

income bond, temp. ctf. | | attached Sa a 
$2,000 Brooklyn Ferry Co. of N. Y.| 100 Nat. Public Serv. Corp. foun 

Ist consol. 58, Aug. 1 1948} | GOO GROPER. .<ccccocccsocesscss 

ctf. of deposit on 1100 Nat. Public Serv ‘Corp.. pref., $15 
37 Autosales Gum & Chocolate}! founders shares, ser. A, par $1_.| lot 

ctf. of dep ! 1100 Nat. Public Serv. Corp., com I 
2,316%% Rocky Fork Town & Elec.}$50 | founders shares, par $1 -- faa 

Co. of Red Lodge, Mont lot | 1,000 Mohegan Oil Co., par $1. 


wal 
|5 Moore Haven Creamery & Poul-| 





common, par $50 | i try Assn., par $10__- , = 
50 Tezuitlan Cop. Min. & Smelt__| Ei Just Process Co ol 
5 U.S. Safety Egg Carrier Co., Inc_} 1,000 Rising Star Oil Co members| 
$2,000 Mountain Valley Mining Co. | ctl of interest, par $1_ - ee 
Ist Ss, July 1 1910, with Oct. 1} 51 The Knic nerwecnay Farms 7 
1909 and subsequent coupons! 500 C leopatra Mining Co., par $1--) 
attached | |Sundry notes, certificates and re 
1,150 Steel Cushion Tire Co., par $10 | eeipts aggregating approximately 
163 So. Amer. Trade & Finance, | $19,513 38. Also chattel mort- 
common eS | gage covering six of these notes__$5 lot 
13 So. Amer. Trade & Finance, pf_-_| 
4,000 Mountain Valley Mining, ets | Per cent 
par $1 | $5. ry "United Zinc & Chem. Ist 


Ltd | | 58, May 1 1928; May 1925 and 

. : subsequent coupons attahced $325 lot 
Sanitary 

par $50 | 
Sanitary | 

par $ 50 


0., com 


o., pref., 
par! 
par $1___-_ | 
Boat Club, par $50) 


istry Assn., La Grange, Cook} 
Co., Ill., membership ctf., par $10) 
By Wise, Hobbs, & Arnold, Boston: 

Shares. Stocks $ per sh | Shares. Stocks $S per sh. 
21 Atlantic National Bank -254%4 4 Atlantic Works___... 98 
5 Beacon Trust Co-_- .25544 |3 Mass. Ltg. Co., 8% pref “115 ex-div. 
5 Indian Head National Bank, \4 special units First Peoples Trust. 5 

Nashua, N. H 301 85 Lowell El. Lt. Co., par $25.59% ex-div 
100 Canad. Conn. C otton Mills, 40 nion Twist Drill Co., pf.96% & div. 

Ltd., com. cl. B, par $10 .... 27¢ | 10 State Theatre Co.com., par$10. 6% 
46 Naumkeag Steam Cotton Co_._.157% | 6 units First Peoples Trust... 72% 
10 Nashua Mfg. Co., com___..... 51 |5 Puget Sound Pr. & Lt. Co., prior 
1 Franklin Co vende, | Biibcacassncoveasbeces 106% ex-div 
1 Ware River RR . _.....128% |5 Turners Falls Pow. & Elec. Co__172 
22 Hood Rub. Co. 744% pr. pref_.104 | 14 units First Peoples Trust. ____-- 72% 
6 Reed Prentice Co., com- 1%/'3 Mass. Ltg. Cos. 8% pf 


115 ex-div. 
Ser 72% 
Per Cem. 
$500 Van ra fetes Co. a, 
April 1941. 


com __$20 per 1-5 6 units First Peoples Trust 
5 |_ Bonds. 
aS 


9 & Int 
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By ’ . 
Shove me Bs Day & Co. , Boston: - oe > 
‘ 8 . ocks. 
2 Federal National B $ per sh.| Shares. Stocks. Per | When 
G 2 OS ROS: 10 $ per sh. Name of Compa Books Closed. 
4 — Point Mfg. Co..........- 1 fg Ey needy wes a Peoples Trust. 5 ra pany. Cent. | Payable. Daye Indiustes. 
+ fp weg Rag, A AES 59613 kame Ce ee On aan the tasks | Barn Miscellaneous (Condnded), 
5 ems Mitr. Co...-...... % é s Bros., com., class 
23 Fitchburg Yarn Co., com--_- “ type Boston Ltg. Prop., com - 93° Common, Class B ane. roe *$2 .50|May 15/*Holders of rec. Apr. 30 
con est Point Mfg.Co__..._.... 7 43) aa + ececasmaiets Bidg. Co., Canadis in Converters. Ltd. (quar.) ----- 50c. |May 15)*Holders of rec. Apr. 30 
oh H. Bicknell Co_______- a> 6168 Weatem tanh iecaeie Sean ban 18 Chic. Milw. & Franklin Coal, pref. (qu.) af ped 15) Holders of rec. Apr. 30 
2g. H. Roberts Co., 7% pret_... 61 "$1 000 eal Estate Trust, par Clinchfield Coal, preferred (quar.) i 34 |May 1) Holders of rec. Apr. 166 
2 Federal Pr. & Lt. Co . pre — OF | OR OWW. ~~ ~~ 2 = 950 & div. Cincinnati Tobacco Ware uar.)---.-| °13¢ |May 1/*Holders of rec. Apr. 24 
10 Mass. Choc Co , pref_....78 | 20 Factory Buildings Trust Clevels Warehouse ae.) $1 |May 15| Hold D 
2 units F hocolate Co., pref_..-- $1 lot | 13 Post Office Square Bldg. Trust. Conk and-Cliffs Iron (quar.) .-- $1 aor. Gal tne ders of rec. May 8a 
: 6 nits First Peoples Trust. - - ..- . 72% | 52 Proprietors « guare BiSs. Trust. 65 ‘onley Tank Car, com, (in com. stk.) -_|*200 rt r. 26) Holders of rec. Apr. 15 
25 — units First Peoples Trust. 5 ' Long eee at Boston Pier or the Consolidated Laundries Corp. (No 1). ‘ 50 ‘pr. 16 ty i tetatitettetatate t= 
os castern Texas Electric Co . pid 101 6 Suffolk oo ie - = _...156% Consolidated Royalty Oil jquer ) » Edee 50c. pen 30 Holders of rec. Apr. 15 
units First Peoples Trust _.. 72% | $1,000 eal Estate Trust, par Continental Can, Inc., common (quar.) - $1 35 pr. 25) Holders of rec. Apr. 15 
1 special unit First Peoples Tru “.. 8 ° 160 State Street Excl ne Dominion Bridge, Ltd. (quar juar.)./ $1.25 May 15) Holders of rec. May) 5a 
75 Boston Ground Rent Trust_111 %& div.}20 4 lags So Exchange 46%-47 | Electric Refrigeration (quar.) (No. 1). - ent, |riay 15) Holders of rec. Apr. 30 
2 Converse Rubber Shoe Co., pref. 78% ~s ~ r : Investment Securities, Eureka Vacuum Cleaner (quar. ae = . {May 1/*Holders of rec. Apr. 19 
20 North Boston Ltg. Prop.. com_. 93 ae Se een par $10--- 754 | Exchange Buffet (quar.) ee 7 oh May oy *Holders of rec. Apr. 20 
> Semiouiar & Barre Lt. & Pr. oe 2 ——. +7 Cos 6 pret - 95 Franklin (H. H.) Mfg.. pref. (quar.) y! $e Se oh 30| Holders of rec. Apr. 19a 
1¢ Rov _ . _.... 97% |2 Cent. Ma ~~ & Fr.Co pref. 95 General Tire & Rubber, com. (quar.).-| 50 . +? 7 3) "Ramee oF reo. Aes. © 
) Rockland (N. Y.) Lt. & Pr. Co = Cont. Mass. Mawer Co.. com 49 Gillette Safety Razor (quar : + ay 1] Holders of rec, Apr. 20 
> common. par $50 . a ae Co., 744% pref 104 Extra . *75¢ June 1)*Holders of rec. May 1 
2 units First People ; a se ---- CUA tig us $ per Right Globe Automatic 8 4-8 |*25c. |June 1| *Holders ng a 
eoples Trust 72% -5 Concord (N. H.) Electric Co 18! Gossard (i _ on eee ary | 3% |May 1| Apr 31 “" ; oy 30 
‘ “ 5 > ) Lo., eferred (quar.)_| *134 ay SS ;- ae 
$y Barnes & L ofl: in id, Philadelphia: Grand (F.& W.) 5-10-25 ots, St atte! ’ Bee 1|*Holders of rec, Apr. 20 
Shares. Stock $ per sh.\S ay Grant ‘Vire, com. & founders shares . | 50c. heed 1 Holders of ree. Apr. 17 
1 Corn Exchange Nat. Bank erty ® bart nag ae $ per sh, | Hecla Mining (quar.) les0e. \une 1)‘ Holders of rec. Apr. 20 
8 Corn Exchange Nat. Bank___._. “620 att be es Co. Nat. Bk. of Med oe & Sons (Inc.), common (qu.) #62! B+ pn i. Me pes ne - rec. May 15 
iiladelphia-Girard Nat. Bz <4 » aN. J------- ee ~~~ ---- 83 OoUy Sugar Corp.. preferred (quar.) 4) ca? ime 9) olders of rec. May 1 
25 Philadelphia-Girard Nat. Dene a8 . 7 hanies Nat. Bk., Burlington, Independent Packing, commen (quar.) .| 32 Ea bee 1) Holders of rec. Apr. 15 
lias: ae -525 a N. J., par $50 153 Preferred (quar)... . “ a¢ |May 1) Holders of rec. Apr. 22 
20 Franklin-Fourth St Nat Bk aaa )P hilade Iphia Life Insurance Co. Inte rnat. Harvester pre ferre od ( (qui = iF). - 4 ay 1 Holders of rec. Apr. 22 
11 Third Nat. Bank of Philadelphia325 | 1 Phil = 14 Ipswich Mills, pref. (quar.)-..-... Roe + ; latay 1)*Holders of rec. May 10 
10 Third Nat. Bank of Philadelphia325 | 30 Soniien’ League Baseball Club. 65 | J80er Machine (quar.) -- ------------ “\ ga stelaune 1\*Holders of rec, Baas = 
10 Nat. Bk. of No. Philadelphia 220 ‘ao — Fire Ins. Assoc., par $5- 54% = Tea, preferred (quar.)- "| 91 $i cue : Me of rec. May 21 
5 First Nat. Bk. of Philadelphia 460 | 2 a nde nt ire Ins. Assoc., par $5. 14% | x ref. (account accumulated dividends #2. July na olders of rec. June 17 
10 Textile Nat. Bank_ 220 4 Lege lal Pruck ¢ o., 1st pref 7 Keiner-Williams Stamping (quar.) - - - 40c. ‘Apr 30 seezgees Os 808. cme ED 
10 Republic Trust Co., par $50----198 {51 ne oe .pref 1 Knox Hat, Inc., 2d preferred 314 \May 1 Holders of rec. Apr. 20 
3 Provident Trust Co ie A -3 Nat. Guarantee Credit Corp., Loew's Boston Theatres, common (qu.) -| *31 ce Mos l _tiolders of rec. Apr. 15 
6 Fidelity Trust Co_______- “aro Kk | of a niin ieee gag | Louisiana Oil Refining, 644% pref. (qu s| ase \naoy 1|*Holders of rec. Apr. 20 
17 Fidelity Trust Co__- . 462 4 )John B. Stetson Co., “eom., Mc rory.Stores, common (quar ) - 1 . pod 15) Holders of rec. May 1 
35 Phoenix Trust Co, par $50_. 62 200 Readi , ie Me = antile Stores, Ine., common. . $1 + a 1; Selden 7. i ny 
10 Industrial Tr. Titie& Save. Go., | 12 Manufactu raction Co.. com. -- 22% | metropol, Chain St i ie if eno oe 
par $50.. me ae anufacturers Casus ulty Insur fetropol. Chain Stores, ist & 2d pt. (qu. | $1 oalneey 1 Holders of rec. Apr. 30 
5 Guarantee Tr. & Safe Deposit Co-_2: 27 poet Co., with 6 rights to sub Morris Plan Bank (Cleveland) (quar.) a spd 1| Holders of rec. Apr. 206 
25 Mutual Trust Co., par $50 eit fail scribe __ 31% National Biscuit, common (quar.) - - _|*$1 July 1 folders of ree. Apr. 24 
10 Bk. of No. Amer. & Tr. Co__145%/ 5 Continental- Equitable Trust Co.233 _, Preferred (quar.) - aes “13 Mey 15|*Holders of rec. June 30 
2 Northeastern Title & Trust Co., | _ Bond ‘ational Lead, preferred (quar.)-.--.--] 1 S igene tal teekiees at oon Gee 14a 
par $50 ; 25 | $500 Hunti Per cent. | New Cornelia Copper Co. (quar.) -- aan Yee ol Gee ee ee 
20 First Nat. Stat conecne= SD | 500 Huntingdon & Broad Top Mt. N.Y. & Honduras Rosario Mining ,- |\May 24| Holders of rec. May 7a 
wo J e Bk. of Camden, RR. & Coal, 2d extend. 6s, ser. B, Extra Mining - - . - 2's |Apr. 24) Holders of rec. Apr. 14 
iMimendéan 322 ae sidtlaasaia ee or " --- 2% |/ 2: “ F : 
5 Philadelphia Trust Co 4 9500 th PEERS EI A ee 50 North Amer Cement, 7 pref. (quar.) “14, + ol " Holders of rec. Apr. 14 
3 Farmers Tr. Co., Mt. Holly, N. J.137 | Elk enevolent Protective Order of North Central Texas Ofl, Inc. (quar.) 10¢. Jun , Elonders of ves. Ape. 32 
By — Iks, gen. 68, 1942----.--...-. 79 Oppenheim , C ins & Co., common (qu.)| 75c. + . Holders of rec. May 10a 
3y A. J. Wright & Co., Buffalo: Pacific Coast Co., Ist pref. (quar.) .---- Om Ala Be te RE A 
oe iin . ’ ae . Second preferred (quar.)....-------- i ‘ May oo of rec. Apr. 244@ 
250 Kirkland I ake. per sh.| Shares. Stocks. $ per sh ick (Albert), Barth & Co., pref. A (qu | 43%e M: y I folders of rec, Apr. 24a 
1 Buff., Niag. & East. Pow. pref_- 1.12|3 Tucker Rubber Corp. et. A pref Plant (Thomas G.) Co., Ist pref. (qu.) "1% |Apr. aaa fo ee 
600 Teck Huches Ww. pret. . 25 | with 11 shares com. bonus $554 lot Postum Cereal, common (quar.) $1 10 yp 30| Holders of rec. Apr. 20 
5 Buff., Niag. & East. Po -- 3.20) 1,000 Silver Bar Mining. "94-75 lot | pullman Company (quar) amends hard A mor enher bnends ay 
+ a ow. va) ae tall Pyrene Manufacturing, common (quar.)| 2! May 15) *Hoiders of rec. Apr. 30 
= = St. Lawrence Flour Mills, pref. (quar.) 1% ve 1) Apr. 21 to Apr. 30 
— St. Mary’s Mineral Land _- aa’ ped 1 Holders of rec. Apr. 20 
DIVIDENDS Scott Paper. pref. (quar.) - 1 : ay 18| Holders of rec. Apr. 17¢ 
D; ° Shell Union Oil, pref. ser “a” (quar )_ 1 4y Led sl oe of ree. Apr. 24 
ividends are gr , ; , : Securities Corp., no par ¢ (No. 2 |May 15) Holders of rec. Apr. 30 
fj 4 Ss are groupe d in two separate tables. In the | Sinclair Consol on, soehened he “$1 |May 1|*Holders of ree. Apr. 21 
irst we bring together all the dividends announced tl Shey O08 (quat.) *50¢ ro is oe of rec. May ! 
. r sCNGS « uncer 1e | Standard Oil (Ohio), pre . a? , ; y 10 olders of rec. June 14 
rs ant . > ° : : | (Ohio), preferred (quar liane 
urrent vyeek. Then we follow with a second table, in which | Tomaceo ProduetsGarp coring Pe. Sta Holders of ree. Apr. 30 
we show the dividends previous!) ne? ', _—— Lage Products Corp., Class A (quar.)| Bi < 7d ,- oo . rec a a 
ids ViIOUusly announced, ut w ° roxel Mfz., pref. (quar.) 5 olders of rec. Apr. 27 
have not yet been paid. a Moe meen ist preferred (quar.) - 04a fae ; ohdenn of oo 
rin ck Chemical (quar.) owt *Holders of ree. May 18 
rhe din lV vidends announce ‘d this week are: Waltham Watch, prior pref. (No. 1)... .|*81 se|May 1) Holders of rec. Apr. 15 
= . —— les Washburn Crosby Co., pref. (quar.) oe “y Tg sp 1|*Holders of rec. Apr. 17 
| | a ay aaa as a - eber & Heilbroner, preferred (quar ) 1 y oa i) ey a rec. Apr. 24 
. Per | When a a foolworth (F. W.) C ’ ‘ : olders of rec. May 144 
Name of Company. Cent | Payable Pree bnew perch toe a Ae ) o., common (qu.)-'*81 _ June 1|*Holders of rec. May 1 
Railroads (Steam : ; | A : a Below we giv tI apg 
oi . ) ve give the dividends : a ty . 
Georgia Southern & Fla., Ist & 2d pref rig IMay Se and not y ive the dividends announced in previous weeks 
Internat. Rys. of Cent. Am., pref.(qu.).| 1% |May 15] Debden ot rec. May 13 | 2 not yet paid. This list does not include dividends an 
ok ay , ‘ shee | 2o ders of ree Apr. 30 nounced this WeekK ese s} iv ; ° . 4 
Public Utilities. ie ea Bs k, these being given in the preceding table. 
gg, wae Teleg. of N.J., com. (qu Tin Anr 2 Holde f A Per | When : R 
pferred (quar.)_-- ; > rt c ‘ra of ree pr. lSa Name of Compant - ooks Close@ 
American Superpower, partic. pfd. (qu a vod oo 9 of rec. Mar. 15a > ee _| Cent. |Payadte Days Inclusive 
—— te ater Wks. & Elec.. com. (qu.) i May 15] Holders ~ we lag Railroads (Steam). sid _ — 
sent tie pene ea Pes A Pe ed DR RT Bee EA gg te heme (qu.)| 1% |June 1) Hold : 
a b ve r Power, preferred (quar.) - 1% |May 1] Holde sofrec. May 1 Atlantic Coast Line RR., preferred. < otc Inay it 0 ers of rec. Apr. <06 
. ntral Power & Light, pref. (quar.) $1.75 |May 1} ‘ rs of rec. Apr. 15 Haitimore & Ohio, com. (quar.) I oo i ay ) Apr. 28 to May Ww 
C ent r Southwest. Villities = ay Holders of rec. Apr. 15 Preferred (quar. --- \ -- 4 — a of ree. Apr. 17¢ 
referred & prior lien stock (quar.) *$1.75|May 15} ' Chesapeake & Ohio preferred ages a1 = olders of rec. Apr. 174 
Consumers Power. 6% pref. (quar.) ie re i *Holders of rec. Apr. 30 Cin. N.O. & Texas Pacific, common Fy — ot Holders of rec. June 8a 
66 © preferred (quar.)...---------- 1.65\July 1] ee tle of rec. June 15 Cincinnati Sandusky & Cleveland pref. - $1 oe ll Holders of rec. Apr. 9 
A preferred (quar.) - . — 1% July 1 dolders of rec. June 15 Cleve. Cin. Chic. & St. L., com (qu ) hy a May , 1} Apr. 16 to May 2 
6% preferred (monthly) -.------ 50c. May 1 Holders of rec. June 15 Preferred (quar.)ooe-- ook wae + 7 Holders of rec. Mar. 266 
6% preferred (monthly) ..-.-.-..-.-.- BOe. i yey wei of rec. Apr. 15 Delaware L ackawanna & “West. “(quar 7 : 4 yoy 20 Holders of rec. Mar. 264 
6 ¢, preferred (monthly) ae eae 0c. Tul ; olders of rec. May 15 Hocking Valley Railway. )- : pr. 20) Holders of rec. Apr. 34 
6 O% preferred (monthly) . hee 55C. ml 1 Holders of rec. June 15 Extra _- Pep T 4 ah = Holders of rec. Apr. 20a 
6.6% preferred (monthly) - : sae. lSune ae of rec. Apr. 15 | Hudson & Manhattan aie common_..| 1% ae 30) Holders of rec. Apr. 20a 
6.6% preferred (monthly 55e. jJuly 1 Holders of rec. May 15 Louisville & Nashville....--- . 3 : ‘Aus rh eenaere oF ves. ee te 
Electric Investors, Inc.,7% pref. (quar.)| $1.75 May 1 — pe pee of rec. June 15 Mahoning Coal RR., cor nmon (qt lar. ow $12 1) May O| Hetders of ree. uty tS 
36 preferred (quar ) . $1.50 May ) Hol ers of rec. Apr. 15 Missouri-Kansas-Texas, pref. A (quar. ). a ? red 1| Holders of ree. Apr. 14 
Ft. Worth Power & Light, pref. (quar.).| 1% |May 1] 1 olders of rec. Apr. 15 | New York Central RR. (quar.) 1% May a] Beontens <2 vas. Boe. Ee 
Idaho Power, preferred (quar ) .. - 1% |May 1 Holders of rec. Apr. 15 | Norfolk & Western, ad}. pref. (quar.) “te + ond 19 Holders of rec. Mar. 26 
Knoxville Power & Light, pref. (quar.)_| 1% May 1 Sp te of rec. Apr. 15 Northern Pacific (quar.)...-----.---- . ‘1 +p %| Holders of rec. Apr. 30a 
Long Island Lighting, common (quar.) 0c. May ; 90s ers of rec. Apr. 20 Pere Marquette, common (e >. , red 1} Holders of rec. Mar. 18 
National Power & Light, com. (quar.)__|*10e Jut - Fe» aa of rec. Apr. 21 Com. (extra iner. quar. rate to 14 % * a ved 1| Holders of rec. Apr. 18 
Northwest Utilities, preferred (quar) . $1.75|May 15 Hol te of ree. May 12 prior preferred (quar.) Seth lu pd 1| Holders of rec. Apr. 15 
Pacific Gas & Electric. preferred (quar.)-) °1 4 May 15|*H ile are of fee. See. 3 Five per cent preferred (quar.) ve 1% May 1) Holders of rec. Apr. 15e 
Southern ¢ olorado Power, class A (quar.)| 50c May ao <p ders of rec. Apr. 30 Pitts. & W. Va., com. (qu.) (No. 1) ae 1 + A ~4 x. Holders of rec. Apr. 15a 
Standard Power & Light, pref. (quar.)-.| $1.75 tied "Hlemeeaen of rec. Apr. 30 Common (quar.)..---- Ete ate r~ cane Holders of rec. Apr. 13 
Texas Power & Light, pref. (quar.) -- -- 13 May 1 olders of rec. Apr. 16 Common (quar.).-.-.--- 1 “ nee 24 Holders of rec. July 156 
West Penn Electric Co., pref. (quar.) I “4 ne | ae Ne of rec. Apr. 17 Common (quar.).------- E ae 1 + i a : Holders of rec. Oct. 154 
Bank | ; pinata call a Led Company, common (quar.).-..} $1 ; |May 13 nes Ge ea deer ise 
ate. St. Louis-San Francisco, pref. (quar ay | ‘ 
Amer. Colonial Bank of Porto Rico (qu.) 2 _— Preferred (quar ae p juar.) : ; May ] Holders of rec. Apr. 106 
Extra | 2 May 1 | frobgens of rec. Apr. 16 Preferred (quar.)..------- int ieee, Holders of rec. July 150 
Dresdner Bank (Berlin), Amer. shares__| $6.85 | Apr 28 | solders of rec. Apr. 16 | Southern Ry., common (quar.) 13, May 1] Holders of rec. Oct. 154 
T / ; | olders of rec. Apr. 19 Wabash, preferred A (quar.) ae 1% | May 25 eléen a cee. Se. 
rust Companies | ---- é 3 5 olders of rec. Apr. 174 
Farmers Loan & Trust (qu " > » OF 
A us SEG). scandens *4 May le aia Public Utilities. 
ay 1) Holders of rec. Apr. 19 American Electric Power, pref. (quar.) 1% IMay 18] ¥ 
Miscellaneous. Preferred (quar.) _....------- 13 ro ° err | rec. May 5a 
American Gas& Electric—- —=S " : olders of rec. July 224 
Amerada Corporation (quar.) (No. 1 | Unstar ar © 
} .) (No. 1)..-| 40¢. |Apr. 30 , nstamped no par val. pref. (quar.)--| $1.5 ay 
yen Felt, preferred (quar.).-.-~--- 1% a | pes» rs of rec. Apr. 22a | American Light & Traction, com. (quar 1 ) yd : Holders of rec. Apr. 10 
merican Linseed, preferred (quar.)....| *1% |July 1\*H I ers Of rec. May 19 Common (extra)...<.<------ 2 Ms y Apr. 17 to Apr. 29 
DN Sn  nadedenaue dain °1% |Oct 1 My of rec. June 18 Preferred (quar.)....------- ara 1! oo 1} Apr. 17 to Apr. 29 
Preferred eS ae *1% |Jan3'27 Holders of rec. Sept. 17 Associated Gas & Elec., com. A (quar.) | s62 elnaay : Apr. 17 to Apr. 29 
PT DE Decdncteaneccenannd 1% |Aprl'27 f+ of rec. Dec. 17 Bangor Hydro-Electric Co.,com. quar 3 + 4 woe Holders of rec. Apr. 10 
Amer. Sales Book, preferred (quar. pune 1% |May 1) Hol ersofrec.Mar.18'2 Brazilian Tr., Lt. & Pow., com. (quar.) ; 1% j ay 1) Hotders of sec. Apr. B® 
Amer. Soda Fountain (quar.).......-- 1M ay 15 a of rec. Apr. 15a | Cape Breton Electric Co., oret...... : 4 _— 1| Holders of rec. Apr. 30 
Archer-Daniels-Midland Co., pref. (qu.)| 1% |May i pe ~ rs of rec. Apr. 30a | Chicago Rapid Transit (monthly) - - - mH rod 1} Holders of rec. Apr. 166 
Arnold Bros., Ltd. (Toronto), 1st pf. (qu ix May 118 e+ es of rec. Apr. 20a eS ee a. te 1] Holders of rec. Apr. 204 
Second preferred (quar.).......-.-- 2 IMay 1| Hol — of ree. Apr. 15 | Cleveland Elec. Ilum., pref. (quar.)--_- 1% oo 1| Holders of ree. May 18¢ 
Art Metals Construction (quar.)...-..-.- #250 Apr. 30 “aaa of rec. Apr. 15 Columbus Ry., P. & L., ser. B pref. (qu | $1.63 — 1) Holders of rec. May 15a 
Atlantic Refining, preferred (quar.)....| 1% May ; — of rec. Apr. 22 Commonwealth tdieon (quar.)...- . : 5 rod 1| Holders of rec. Apr. 15 
Benesch (Isaac) & Sons, Inc.,com., A (qu.) )} 75ce. |Apr. 30 Holders of rec. Apr. 15 | Commonwealth Power, common (quar.).| 50c cao : Holders of rec. Apr. 156 
Preferred (quar.)......-...-..- 0c. \Apr. 30! H ers of rec. Apr. 20 Com. (stk. div. 1-40 share com. stk.) . . wv Holders of rec. Apr. 124 
. : olders of rec. Apr. 20 Preferred (quar.) ... . ss May 1) Holders of rec. Apr. 124 
Xe TESTI IEEET EE, 4% |May 1! Holders of rec. Apr. 126 


























2154 THE CHRONICLE [Vou 122. 








































































































| 
| Per When Books Closed | Per When Books Closed 
Name of Company | Cent. Pay hle Days Inclustre. Name of Company. Cent. |Payable Days Inciustce. 
Public Utilities (Concluded). Miscellaneous (Continued) . | 

Consolidated Gas N. Y., pref. (quar.) -- 1% |May 1) Holders of rec. Mar.15a | British Columbia Fish & Packing (quar.)} 1% |June 10); Holders of rec. May 31 
Eastern States Power, pref___. $1.75|May 1)| Holders of rec. Apr. 15 PEN. 5 cnnssennemdainionchenent 1% |Sept.10| Holders of rec. Aug. 31 
Edison Elec. Ilur Boston (quar 3 IMay 1} Holders of rec. Apr. 15 Quarterly. . eccecesosecoacessoes 1% |Dec. 10) Holders of rec. Nov. 30 
Edison Elec. Ilum. of Brockton (quar 62\c|May 1] Holders of rec. Apr. 15a Buckeve Pipe Line (quar.)......--...- $1 June 15| Holders of rec. Apr. 24 
Elec tond & Share, pref. (quar 1% |May 1] Holders of rec. Apr. 12 Bunte Bros., preferred (quar.).....---- 1% |May 1} Apr.d25 to Apr. 30 
Empire Gas & Fuel, pref. (monthly) -- *66% c|May 1]*Holders of rec. Apr. 15 surns Bros., prior pref. (quar.)_..-..-- 1% |May 1) Holders of rec. Apr. 15a 
Fall River Gas Works (quar -| 75c. |May 1| Holders of rec. Apr. 15a | Byers (A. M.) Co., preferred (quar.)-.-.-.- 1% |May 1) Holders of rec. Apr. 15¢ 
Gen. Pub $f pref. (No. 1 | $1.50 [May 1] Holders of rec. Apr. 9a California Packing Corp.— 

Convert quar.) (No. } $1.75 |May 1] Holders of rec. Apr. 9a ee OS OS Ne |*100% |Subject |to stockh'rs meet. May 18 
Havana FE) & P.. com. & pref ; May 15] Apr. 22 to May 20 California Packing (quar.).....------- |*$2 June 15|*Holders of rec. May 19 
Havana EF) tilitie Ist pre + I May 17| Holders of rec. Apr. 21a Canada Dry I r Ale 
Iinols N pref. (quar 1% |May 1) Holders of rec. Apr. l5a ‘ UAL.) wccccccceceo= €1% |July 15} Holders of rec. July 1 
Internatior pref. (quar $1.75 |May 1) Holders of rec. Apr. 19a yee) See ae el\% jOct. 15) Holders of ree. Oct. 1 
Interstate common | 206 May 1] Apr. 16 to May 2 i (quar ea e1\% |Janl5'27| Holders of rec. Jan 1‘'27 
Jamaica Water Supply, pref . | 3% |May 1] Apr. 1] to May 2 c ’ ir as 1% |June 1] Holders of rec. May 204 
Lowell Electric Light (quar | 62 c.j|May 1) Holders of rec. Apr. 12a ( 0 r $1 May 1| Holders of rec. Apr. 154 
Massachusetts Gas Cos., common (qu 1% |May 1| Holders of rec. Apr. 15a | ¢ at 1% |Apr. 26) Holders of rec. Apr. 15a 
Middle Weet ft ties, common (quar $1.50 |M 15| Holders of re Apr. 30a | € ri 33.1-3c|May 1) Holders of rec. Apr. 20a 
Milwaukee FE). Ry. & Light, pf. (qu ] Apr | Holders of re Apr. 20a 33 1-3e)June 1| Holders of rec. May 20a 
Mountain Stat Power, pref juar 1% |Apr. 20] Holders of rec. Mar. 3la Cc & Co.,Ltd.,cor No.1 30¢ May 1) Holders of rec. Apr. 15¢ 
Nat. Electric Power, Cless A (quar wu IMay 1} Holders of ree. Apr. 10 OS ee 1% |May 1) Holders of rec. Apr. 20 
Nevada-California Elec.Co., pref. (qu 1% |Ma 1; Holders of rec. Mar. 30a | C hrysie rc orp pref. (quar.).....---- *2 June 30|)*Holders of rec. June 15 
Northerr ates Pow ,co cl. A (qu Z M ] Holders of rec. Mar. 3la Preferred Qua? .) .------ ee eee eee *2 Sept. 30|*Holders of rec. Sept.15 

Common. class B (quar.)-- ates | 20c. |May 1] Holders of rec. Mar. 31a Preferred (quar.)....-.------------ *2 1.3'27| *Holders of rec. Dec. 15 

Preferred (quar.)...- - 1% |Apr. 20) Holders of ree. Mar. 3la | Citi I e.¢ monthly * y 1)*Holders of rec. Apr. 15 
Ohio Edison, ¢ pref. (quar : $1.50|June 1] Holders of rec. May 15 Common (payable in com. stock eK 1|*Holders of rec. Apr. 15 

6.6 preferred (quar $1.65\June 1] Holders of ree. May 15 Preferred and preferred B (monthly) - ele ay 1/|*Holders of rec. Apr. 15 

7% pref ! $1.75|)June 1] Holders of ree. May 15 Cluett, Peabody & Co., com. (quar.)- $1.25 ay 1) Holders of rec. Apr. 204 

646 preferred (mont! | 5 iMa 1} Holders of re Apr. 15 Cohn irx Co., com. (quar.)-.-.- 70e July 5| Holders of rec. July 5 

6.6% preferred ontl | ) iJune 11 Holds of rec. May 15 Collins & A in, pref. (quar seeson 1% |May 1] Holders of rec. Apr 5a 
Oklahoma Natural Gas (quar AX) |Apr 20) Ho of rec. Mar. 29a | Columbian Carbon (quar — $1 May 1| Apr. 20 to Apr. 30 
Pennsylvar Ohio P. & L.. 8% pf. (qu 2 |May 1] Holders of re Aor. 20 Consolidated Roval Ol] (quar?.).-e-- 2% jApr. 25) Apr. 16 to Apr. 25 

Seven per nt preferred (quar.)-.-- 1% |May 1) Holders of rec. Apr. 20 Continental Motors (quar eeceees “UC Apr. 30; Holders of rec. Apr. 15¢@ 

7.2% preferred (quar 606 iMay 1] Holders of rec Apr. 20 Copper Range Co _—— Da | May $} Holders of rec. Apr 3 
Peoples Gas Light & Coke (quar 2 iApr. 171 Holders of rec pr 3 Corn Products Refining, common (qu.)-| 50c. |Apr. 20) Holders of rec. Apr. ! 
Philadelphia Company, com quar.) $1 lA pr 30| Holders of rec. Apr la Crucible Steel, common (quar.)..--.-- 1% |Apr. 30) Holders of rec. Apr. 15 

Six per cent preferred (quar $1.50 iMay 1] Holede of re Apr la | Cudahy Packing. 7 preferred « 3% |May 1) Holders of rec. Apr. 21 
Philadelphia Rapid Transit, com. (quar 1 |Apr. 3 Holders of rec. Apr. l5a Six per cent p ref En - 3 May 1 Holders of rec. Apr. 21 

Preferred 1$1.75|May 1] Holds of rec. Apr 1 Cuneo Press (quar.) kevnnenbwaae *$1 June » 15|*Holders of rec. June 1 
Pittsburgh Utilities, com - | $1 “May 1] Holders of rec. Apr. 10a Cuyamel Fruit Co stbentdeedon + 3 | lay 1\ Holders of rec. Apr. 15 

Common (extra . ---| © May 1)| Holders of rec. Apr. 10a Diamond Match (quar.)....-------- 2 June 15) Holders of rec. May 29a 

PRGITOG». scescedcecessseneses .--| 35¢ May 1| Holders of rec. Apr. l0a Dome Mines, Ltd. (quar eced 50c. |Apr. 20) Holders of rec. Mar. 31 

Preferred (extra 25¢ May 1| Holders of rec. Apr. 10a.| du Pont (EB. 1.) de Nem. & Co 
Public Service Elec. Pow., pref. (quar 1% [May 1] Holders of rec. Apr. 15 Debenture stock (quar ‘ . 1% |Apr. 26] Holders of rec. Apr. 10a 
Public Service of Nor. Ilis., com. (quar $2 1] Holders of ree. Apr. lia du Pont (EB. 1.) deNem.Powd.,com.(qu 1% |May 1} Holders of rec. Apr. 20a 

Six per cent pref. (quar wa l 1} Holders of rec. Apr. 1lfa Pref (quar.) ‘ ---- 1'¢ |May 1) Holders of rec. Apr. 20a 

Seven per cent pref. (quar l 1] Holders of rec. Apr. lfa Eagle-Picher Lead, common (quar.) 40) jJune 1] Holders of ree. May 15a 
Republic Ry. & Light, pref. (quar.) ] 5| Holders of rec. Apr.di2a Common (quar.) PALE OSS i0c. |Sept. 1) Holders of rec. Aug. 15 
Sierra Pacific Electric Co., com. (No 1 0 lay 1} Holders of rec. Apr. 15a Common (quar.) ae 40) 'De 1} Holders of rec. Nov. 15 

Preferred (quar . 14 |May 1) Holders of rec. Apr. 15a | Eastern Dairies, common (qua ) 50 May 1] Holders of rec. Apr. 20 
Southern Canada Power com. (quar ‘ l |May 1 Holders of rec. Apr. 30a Preferred ss pie ae |} 1% [Ma Holders of re Apr. 20 
Standard Gas & Elec., common (quar 75e. |Apr. 2 Holders of rec. Mar.3 Faton A a r | 5O Ma | Holders of rec. Apr. 154 

Seven per cent preferred (quar = Apr. 2 Holders of rec. Mar. 3} Elect Hf hold 1 les (quar | 50 |Apr. 17| Holde of rec. Apr. 10a 
Tennessee elec. Power, 6 Ist pref.(qu | l July ] Holder of re June 15 Elgin itional Watch quar.).-.-.----- 62 Ke May 1 Holders of rec Apr 5 

Seven per cent first preferred (quar.) 1% |July 1] Holders of rec. June 15 Eureka Pipe Line (quar SPE Ie $1 |May 1] Holders of rec. Apr. 15¢ 

7.2% first preferred (quar 1.80 |July 1] Holders of ree. June 15 Fair (The com. (monthly)..-.---- eu 20e¢ May 1| Holders of rec. Apr. 20a 

Six per cent first preferred (monthly ne May 1] Holders of ree, Apr. 15 Common (monthly) ae eco) °20C June 1)*Holders of rec. May 20 

Six per cent first preferred (month! HC June 1] Holders of rec. May 15 Preferred (quar.)....-- ‘ "1% May l|*Holders of rec. Apr. 20 

Six per cent first preferred (monthly) nit July 1] Holders of rec. June 15 Fairbanks Morse & Co., com. (quar.)- 75e. |June 30) Holders of rec. June 154 

7.2% first preferred (monthly) -—- 1 OO May ] Holders of rec. Apr. 15 Common (quar.).....---- 75° Sept. 20) Holders of rec Sept. 154 

7.2% first preferre d (monthly) e | 6£0¢ June l Holders of ree. May 15 CJOmmOn (GUAT.) . ccncoesseeess 75e¢ Dec 31) Holders of rec. Oct. 154 

7.2° first preferred (monthly) H0ec July 1} Hol dere of rec june 15 Faiardo Sugar Co ouar — A 24 |May li Hole of ree. Apr. 15¢ 
United Lt. & Pow., oldcom. A& B (qu HOOK la 1| — rs of rec. Apr. 15 Famous Players-Lasky Corp , pref. (qu 2 May 1| Holders of rec. Apr. 154 

New class A and B, common 12¢ May 1] } rs of rec. Apr. 15 Firestone ‘Tire & Rubber, com jyuar.). $1.50 |Apr. 2 Holders of rec. Apr. 10a 

Old A & Bcom. (pay. in new cl. A com (u May 1 pe coe of rec. Apr. 15 Fisher Body Corp.. com, (quar . $1.25|May 1| Holders of rec. Apr. 20a 

New A & Beom. (payv.innewe:. Acom r |M i 1] 1 Iders of ree Apr. 15 Fisk Rubber, 1st pf. (acct. accum. divs )| hl% |May 1] Holders of rec. Apr. 15a 
West Chester Street Ry., pref. (quar.) 1% \June 1 Holders of rec. May 22 C ‘onvertible preferred (No. 1) . 1% |May 1) Holders of rec. Apr. 15a 

Preferred (quar.) ve ° 1% |Sept. 1| Holders of rec. Aug. 22 Foote Bros. Gear & Mach., pref. (qu.)-.-]| *1% |July 1)}*Holders of ree. June 20 

Preferred (quar ) 1% |Dec 1} Holders of rec. Nov. 21 Preferred (quar paeces *1% |Oct 1}*Holders of rec. Sept. 20 
West Penn Power Co., 7% pref. (quar.) 1% |May 1)| Holders of rec. Apr. 15a | General Cigar, common (quar.)------ $1 May 1) Holders of rec. Apr. 20a 

Six per cent preferred (quar.) 1% |Muay 1) Holders of rec. Apr. 15a Preferre d MOND .incodnuncdbaaaued 1% |June 1] Holders of rec. May 22a 
York Railways, preferred (quar.) 62%c¢.\|Apr. 30] Apr. 21 to Apr. 29 Debent > preferred (quar.)_..-.-.-- 1% |July 1) Holders of rec. June 24a 

General Mot ors Corp } . 
Banks. Seven per cent preferred (quar.) » 1% |May 1) Holders of rec. Apr. 5a 
Corn Exchange (quar.).....-.-. 2 5 May 1] Holders of rec. Apr. 30 Six per cent debentures (quar.) -- 1% |May 1) Holders of rec. Apr 5a 
Six per cent preferred (quar éuebe 14% |May 1) Holders of ree. Apr 5a 
Miscellaneous. Gilchrist Company (quar 2 75¢e. |Apr. 30) Holders of rec. Apr. 15a 
Gimbel Brothers. preferred (quar 1% |May 1)| Holders of rec. Apr. 15a 
Abitibi Power & Paper, common (quar 1 Apr. 20) Holders of rec. Apr. 104€ | Globe Automatic Sprinkler, cl. A (qu §2\4c.\May 1| Apr. 21 to Apr. 30 
Abraham & Straus. Inc., pref. (quar.)- 1% |May 1] Holders of rec. Apr. 154 | Goodrich (B. } Co., pref yuar.) | 1% |July 1] Holders of rec. June 15a 
Allied Chemical & Dye, common (quar 31 iMay 1} Apr. 15 to Apr. 26 Gossard (H. W Co., com. (monthly 133 1-3e May 1| Holders of rec. Apr. 20 
Allis-Chalmers Mfg., com, (quar.) $1.50)/May 15} Holders of ree. Apr. 24a Common (monthly -----|33 1-3e June 1| Holders of rec. May 2 
Amalgamated Sugar, pref. (quar 2 May 1] Holders of rec. Apr. 16a Gotham Silk He j 
Amer. Brown Boveri Elec. Corp First & second preferred (quar.) 1% IMay 1) He rs of rec. Apr. 15a 

Participating stock (No. 1 50c Apr. 20] Holders of ree. Apr. 10a Great Lakes Dredge & Dock (quar.)-- 2 In ay 15] Hi of re May 7 
American Can. new $25 common quar yf) iMay 1} Holders of ree Anr Great Nort] n Iron Ore Pr perti¢ 75 ‘ = H ‘ alt Apr Oa 
American Chain, class A (quar.) 50¢ June 30] June 2G to June 30 Guenther Publisher, pref. (quar.) . 2 May 16) Holders of rec. Apr. 16 
American Cigar. common (quar.) = 2 May 1] Holders of rec. Apr. lla Preferred (acct. accumulated ph ke ) .| A2 lay lf Holders of re Apr. 16 
American Coal (quar.) . $1 May 1 Apr 11 to May 1 Preferred (quar P 2 \ug. lf Holders of rec. July 16 
American Glue, pref. (quar ya lay 1! Holders of rec. Apr. 17 Preferred (acct. accumulated divs.) h2 \ug. 16) Holders of rec. July 16 
Amer. Home Products (No. 1) (monthly) ]*20¢e May 1)*Holders of rec. Apr. 15 Preferred (quar 2 ,ov. 16) Holders of rec. Oct. 16 
American Ice, common (quar.) 2 Apr. 26 Holder rs of rec. Apr. l4a Preferred (acct. accumulated divs.). h2 ,ov. if Holders of rec. Oct. 16 

Preferred (quar oad ] Apr. 2 Holders of rec. Apr. 14a | Gulf States Steel, pref. (quar.) l ly 1) Holders of rec. June 15a 
Amer .-La France Fire Eng., ‘com qu.).! 25c. |May 15] Holders of ree. May la Preferred (qu lit 1% et 1} Holders of rec. Sept. 154 
Amer. Laundry Machinery, com ju | The Juri li May 23 to June ] pvenerred q ht Sgr ine l r an 2°27 Holders of rec Dec. 15a 
American Manufacturing, com. (quar.) - 1! July 1 Holders of rec. June 17 Halle B ref. (quar ee : ] pr. df Apr. 25 to Apr. 60 

Common (quar china | 1% |Oct 1; Holders of rec. Sept. 17 Ha rbison We nT er Refrac., pref. (quar 1% \pr. 20; Holders of rec. Apr. 10a 

Common (quar ‘ ‘ 1'4 |Dec. 31|) Holders of rec. Dec. 17 Hellma Richard), Ine., partic. pf.(qu 2 1a} 1} Holders of re Apr. 20a 

Preferred (quar.) | 1% |Mar 31| Holders of rec, Mar. 17 Participating preferred (quar.).-. 12.87 Tas 1} Holders of rec. Apr. 20a 

Preferred (quar 1'4 |July 1) Holders of rec. June 17 Herevles Powder, pref. (qua - *1% fay 15)*Holders of rec. May 5 

Preferred (quar.) | 1'4 |Oct. 1] Holders of rec. Sept. 17 Hibbard. Spencer, Bartlett c o. (mthly 35c Apr. 30) Holders of rec. Apr. 23 

Preferred (quar.) 1'4 |Dec. 31] Holders of rec. Dec. 17 Monthly. ... —— bined 5c. | VMay 28| Holders of rec. May 21 
Amer. Shipbuilding , common (quar.) 2 May 1] Holders of rec. Apr. 15a Monthly < arceed . 35e¢ tune 25| Holders of rec. June 18 

Preferred quar.) e . 1% May 1 Holders of ree. Apr. 15 PUMtPO. « «ace Pe Tee June 25| Holders of rec. June 18 
Amer. Smelting & Refin , com. (quar.) 1% |May 1] Holders of rec. Apr. lfa Hollinger Consol. Gold Mines... Apr. 22) Holders frec. Apr. 6 

Preferred (quar.)... I June 1] Holders of rec. May 7a | Homestake Mining (monthly)_..--- Apr. 26) Holders of rec. Apr. 20a 
American Stores Corporation (quar.). 50e July 1} June 16 to July 1 Hood Rubber. preferred (quar.) May 1 Apr. 21 to May 2 

Quarterly _ - SOC. Oct 1} Sept. 16 to Oct. 1 New 7% pref. (quar.) (No. 1). $1.88 |May 1] Apr. 21 to May 2 
Amer. Vitrified Products pref (quar.) 1% |May 1] Holders of rec. Apr. 20a | Horn & Hardart ot N. ¥.gcom. (quar.)..|*25¢ May 1)*Holders of rec. Apr. 9 
Anaconda Copper Mining (quar 7 7h May 24] Apr. 18 to May 19 | Er aaa ..-|*12\c|May 1]/*Holders of rec. Apr. 9 
Asbestos Corp. of Can., 7% pf (No. 1).| #1 4% |July 15)*Holders of rec. July 2 | Hupp Motor Car. com “(qi lar eee 25c.{May 1| Holders of rec. Apr. 154 
Associated Dry Goods Corp., com (qu 62c. |May 1} lolders of rec. Apr. 10a Iilinois Brick (quar.)............. 24 jJuly 15) Holders of rec. July d3 

First preferred (quar.) SSeS 144 |June 1| Holders of rec. May la Quarterly. : 2.4 |Oct. 15] Holders of rec. Oct. d4 

Second preferred (quar.) 1% |June 1] Holders of ree. May 1a! Indiana Pipe Line (quar.) - $1 May 15) Holders of rec. Apr. 16 
Associated Oi) (quar.) 50 Apr. 26! Holders of rec. Mar. 4a EPS ; $1 May 15| Holders of rec. Apr. 16 
Atlas Powder. vreferred (quar.) 1 May 1] Holders of rec. Apr. 20a [Intercontinental Rubber (No. 1)--- $1 May 15} Holders of rec. Apr. 30 
Austin, Nichols & Co., pref. (quar.) 1% |May 1)! Holders of rec. Apr. 15a International Nickel, pref. (quar.)_--- 1 May 1] Holders of rec. Apr. 15¢ 
Babcock & Wilcox (quar.) — 1% |Jul 1} Holders of rec. June 20a International Shoe, com. (quar.)--- $1.50 |July 1! Holders of rec. June 15a 

ES ES . 1% [Oct 1| Holders of rec. Sept. 20a S| | eee $1.50) Oct 1; Holders of rec. June 15a 

Quarterly....... ro 1% |Jan2 27] Holders of rec. Dec. 20a Preferred (monthly) -. : \¢ |May 1) Holders of rec. Apr. 15 

Quarterly... __ ; : 1% |Aprl'27| Holdersofrec.Mar.20'27a Intertype Corp., common (quar.) licmmes 25¢ May 15| Holders of rec. May 1¢ 
Balaban & Katz, common (monthly) 25e May 1] Holders of rec. Apr. 20a Iron Products......-.... aren 50e¢ Apr. 30] Holders of rec. Apr. 15¢ 

Common (monthly a 25e¢ June 1] Holders of rec. Mayd20a | Kaufman Dept. Stores, com. (quar.) - $2 Apr. 28} Holders of rec. Apr. 20d 

Common (monthly)... ‘ 2h July @1| Holders of rec. Juned1%a | Preferred (quar.)...... hac = 1% |July 1) Holders of rec. June 21a 

WEGMETOR (OUR) onccccccccceee . 1% |July dij Holders of rec. Juned19a | Preferred (quar.)...... a idatektentide 1% |Oct 1| Holders of rec. Sept. 20a 
Barnhart Brothers & “Spindler - Preferred (quar.)......-..- cs 1% Jan2'27| Holders of rec. Dec. 20a 

First and second preferred (quar.)___. 1% |May 1] Holders of rec. Apr. 24a | Kayser (Julius)& Co., com (qua ar.). 75e May 1] Holders of rec. Apr. 194 
Beech-Nut Packing, common (quar.). =. July 10] Holders of rec. June 25a Kelsey Wheel, Inc., pref. (quar.)..___- 1°44 |May 1)| Holders of rec. Apr. 204¢ 

Preferred (quar.) _- SJSebséenons % |July 15] Holders of rec. July ia | Kirby Lumber (quar.)........_-- 1% |June 10} June 1 to June 10 
Bigelow-Hartford Carpet, com. (quar.) °$1 50|May 1)*Holders of rec. Apr. 14 Re ere 1% jSept.10| Sept. 1 to Sept.10 

peeterrea (QUa?.)..<..........- ---| *144 [May 1|*Holders of rec. Apr. 14 ESS 1% |Dec. 10} Dec. 1 to Dee. 10 
 . | Haier *20 Apr. 29|*Holders of rec. Apr. 20 Knox Hat, Inc., class “A partic ipating stk $1 May 1] Holders of rec. Apr. 15 
Blaw-Knox Co., common St 50c. |May 1| Holders of rec. Apr. 20 Kress (8. H.) Co., common (quar.)...-_- 1 May 1)| Holders of rec. Apr. 20¢ 

Preferred (quar. Pebeeuasotences 1% |May 1) Holders of rec. Apr. 20 | Laclede-Christy Clay Prod., pref. (qu.) 1% |July 1] Holders of rec. June 21 
Bloomingdale Bros., Inc., pf. (qu.)(No.1)| *1 ’4 |May 1) Holders of rec. Apr. 20a | Landay Bros., Inc., Class A (quar.)....| 75c. |May 1] Holders of rec. Apr. 15a 
Bond & Mortgage Guarantee (quar.) _. 4 May 15] Holders of rec. May 8a | Lion Ol] & Refining (quar.)..____.____. 50c.j|Apr. 27| Holders of rec. Mar. 314 
Borden Co., common (quar.)....___- $1 June 1) Holders of rec. May 15a | Loose-Wiles Biscuit, preferred (quar.)..| 1% |May 1] Holders of rec. Apr. 17a 

OComamon (extra)... .......-.....-.-- 25c. |June 1) Holders of rec. May 15a | Lord & Taylor, 2d pref. (quar.).......| 2 May 1)| Holders of rec. Apr. 17a 
CO eee 75c. |Apr. 26] Holders of rec. Apr. 10a | Macy (R. H.) & Co., pref. (quar.)__._- 1% |May 1) Holders of rec. Apr. 17¢ 
Brown Shoe, pref. (quar.)_..---.....-- 1% '!May 1| Holders of rec. Apr. 20a | Maple Leaf Milling, pref. (quar.)_..__- 1% |Apr. 19] Holders of rec. Apr. 3 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Weekly Returns of New York City Clearing House 
i 
- Miscellaneous (Concluded) , anks and Trust ee 
i” eee *50c. |June 1/*Hclders of rec. May 15 . Pas i 
Quarterly... SOE SSE RES See 50c. Sept. 1}*Holders of rec. Aug. 15 PR The following shows the condition of the New York City 
SN iiininnesduhnodnsaamanee *50c. |Dec. 1|*Holders of ree. Nov.15 | Clearing House members for the week ending Apr. 10. The 
McCall Corporation (quar.)......-...- 50c.|May 1] Holders of rec. Apr. 20a | .. . 
McCrory Stores. pref. (quar.)-..------ 1% |May i| Holders of ree. Apr. 20a | figures for the separate banks are the averages of the daily 
oe 5 aaa % |Aug. ok of rec. y 204 ‘ ‘ 
Preferred fan IRONS iit |Qug- 1) Holders of res, Occ. 202 | Fesults. In the case of the grand totals, we also show the 
Mexican Petroleum, com. (quar.).----- $3 Apr. 20) Holders of rec. Mar. 3la yA ig 1S iti re 
OF henry (quar Aa eet Sar 2 Apr. 20] Holders of rec. Mar. 3la act cal figure 5 of condition at the end of the week. 
lami Copper Co. (quar.).._....._--. 25c. |May 15] Holders of rec. May 1a 
Mid-Continent nt ag pref. (quar.)_.- 1% |June 1| Holders of rec. May 15a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Miller Rubber, common...._--.---.-- 50¢c Apr. 25| Holders of rec. Apr. 5a (Stated tn thousands of dollars—that 48, three (000) ciphers omtiteé) 
Moon Motor Car, common (quar.)-....-| 75c. |May 1] Holders of rec. Apr. 19a 
Moore Drop Forging, Class A (quar.)_--| $1.50})May 1] Holders of rec. Apr. 15a { 
@Motor Prod Corp., com. (qu (No. 1)-|*50e¢ May 1|*Holders of rec. Apr. 20 New | } 
Sreeeerres (UE doc cucoaecesusedac *$1.25|May 1)|*Holders of rec. Apr. 20 \Captial Proftts.| Loans, |Reserce| 
Mullins Body Corp., pref quar = 2 May 1] Holders of rec. Apr. 174 | Week Ending|——— |———__ | Ddscounit. - wth | Na Time | Bank 
National Carbon, pref. (quar.)....-_.-- 2 May 1] Holders of rec. Apr. 214 April 10 1926. Nat'l, Dec. 31) Invceat- Legai | Demand De- |Circw- 
National Casket, common LS ee $1.50) May 15] Holders of rec. Apr.d26a State, Mar.25) menis, | vant. Depost-| Depostis. | postis.| la- 
Nat. Dept. Stores, Ist pref. (quar.)-_---- 1%4 |May 1) Holders of rec. Apr.di5a (000 omitted.) |Tr.Cos.Mar,25) é&c. | tortes. tom. 
2d preferred (quar.)...........-.... 134 |June 1] Holders of rec. May 15a | —————————| ——__-—____ | —______ | 
Nat. Food Products, class A (quar.)....| 62'4c|May 15] Holders of rec. May 3 Members of Fed. Res. Bank. | Average. | Average Average] Average. \Average| A0’ge 
National Grocer, preferred_........-.-- 3 July 1} June 20 to June 29 BankofN.Y.& §$ $ $ ‘ee Re ee $ 3 $ 
PUORNTOR .. oceceauce ais ac i 3 Janl’27| Dec. 21 to Dec. 31 Trust Co_. 4,000; 12,905) 77,526) 480] 7,870 58,442} 8,345) .... 
National Supply, comn on | gt eee $1 May 15] Holders of rec. May 5a | Bk of Manhat’n) 10.000) 14,965) 162,024) 3,216) 18,382 134,414} 25,463 ose 
National Tea, pref. (quar.)_........-.- 154 |May 1] Holders of rec. Apr. 22a | Mech& MetNat) 10,000) 16,134) 173.361) 2,585) 21,466 162,183) 10,528 "547 
New Jersey Zinc (quar.)_.._..-..---.-- 2 iMay 10] Holders of rec. Apr. 20a | BankofAmerica; 6,500 5,258 78,129 1,839) 11,769 87,654] 5,830) -... 
New York Air Brake, com. (quar.)...-.- 50c¢ |May 1] Holders of rec. Apr a National City-| 50,000 65,032) 588,190) 5,272) 61,034) *621,S860} 77,762 80 
eee Se Se  canaeewek $1 July 1] Holders of rec. June %@ | Chemical Nat.| 4,500) 18,050) 132,808) 1,283] 15,451 116,696) 3,249] 347 
New York Merchandise Co., pref. (qu.) 1% |May 1) Holders of ree. Apr. 20 Am Ex-Pac Nat; 7,500) 12,547) 150,888) 2,095) 18,387 137,184) 10,222) 4,945 
Nipissing Mines, Ltd. (quar.)....-----] 15¢ Apr. 20) Holders of rec. Mar.3la | Nat Bk ofCom.| 25,000, 40,935) 335,165) 718! 37,520 285,522] 11,947 — 
Ol] Well Supply, pref. (quar.)...-.---- *1%4 |May 1|}*Holders of rec. Apr. 15 Chat Ph NB&T) 13,500, 12,5711 216,094) 2,549} 23,599 167,291) 40,945) 5,875 
Orpheum Circuit, common (monthly) -. 162 3) Ma} 1} Holders of rec. Apr. 20a | Hanover Nat__| 5,000) 25,505) 124,799) 514) 14,165 107,687 anal Cie 
Common (monthly)..........-- 162-3\June 1] Holders of rec. May 20a | Corn Exchange-_| 10,000 14,796) 205,107) 6,997) 24,638 178,727] 31,779 -... 
Cemimen (monty)... coc csncccsces 162-3) July 1] Holders of rec. June 19a | Nationa) Park_| 10,000 23,843) 162,279 S11) 17,141 130,827| 8,237) 3,479 
oo. PO eae 2 July 1] Holders of rec. June 15a | Bow'y&EastRiv, 3,000) 3,071 51,589) 1,494) 5,147 35,567| 15,642 992 
Outlet Company, com. (qu.) (No. 1). The May 1] Holders of rec. Apr. 20a | First National 10,000) 73,804) 307,916) 596) 24,088 182,842) 10,966) 4,862 
a ere 5OK iMay 1] Holders of ree. Apr. 20a | IrvingBk-ColTr| 17,500) 14,017) 290,262) 2,731) 35,279 264,368 58,085 anes 
BUS PESTETOG (QUA .) «vcd cccccccocess 1%4 fay 1] Holders of rec. Apr. 20a Continental. __| 1,000, 1,198 8,150) 25 1,030 6,862 Gaal wanna 
2d preferred (quar.).....----- . ] iMay 1) Holders of rec. Apr. 20a | Chase National_| 20,000; 27,184] 399,728! 4,560) 48,186] *378,410] 22,564 987 
Overman Cushion Tire, pref. (quar.).. 1% |July 1] Holders of rec. June 18 Fifth Avenue 500, 3,031 25,571 787| 3,430) 25,794 tjem é6e0 
Packard Motor Car, com. (quar.).--- 50¢.) Apr. 30] Holders of rec. Apr. 1°a | Commonwealth 800) 1,320) 15,091 518) 1,568 10,799] 5,116] .... 
Pan Am.Pet.& Transp ,com.&com.B ( qu $1.50)Apr. 20] Holders of rec. Mar. 3la | Garfield Nat'l. 1,000) 1,731) 16,789 464) 2,593 16,910 .. Re 
Pathe Exchange, Inc., com. A&B (quar 75e May 1] Holders of rec. Apr. 20a | Seaboard Nat’l.| 6,000) 9,764) 119,689) 1,104) 15,219 115,489] 2,757 4S 
Com.A & B (pay. in new cl. A stock 5 May 1] Holders of rec. Apr. 20a | Bankers Trust_| 20,000) 31,707) 353,081] 795) 37,795) *310,742| 51,169) -... 
Penmans, Ltd., com. (quar.).-..--.--- 2 May 1/5] Holders of rec. May 5 US Mtge &Tr_| 3,000 4,915) aoe 773) 7,981 61,698] 5,794) --.2 
oy EO eee 144 |May 1] Helders of rec. Apr. 21 Guaranty Trust) 25,000 aa 174 407,42 1,324) 45,437] *386,743) 55,499) -... 
Phillips-Jones Corp., pref. (quar.)..-- 1% |May 1] Holders of rec. Apr. 20a | Fidelity- InterTr 4,.000| 3,174 12554 922' 5,149 38,061} 2,948) .-.. 
Plymouth Cordage (quar.).......---- 1% |Apr. 20] Holders of ree. Apr. la | New York Trust) 10,000 20,312) 184,700 466, 20,8: > 1 151,779] 24,611) -... 
|, | Sea eee eee *50¢ Apr. 30]*Holders of rec. Apr. 20 Farmers L & Tr) 10,000) 18,963) 148,198) 405, 14,220 *107'924 22, 390} .-.. 
restum Cereal (GUuar.) ..ceccccsccosess $1.10;May 1] Holders of rec. Apr. 21a Equitable Trust) 23,000) 14,43 269, 00) 1,706; 28,553) *276,594 29,361 ano 
Prairie Pipe Line (quar.)......-- oue $2 Apr. 3 Holders of rece. Mar. 3la _ } } ——— 
Pro-phy-lac-tic Brush. pref (quar.) 1% |June 15} Holders of rec. June 1 Total of averages 310,800 513,774)5,113,547) 47,129'567 statics 512,620)2 2,162 
Quaker Oats. preferred (quar.)..-.-- 1% |May 29} Holders of rec. June 1 | . a 
Ray Consolidated Copper Co_.._...-- 25e Apr. 30] Holders of ree. Apr. 20a | Totals, actual condition Apr. 10/5,071 na #6) 894/576 ,425 I 4.170,520)512,947 p2,183 
Reed (C. A.) Co., Class A (quar.)_.--- 50e May 1] Holders of rec. Apr. 214 | Totals, actual cojndition Apr. 3/5,191,235) 44,809)546,70¢6 lc4,.352,1291515,16122,116 
Bt. Joseph Lead (qué WP jadassdts tubes Oc June 21] June 10 to June 21 Totals, actual condition |Mar.27)5,096,494) 46,204 578.,697\c4 .212,572)512 000R2 296 
EG a ere 25e. |June 21] June 10 to June 2 State Banks Not Members of Fed'l Res've Bank. 
ES EET, OT Ta WK Sept.20| Sept.10 to Sept.20 Greenwich Bank) 1,000) 2,600! 23,349) 2,147) 1,962 22,376, 2,013] -... 
lala SE ae 25e Sept.20| Sept.10 to Sept.20 State Bank... -.| 5,000} 5,324| 107,273] 4,917) 2,242 38,70: 64,757] --.. 
Quarterly... ee oe ee er SOc Dec. 20} Dec. 10 to Dec. 20 a | | - — —_ 
Extra, ee ee 25e. |Dec. 20] Dec. 10 to Dec. 20 Total of averages) 6,000 7,925) 130,622) 7,064) 4,204 ~ 61,081 66,770] --.. 
Balt C reek Pr roducers Assoc juar )....] 20¢ May 1] Holders of rec. Apr. 15a _ } | —_——- - —— 
a c= - #2'cec |May 1] Holders of rec. Apr. 15a | Totals, actual condition Apr. 10) 130,747) 7,014) 4,415 61,373] 66,738] -... 
Savage Arms Corp., preferre d quar *1 May 15!*Holders of ree. May 1 Totals, actual condition Apr 130,817; 6,662 4,463 61,045) 66.866 cece 
Savannah Sugar Refg. Corp., com. (qu $1.50] May 1} Holders of rec. Apr. 15 Totals, actual condition Mar.27 132,182) 6,664 4,338 62,164] 66,551 jéeae 
Preferred (quar.)_..- wakmenintti eit 1% lay 1] Holders of ree. Apr. 15 Trust Compan es Not Memb «rs of F ed’ IRes'vie Bank 
Schulte Retail Stores, common (quar.)-- 2 June 1] Holders of rec. May 15a | TitheGuar& Tr.) 10.000 18,10 63.09% 1,747) 4,134 39,061] 2,271) cee 
Preferred (quar.)_.-.. bieowaus 2 July 1) Holders of ree. June 154 | Lawyers Trust 3,000 3,251 24,559) 918; 2,171 20,150] 1,155 .... 
Seagrave Corp common (Quar.) cccee 30¢ Apr. 20 Holde rs of rec. Apr la - } —— eet ee 
Sears, Roebuck&éCo .new com.(qu.)( No.1 62'4(]May 1] Holders of ree. Apr. 1fa | Total of averages) 13,000, 21,334 87.652) 2.665) 6,305 59,201) 3,42¢ aeece 
Silver (Isaac) & Bros. Co., pref. (qu ‘ 1% |Ma 1} Holders of rec. Apr. 20a | . ——s ——- 
Simmons Company, pref. (quar : 1% |May 1] Holders of rec. Apr. 15a | Total, actual condition |Apr. 10 87.176) 2,593) 6,704 59,041] 3,424] .... 
Smith (A. O.) Corp., common (quar 25e lay 15! Holders of ree. May 1 Totals, actual condition Apr. 43 85.965) 2.505) 6,594 58,732) 3,37! aid 
Common (extra)... - 3 — 25 fay 15] Holders of rec. May 1 Totals, actual condition Mar.27 88,564) 2,487) 6,524 59,6835 3.400 esee 
Preferred (quar.) ° l la 15] Holders of ree. May 1 —_ 
Smith (Howard) Paper Mills (quar.)-.-- 2 \pr. 20| Hoiders of rec. Apr. 10a | Gr’dager., aver _'329 800 543 ,037|5,331 821) 56,858,578,457) 4,342, 385/582 82! b2,102 
Southern Dairies, Cla A (quar $1 \pr 504 Helders of ree. Apr. 1°a | Comparison with prev. week __| 39,394) + 2,396) -31,123 86 410) —7,957 +13 
Spalding (A.G.) & Bros., Ist pf. (qu 1%4 [June 1] Holders of rec. May l5a ' papas 
Second preferred (q e | 3 ine 1| Holders of ree, May 15 Gr'd ager., act’bcond'’n Apr. 10)5,289,.241) 56,501)587,544) 4,290 934/583 , 10° 122,182 
tandard Oil (Neb.) stor ck dividend _. e50 May 6) Apr 7 to May 6 Comparison with prev. week 119,776) +2 ,585) +2978] 180 ,972}—2 ,29 +67 
Standard Pu shing, Class A ‘quar l Apr. 20| Holders of re Apr. 12 t — 
teel Sameer of Canada, ord. (quar.). 1% |May 1) Holders of rea. Apr. ® Gr’d ager., act’leond’n ‘Apr. 3/5,409,017) 53,916,557,762] 4,471,9061585 402R2,116 
Preference (quar ae oe “ae 1% |Ma 1] Holders of ree. Apr 8 Gr'd ager., act'lco d'D Mar.27 $17,240) 55,355)589,559) 4,334,419)581,95122,296 
Telautograph Co., common ~ . | 30¢ May 1) Holders of rec. Apr. )5a | Gr'd ager., act'lcond’n Mar.20)5,314,812) 56,800/588,312) 4,363,020)566 361222 ,267 
Texon Ol] & Land (quar | *5¢ |ApD 24/|*Holders of rec. Apr. 14 Gr'd agrr., act’leond'’n Mar. 13)5,328.039) 57,421)507,326) 4,383,4411573,717 22,290 
es ; | *15¢e.;Ap 24|*Holders of rec. Apr. 14 Gr'd ager., act'lcond’n Mar. 6)5,325,463) 58,030)597,877| 4,408 the np 139722 324 
Thompson (J.R cx com ynthly 30¢. [Ma 1} Holders of ree. Ap 23a Gr’'d aggr., ac’'lcond'n Feb. 27/5,398,595| 57,3291592 859 4,448,278/558,77522,313 
Common (monthly) | 30c. [June 1| Holders of ree. May 23a 
Tide Ww er Ol, pref juar | 1'4 |: la 15 oe Iders of rec. Apr s0a NV ole | S. deposits deducted from net demand deposits in the general totals 
Tonovah Ming (quar 7\4c.jApr. 21) Apr. 1 to AD 7 bove wer follows: Average total Apr. 10, $44,445,000. Actual totals Apr. 10, 
Union Oi! of California (qua . “oe. |May 10| Holders of ree. Apr. 17@ | $44,437,000; Apr. 3 $44,441,000; Mar. 27, $44,447,000; Mar. 20, $57,424,000; 
Union Storage (quar.) Ss 62 4c.|May 10} May 2 far. 13. $44.537.000 Bills payable, rediscounts, acceptances and other liabilities 
United Drug, co a — |} $2 jJune 1} Holders of rec. May l5a erage for Apr. 10, $645.113,000; Apr. 3, $633,909 000;Mar. 27, $638,117,000; 
First preferred (quar — 1%|Ma 1} Holders of re Apr. 15a | gar. 20, $615,595,000; Mar. 13, $634.677.000. Actual totals Apr. 10, $656,998,000; 
United Profit Sharing, preferred... 7) lApr 0; Helders of ree. Mar. 3la Apr. 3. $587.074.C00; Mar. 27, $656,190,000; Mar. 20, $650,916,000; Mar. 13, 
United Verde Extension Mining (qua Te [M Holders of ree. Apr 6a $656 899.000 
rc > ’ ™ ‘ ) , 1 e I« . mMne . 
en bg veoh pict vag a © I; _ aan we Fine os _ * Includes deposits In foreign branches not included in total footings as follows 
Gominan ( lar ; | 2:2 IDe 1 Holders of Dee iq | National City Bank, $161,837,000; Chase National Bank, $11,763,000; Bankers 
Prefe rred (q ON is June Hold : of ' June ia | Trust Co., $32,681,000; Guaranty Trust Co., $63,020 000; Farmers’ Loan & Trust 
Srreheree d @ 4 Ree ee nee ae | y lSent is Holds re aa iam dent ‘a Co., $4,563,000; Equitable Trust Co., $3,102,000 jalances carried in banks tn 
eaterred mai spat te ok: 1 ‘ Ipec. 1 pee teclndin Belec Dec. 1q | foreign countries as reserve for suc h deposit — roragg gt 4! a, 
3.8. Rubber. Ist pref. (quar ae ) \ olders of re r. 2 Chase National Bank, $1,929,000; Bankers Trust Co., $1,089,000; Guaranty Trus 
| cry Pipe -! R eh gh t qu ) | 1 r Ma . “per pe . oon pal the Co.. $1 535,000; Farmers’ Loan & Trust Co., $4,563,000; Equitable Trust Oo., 
Van Camp Packing Co., preferred *¢/7 87 1*Holders of rec. Apr. 27 56,755,000 
Vivaudou (V Inc., pref. (quar.).. | $1.95|May 1] Holders of rec Apr. 15 c Deposits in foreign branches not included. 
Preferred (quar.)..... | $1.75|Aug. 2] Holders of rec. July 15 
Preferred (quar.).....- | $1.75INov 1} Holders of ree. Oct. 15 Tha a eit} . iffara yr " : ; ; 
Vulcan Detinning pref. & pref. A (qu 1% |Apr. 20) Holders of rec. Apr. 15a I he rest ve po ition of the diffe rent groups of institutions 
Preferred (account accum. dividends h2 Apr. 20| Holders of rec. Apr. 154 | gn the basis of both the averages for the week and the 
Warner (Chas.) Co. of Del . : . 
First & second preferred (quar.)...--] { |Apr. 22] Holders of ree. Mar. 31 act ual condition at the end of the week Is shown in the 
Washington Oil ; : | $2 ‘Apr. 20| Holders of rec. Apr. lfa . a 
Waverly Oil Works, Class A (No. 1 50 |May 1] Holders of rec. Apr. 18a following two tables: 
TF ebe ellbroner. common (qu s iJune 320) olders of rec une if ¢ 
) ne amar ng SE iat) sollte 30) epee ree vine 1°¢ | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
a ra e f - , 25ce Apr. 30|/ Apr. 1 to Apr. 13 AND TRUST COMPANIES. 
Westinghouse Elec. & Mfg., com (quar.)| $1 Apr. 30| Holders of rec. Mar. 31a 
White Eagle Oil & Ref. (quar.). wae We Apr. 20| Holders of rec. Mar. 31a 
White Sewing Mach. (quar.) (No.1 | $1 May 1) Holders of ree. Apr. 19a Averages. —_ 
Wilcox (H. F.) Oil & Gas (quar “We May d5| Holders of rec. Apr. 15a Cash Reserce b 
"4 Ty , tr nt v oe ay > vo) T "WY ‘ 
TUMAIY cones cecees reeecee 227] Sao, irene Ui inten ah one. tee ee Reserve in Total | Reserve | Surplus 
Monthiy ee a ee | 25ec. (July 1! Holders of ree. June 19a in Vault. | Depostiartes Reserve. Requtred. Reserve. 





* From unofficial sources +The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice tThe 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. dCorrection. e¢ Payable in stock 
Sf Payable in common stock @ Payable in scrip. AOn account of accumulated 
dividends. m Payable in preferred stock. n Payable in Canadian funds. 

3s At option of holder dividend payable either in cash or stock at rate of one 
fortieth of a share of Class A stock. 

u Dividends are five-fortieths of a share of new class A common for old class A & B 
common and one-fortieth of a share for new class A & B common. 

¢ Company has been enjoined from paying more than 4% on pref. stock, and no 
dividends on common stock until pref. stock has been retired. 

w Dividend is 45c. in cash or in Claas A stock at rate of one-fiftieth of a share. 








Members Federal 


& « $ 
Reserve Bank 567 ,948 000) 567 948 000) 564 ,.252 260 














State Banks 7,064,000) 4,204,000) 11,268,000] 10,9°4,580 273,420 
Trust Companies* 2,665,000) 6,305,000] 8,970,000] 8,880,150 89 850 
Total April 10 9,729,000 578,457 000] 588,186 0001584. 126, 990) 4,059,010 
Total April 3-.-.-| 9,230,000,609,580,000/618,810,000) ee ,661,040] 23,148,960 
Total Mar.27_-.-. 9,218,000 582 462,000) 591,680, 000|5 5,053,850] 6,626,150 


Total Mar.20.._.| 9.112.000 594.626.000 603.738 ,000 508,005:730 8,7 
* Not members of Federal Reserve Bank. 


b This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows 


32,280 





Aor. 10, $15,378,870; Apr. 3, $15.617 370: Mar. 27, $15,247,860; Mar. 20, $14,973 
810; Mar. 13, $14,816,130. 








2156 














} Actual Figures. 
Cash Keserve 4 
Reserve tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserce. Requtred. Reserve. 
Aembers Federal $s $s et $ 
Rese ave bank ~~. . . 576 .425,0001576 425,000) 557 556,010) 18,868,990 
State Banks* 7,014,000} 4,415,000] 11 429 000 11,047,140 381 860 
Trust Companies* 2,593,000 6,704 COO 9 297 ,000 § 556.150 440,850 
Total April 10_. 9 607 ,000| 587 544 000/597 151 000) 577 459,300) 19,691,700 
Total April 3 9. 107,000] 557,763 .000| 566 .870 000)601 ,029 ,500)-34 159, 500 
Tota! Mar. 27. 9.151 ,0001 589 ,559,000/ 598,710,000) 583,136,330) 15,573.70 











Total Mar. 20_-. 9,212,000 11,134,680 


* Not members of Fedegal Reserve Bank 

a This ia the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as follows: 
Apr. 10, $15,388,410; Apr. 3, $15,454,830; Mar. 27, $15,360,000; Mar. 20, $14,897 
760; Mar. 13, $15,122 5 WO. 


588 ,312.000'597 524,000! 586 389,320 











State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust ¢om- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK: NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Depariment.) 

Differences from 


Aprtl 10 Previous Week 

Loans and investments $1,219,793,500 Ine. $8,191,300 
[ieaseo : ‘ 5,736,000 Ine 1,465,300 
Ourrency notes 24,765,700 Ine 3,789,000 
Deposits with Federal Reserve Bank ‘of New York 101,365,400 Dee. 6,238,300 
Time deposits 271,646 400 Ine 9,275,400 
Deposits eliminating amounts due from reserve de 

positaries and from other banks and trust compa 

piea in N. Y. City, exchange & U. 8. deposits 1,190,579,000 — Ine 3.333 ,200 
Reserve on deposits 177,335,600 Dee. 3,525,300 


Percentage of reserve, 20.6% 


RESERVE 


— State Banks Trust Compantes— 








Cash in vault *$38 649.200 16.60% $93,218,800 14.87% 
Deposits in banks and trust cos 12,495,700 5 .37° 32,971,900 5.27% 
Total $51,144,900 21.97' $126,190,700 20.14% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 10 was $101,365,400 
Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 


trust companies in Greater New York City outside of the 
Clearing House are as follows: 





“COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demana *Total Cash | Reserve tn 
brwesimenis Depostia. in Vaults. | Depostiartes. 
Week Endead— $ t $ $ 

Dh Dacnuscscsoss 6,498,683 .600 | 5,602,113,700 91,125,200 | 732,709,200 
8 en 6,539,445,800 | 5,638,893,200 98 884,300 746 673,400 
Ty Gianeecesesete 6 584,447,000 | 5,619,923,800 | 105,692,300 | 734,118,200 
th Mbidéeapadaindate 6,688,745,000 | 5,740,772,300 99,811,300 | 764,938,500 
c {i =a 6,713,047,300 | 5,770,909,300 95,988 600 764.899 ,.000 
fo TS 6,614,199,500 | 5,711,092.600 90,893,800 | 762,604,500 
Gs Winasacsevened 6,557 ,007,300 | 5,657,830,000 87,033,900 | 746,110,700 
Sty Ditatacesucage 6,638 ,928,200 | 5,628,105,200 87,174,800 | 732,989,600 
Dt, Meavenansacad 6,583 ,367 ,000 5,669 834,300 84 220,500 740,775,600 
I RAGS! 6 551,072,500 5,617 024,100 89,198,200 732 243,100 
OS RE 6,.539,198,100 | 5,572,396 .500 85,608,600 | 732,631,000 
th Mi etvsesonces 6,538,928,200 | 5,628,105,200 87,174,800 | 732,989,600 
{a 6,574,532 600 5,621,468 ,.900 84,322,400 744,749,500 
TS 6,501, 882.000 | 5,.562,180.300 85,376,300 | 726,793,200 
Ts Minanaanemaibinn 6,559,263,300 | 5,624, 406 300 83,752,000 | 737,864,500 
<< | aes 6,.528,460,200 | 5,539.714,.200 82,310,600 | 726,143,200 
{ye eee 6,582 817,200 | 5,616,040,800 79,710,300 | 765,192,600 
Apr. 10 nai ...!' 6,551,614,500 | 5,.532,964,.000 87,360,600 * 725,290,000 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Cle varing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 





















































HOUBE, 
(Stated tm thousands of dollars—that (2, three ctphers (000) omttted.) 
| | | 5 | | 
oans, 
CLEARING | | DAs- | Reserce | 
SON-MEMBERS | _counts,| Cash | wtih | Na | Net 
a Nat Incest- in Legal |Demand Time 
Week Ending | Captial.| Profits | ments. | Vault. | Depost- \Depostis Deposits. 
April 10 1926. &e. tortea. | 
Members of ‘Aver ¢@.| Average |: | Aver | Aver 4 
fed’i Res've Bank. $ $ | ." yy a il iy xe me 
Grace Nat Bank... 1,000, 1,856, 12,597 44 997| 6,468) 3,821 
a 1,000 1,856 12,597) 4 997 3.46 3,821 
State Banks. ee : ‘os “<<. - 
Not Members of the 
Federal Reserve Bank | | 
Bank of Wash. Hts. 200) 616 9,293) 777 377 6,268 2,694 
Colonial Bank -- . 1,200 2,967] 31,200; 3,100 2,116) 25,790) 5,050 
Total...... 1,400 3,583, 40.49% 3,877 2.493 32.058 7.744 
denen Company | ) | AIS 5, 2,493, 32,058 7,744 
Not Member of t | } 
Poderai Reserce Bank 
Mech Tr, Bayonne. 500) 589, 9,207 S85 176 3,528 6,046 
Total. .........- 500) 589, 9,207) 385 176 3 528 6 046 
Grand aggregate -__ 2,000 6 129, 62,297 a 306 - 3 6 6 142.05 7,6 
Comparison with priev. week| ...____ “237| +75 +640 mee a7 
Gr’d ager., Apr. 3} 2,900 5,838 62,534, 4.231. 3.020| a42a0n 17 60a 
‘ . . 2,534) 2% 3,026) a42,395, 17,664 
Gr'd ager. Mar.27 2,000, 65, 64,581 4.388 3,090 a42'861 17.713 
Gr'd ager., Mar.20 2, 5.838 63,431) 4,339 3,192) a43.214, 17.709 
Gr’d ager., Mar.13 2, 5,83: 62,478 4,502 3,346 a43,639 17,861 





a United States deposits deducted, $161.000. 


‘Bills payable, rediscounts acceptances, and on 
Bxoess reserve $776,680 tncrease. and other Habilities, $2,751,000 
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Boston Padi Siamese , Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























April 14 | Changes from April 7 Mar.31 
1926. precvtous week. 1926. 1926. 
7 s 

CE. <cdtavesabaeheaeee 68,500,000 Unchanged 68,500,000) 68,000,000 
Surplus and profite_.....--- 90,551,000 Inc. 857.000! 89,694,000] 89,058,000 
Loans, disc'ts & investments. 1033796000] Dee 514,000) 1034310000|}1031479000 
Individual deposita......-.-- 675,.278,000\Ine. 4,120,000)671,158,000|656 629,000 
OS OU err 1142 657,000 Dee. 5,784,000) 148,441 000/135.323,000 
Tas GAGE... ccssvccase= 1218,916,000| Ine 2,977 000) 215,939 ,000/214,873,000 
United States deposite.- --.-. 46,895,000; Dec 7,000] 46,902 .000) 46,900,000 
Exchanges for Clearing House} 32,161,000 Dec. 7,949,000) 40,110,000) 31,834,000 
Due from other banks------- 83,467,000 Ine 1.275.000) 82,192.000! 76.760.000 
Reserve in legal cepeatnartes. 79,284,000 Ine 285,000) 78,999,000) 76,947,000 
Cash in bank. 10,167,000 Dec. 199.000] 10,366,000] 10,031,000 
Reserve excess in F.R. Bk_ 435,009 Dec. 428 ,000' 863.0001 481,000 











Philadelphia Banks.—-The Philadelphia Clearing House 
return for the week ending Apr. 10, with comparative figures 


for the two weeks preceding, is given below. Reserve 
requirements for members of the I deral Reserve System 
are 10°; on demand deposits and 3% on — deposits, all 


to be ke pt with the Federal Reserve Bank. Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve » Sy stem the reserve required is 

















10% on demand deposits and includes ‘Reserve with legal 
depositaries’’ and “Cash in vaults. 
Week Ended Aprtl 10 1926. 
Two Ctphers (00) April 3 Mar. 27 
omuted. Membersof; Trust 1926 1926. 1926. 
P_.R.System| Compantes Total. 

isi cacktasantesenn $44 275.0 £5,000,0| $49.275.0) $49,.275.0| $47,275.00 
Surplus and profits. -.----. 32,146,0| 17,.137,0] 149,283.0| 149,283,0) 146,573,0 
Loans, dise’ts & investm’ts) 853,500.0 50,706 0} 904,206 .0| 902,779,0) 910,568,0 
Exchanges for Clear.House $8. 952.0 $51.0 39,.383,.0| 50.969.0] 35,854,0 
Due from banks........- 115,176.0 20.0} 115,196,.0) 120,888,0) 107,000,0 
Bank deposita.........-- 140 ,.945.0 811.0) 141.756.0] 140,953,0| 136,281,0 
Individual deposits... -.-.- 588,127.0 32.332 0) 620.459.0) 634,443,0) 615.507,0 
Time deposites........-.-.- Bies 591.0 2,129.0) 130,720,0| 129,988,0) 125,447,0 
Total deposits_.........- 857,663,0| 35.272.0| 892,935.0} 905,383,0| 877.235,0 
Res've with legal depos--- — 4,863.0 4,863.0 6,224.0 4,524.0 
Reserve with F. R. Bank-- 64,045.0 . i 64,.045.0| 63,897.0] 62,631,0 
Cash ta vault ©. cccceccs 10,2090 1,483.0} 11,692,0} 11,718.0) 11,512,0 
Tota! reserve & cash held _ 74,254.0 6,346.0) 80,600.0] 81.839.0) 78,467,0 
Reserve required_......-- 64,.070.0 5,009.0} 69.079.0) 69,.835.0| 68,445,0 
Excess res. & cash in vault 10,184.0 1,337.0 11.521 0! 12.004.0 10 .022.0 

















* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Apr. 14 1926 in 
comparison with the previous week and the corresponding 
date 





























last vear: 
April a 11926. Apr. 7 1926. April151925. 
Resources—- < 
Gold with Federal Reserve Agent--.-..... 288, 4 8,000 344,020.000 331,612,000 
Gold redemp. fund with U. 8. Treaeury. 13,631,000 9,968,000 12,398,000 
Gold held exclusively aget. F. R. notes. 302,529,000 353,988,000 344,010,000 
Gold settlement fund with F. R. Board. 296,155,000 253.054.000 222,982,000 
Gold and gold certificates held by bank... 358,103, 000 351,112,000 322,754,000 
ee ne Seen. cascbedeencaen 956,.787,.000 958,154,000 889,746,000 
Reserves other than goid..........-..-.- 45,073,000 42,878,000 32,660,000 
..... ), a 1,001 860,000 1,001,032 ,000 922. 406,000 
DT CPi <nuntiecauneneSadbenen 21,095,000 22,264,000 15,481,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 160.627.000 106,406,000 74,792,000 
Other bills diacounted.............-.- 28,342,000 48,778,000 41,003,000 
Total bills discounted ............. 188,969.000 155,184,000 415, 795,000 
Bills bought in open market._.......-.. 63,437,000 44,187,000 57,504,000 
U. 8. Government securities— 
ns shin cen te i ha te ds keel htetatienidlipinde Goin 9,936 000 5.352.000 12,461,000 
. J 32,117,000 30,119,000 85,681,000 
Certificates of indebtedness. ......-.-.- 23,922,000 22,417,000 5,067,000 
Total U. 8. Governmen tsecurities.. 65,975,000 57,888,000 103,209,000 
Foreign loans on gold . ............-.- 2,384,000 2,411,000 3,055,000 
Total bills and securities (See. Note)... 3: 20, 765 . 000 259 670,000 279, 563,000 000 
Due from foreign banks (See Note)... 6 43. 000 645 3,000 639, 000 
WEEGEE Dl icuccensacucesasese 191,595,000 145.077.000 196,929,000 
eee 16,701,000 16,701,000 16,570,000 
All other resources...................- 4,355,000 3,518,000 5.339,000 
Set aucdcnqextabesnsnse 1,557 ,014.000 1, 448, 905 5. 000 a, 1,436.9 927. 7.000 
LaatAltitves— : _ Tae pan hes 
Fed'] Reserve notes in actual circulation. 366.065.0000 369,.838.000 342,070,000 
Deposits—Member bank, reserve ace’t.. 922.527,000 839,003,000 812,900,000 
Co 6.098.000 8.082.000 7.567.000 
Foreign bank (See Note)........... 660.000 2,652,000 4,319,000 
Se 6,687 000 6,859,000 12,207,000 
Te nccessbeanconeneueuee 9: 36: 272.000 856.596.0000 836,993,000 
Deferred availability itema..........-.- 157,345,000 25,634,000 164,397,000 
Ce Ge Misaccoscasscooneoeseesse 34,242,000 33 922.000 31,343,000 
Dis é (ei ninciadnamanianoeanode’ 59,964,000 59 964,000 58,749,000 
Be ee Gn k6cdnsewesexeseness 3,126,000 2,951,000 3,375,000 
TE eckenmasenenstonsases 1, 557 014,000 1. 448,905,000 1,436, 927.0 000 
Ratio of total reserves to deposit and az pishinini ac aie oe 
Fed’! Res've note liabilities combined _ 76.9% 81.6% 78.2% 
Contingent lability on bills purchased 
for foreign correspondents... .......-.- 18,697,000 17,962,000 12,037,000 


NOTE.—Beginning with the statement of Oct. 7 twe new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assete,"’ now 
made up of Federal intermediate credit bank debentures, has been changed te 
“Other securities," and the caption, ‘Total earning assets” to “Total bills and se- 
curities." iy han hyp eb Ade p et more accurate description of the 
total of the discounts securities acquired under the provisions ef 


, acceptances and 
| 13 and 14 of the Federal Reserve Act, which are the enly items included 
erein 








Apr. 17 1926.} 


Weekly Return of the Federal Reserve Board. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, April 15, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week Jast year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2127, being the first item in our department of “‘Current Events and Discussions.” 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 14, 1926. 








RESOURCES. 
Gold with Federal Reserve agents__-__-- 
Gold redemption fund with U. 8. Treas- 


Gold heid exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board- 
Gold and gold certificates held by banks. 


Total gold reserves. ..............-.. 
Reserves other than gold 


Total reserves 


Bills discounted: 
Secured by U.S. Govt. obligations. -- 
Other bills discounted 


Total bills discounted_...........-- 
Bilis bought in open market_........-- 
U. 8. Government securities: 

Bonds_..._. Sa a 

, 0 ees: 

Certificates of indebtedness---.------ 

Total U. 8. Government securities - -- 
Other securities (see note)... __- pnabheeen 
Foreign loans on gold___........------ 

Total bills and securities (#¢¢ note) - - -- 
Due from foreign banks (see note) 
Uncoliected items 
aS eee seer 
All other resources 


ee CS Se ceinndcenancase " 
LIABILITIES. 
F. R. notes in actual circulation 
Deposits-— 
Member banks—reserve account- - - -- 
Government ........-. sidipaseaian cnet a 
Foreign bank (see note) 
Other deposits 


LS 62 he cienncnnined 
Deferred availability Items__......_.-.- 
Capital paid in_........... och thai id 
Wurp 


fotal liabilities 
Katio of gold reserves to deposite and 
F. R. note labilities combined ---. -- 
Ratio of total reserves to deposit and 
F. R. note liabilities combined -_ ~~ -- 
Contingent liability on bills purchased 
for foreign correspondents 


es STS SS SS 


DAstributton by Maturtites— 
1-15 days bills bought in open market. 
1-15 days bills discounted .____..__.-- 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warranta__._____. 

16-30 days bills bought in open market- 
16-30 days bills discounted ___..__...-- 
16-30 days U. 8. certif. of indebtedness_ 
16-30 days municipal warrants_.__.__.- 
81-60 days bills bought in open market_- 
31-60 days bills discounted___._..___-. 
31-60 days U. &. certif. of indebtedneas_ 
31-60 days municipal warrants. _.___-__- 
61-90 days bills bought in open market __ 
61-90 days bills discounted ___._.__._-- 
61-00 days U. 8. certif. of indebtedness - 
61-90 days municipal warrants. _____- ‘ 
Over 90 days bills bought in open market 
Over 90 days bills discounted. ..._._.-- 
Over 90 days certif. of indebtedness. _ 

Over 90 days municipal warrants 


— ee) 





FP. R. notes received from Comptroller _- 
F. R. notes held by F. R. Agent.._____- 


Issued to Federal Reserve Banks 
How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board -__.-__ 
ee Gn SOO. cncuncccsaccence aha 





-|5,088,459 000 


April 14 1926 


$ 
1,385,430,000 
52,815,000 


1,438,245,000 
715,880,000 
627,663,000 
2,781,788,000 
157,017,000 





Sa FO IL 
2,938,805 ,000 
62,335,000 


4 


, 


5,000 


3 
2 9,000 


3 
24 


73 
54 
7 284,000 


577 
4,058,000 


27 
94,136,000 
143 465,000) 
139,415,000) 
377,016,000 

5,185,000 

8,700,000 


1,242,2 
6 


$3,000) 
43,000 
768,248 000 
59,481,000 
16,201,060 





1,681,096 ,.000 


222 ae 
.280,000 
578,000] 
16,074 /000) 


2,347,152,000) 
703,600,000 
120,898 000 
220,310,000 
15,403,000 


5 088 . 459 Ol 0 
§8.9% 
73.0% 

68,202 000 
132,730,000 


436,193,000 
13,000 


57,559,000 
33,897 000 
200 ,OO00 


54,633,000 
56,491,000 


24 268.000 
33,156,000 
66,863,000 
“4,868,000 
17,547,000 
72.339 ,000 
2,832,211,000 

830,057 000 


2.002,154,000 


309 653 000 
110,457,000 
965,320,000 











22,506 ,.0OU 





j 
2,208 236.000 





































































































April 7 1926.| Mar. 31 1926.| Mar. 24 1926.) Mar. 17 1926.) Mar. 10 1926.| Mar. 3 1926.|Feb. 24 1926./April151925. 
BY $ ‘ $ $ 3 $ 3 
1,384,531,000} 1,361,723 ,000/ 1,404,307 ,000) 1,432 402,000) 1 408,708,000) 1,383,170,000/ 1,406, 149,000/1,554,000,000 

47,741,000 48,754,000 58,086,000 58,431,000 50,406 ,000 50,723,000 46,334,000 54,419,000 
1,432,272,000] 1,410,477 ,000/1 462,393,000} 1,490,833 ,000/ 1,459,114,000] 1,433,893 ,000] 1,452,483 ,000/1,608,419,000 
730,247,000) 751,935,000] 713,203,000} 658,599,000] 692,997,000] 688,567,000] 674,072,000} 637,009,000 
620,827,000} 604,461,000) 618,885,000) 631,833,000] 647,047,000] 642,324,000] 640,048,000} 599,055,000 
2,783,346 000) 2,766,873 000) 2,794,481 000] 2,811,265,000/2,799, 158 000] 2,764,784 000] 2,766,603 ,000/2,844,483,000 
| 150,305,000} 152,973,000} 155,295,000} 153,392,000] 151,682,000] 148,754,000] 149,907,000] 141,044,000 
2,933,651 ,000} 2,919,846 ,000|2,949 776,000) 2,964,657 ,000/| 2,950,840 000} 2,913.538,000/2,916,510,000/|2,985,527,000 
61,484,000] 62,078,000} 66,102,000] 66,786,000] 68,998,000] 65,296,000} 66,298,000) 56,630,000 
290,169,000} 311,487,000! 340,564,000] 260,479,000] 263,904,000} 319,423,000] 311,570,000} 206,132,000 
288,383,000} 320,904,000) 276,983,000) 220,136,000} 238,521,000] 263,791,000] 228,513,000} 189,170,000 
578,552,000} 632,391,000] 617,547,000) 480,615,000) 502,425,000] 583,214,000} 540,083,000] 395,302,000 
229,773,000] 249,633,000] 252,228,000) 257,138,000) 284,520,000} 286,607,000} 304,128,000] 274,058,000 
74,997,000} 70,054,000} 63,877,000) 63,831,000] 60,437,000} 60,285,000] 60,213,000} 84,896,000 
134.897,000] 131,644,000} 121,308,000) 75,418,000] 187,335,000) 171,432,000] 174,954,000] 244,780,000 
132,135,000} 128,139,000] 123,016,000) 213,328,000! 111,894,000] 94,041,000} 95,418,000} 28,156,000 
342,029,000] 329,837,000} 308,201,000} 352,577,000) 359,666,000] 325,758,000] 330,585,000] 357,832,000 
5,185,000 5,185,000 3,810,000 3.610.000 3,150,000 3,150,000 3,150,000 1,652,000 
&,800 000 8,491,000 8,010,000 7,700,000 8,798,000 8,700,000 7,100,000 10,500,000 
1,164,339 ,000) 1,225,537 ,000/ 1,189,796 ,000) 1,101 640,000] 1,158,559,000] 1,207 429,000] 1,185,046 ,000/1,039 344,000 
643,000 643,000 643.000 712,000 737 000 749,000 780,000 639,000 
635,145,000] 620,294,000) 635.857,000) 831,669,000) 628,454,000] 711,125,000) *697,429,000| 786,206,000 
59,480,000 59,441,000 59.406 .000 59,406,000 59,406 ,000 59,368,000 59,368,000 59,241,000 
15,040,000 14,759,000 14,732,000 14,134 000 17,775,000 16,918,000 17,008,000 21,618,000 
4,869,782,000/ 4,902 598,000 /4,916,312,000] 5,039,004 ,000/ 4,884,769 ,000| 4,974,423 ,000| 4942439 ,000)4,949,205,000 
1,652,878,000) 1,656,482 ,000/ 1,658,996 000} 1 659,210,000) 1,671,754,000] 1,675,354 ,000| 1,679, 362,000/1,698 090,000 
2,191,635.000] 2,215,243 ,000/ 2,218,007 000) 2,230 282 000) 2,209 698 ,000) 2,224,329 000] 2,202,879 ,000/2,141,443,000 
60,580,000 85,813,000 68,892,000 7,089,000 48,554,000 52,472,000 36,670,000 37,027,000 
7,954,000 5,399,000 8,420,000 5,971,000 4,784,000 6,160,000 5,450,000 5,905,000 
18,298,000 16,897 ,000 18,313,000 21,305,000 18,253,000) 19,322,000 17,232,000 23,571,000 
2,278,467 000) 2,323 ,352,000/2,313 632,000) 2,264,647 ,000/ 2,281 289,000] 2,302,283 000] 2,262,231 ,000|2,207 946,000 
*582,779,000| 567,879,000} 588,910,000) 761,108,000] 577,943,000] 644,103,000] 648,557,000} 698,694,000 
120,455,000] 120,427,000} 120,404,000) 120,394,000) 119,993,000) 119,721,000) *119.316,000) 114,586,000 
220,310,000] 220,310,000] 220,310,000) 220,310,000) 220,310,000} 220,310,000] 220,310,000] 217,837,000 
14,893,000 14,148,000 14,060,000 13,335,000 13,480,000 12,652,000} *12,663,000 12,052,000 
4, 869,782,000] 4,902,598 000 |4,916 312,000] 5,039,004 ,000/ 4,884,769 000] 4,974,423 000] #4942439 ,000/4,949, 205,000 
70.8% 69.5% 70.3% 71.6% 70.8% 69.5% 70.1% 72.8% 
74.6% 73.4% 74.3% 756% 74.6% 73.2% 74.0% 76.4% 
68,172,000 69,161,000 71,016,000 78,975,000 83 ,009 ,000 82,408,000 82,168,000 44,897,000 
_- = a $ 3 $ ' $ 
97,117,000] 117,659,000} 110,540,000 96,085,000} 111,474,000} 110,558,000} 122,574,000 80,433,000 
430,712,000] 473,606,000} 486,050,000) 364,185,000) 390,088,000) 465,043,000} 440,813,000) 294,842,000 
36,000 10,000 2,884,000 99,013,000 48,000 18,000 74,000 ee y > * 
52,615,000] 52,635,000] 61,546,000] 70,533,000] 66,139,000] 55,568,000] 59,878,000] 58,633,000 
34,987,000 37,181,000 31,386,000 30,957 ,000 29,551,000 28,917,000 25,324,000 26,847,000 
Se ae Te ee seenenewan éceweeouce etaweented 1,505,000 seageeudeen 
51,824,000] 52,287,000] 52,619,000] 57,847,000] 72,552,000] 84,340,000] 87,880,000] 86,606,000 
59,119,000 65,230,000 51,259,000 43,340,000 43,601,000 47,586 ,000 42,022,000 35,439,000 
24,807.000| 23,327,000! 22,744,000] 28,574,000] 29,571,000] 31,508,000] 20,952,000] 41,184,000 
37,770,000 41,319,000 35,345,000 29,589,000 27,087 ,000 30,700,000 22,463,000 21,294,000 
62,991,000 59,418,000 TY ee eee ree are canadian 
3,410.000| 3.725.000] 4,779,000} 4,099,000] 4,784,000] — 4,633,000] ~~ 3,844,000 7,202,000 
15,964,000 15,055,000 13,507 ,000 12,544,000 11,098,000 10,068,000 9,461,000 16,830,000 
69,105,000 68,711,000 94,929,000 89,327,000) 111,846,000 94,023,000 93,839,000 26,817,000 
2,802,474,000] 2,809 ,809,000|2,807,701 ,000|2,819,409,000| 2,826, 107,000] 2,839,467 ,000|2,845,899,000]3,007,407,000 
$43,261,000) 843,106,000} 827,637,000) 829,901,000) 825,142,000) 833,374,000) 834,530,000) 982,046,000 
1,959 .213,000| 1,966,703 ,000) 1,980,064 ,000| 1,989,508 ,000|2,000,965,000] 2,006,093 ,000| 2,01 1,369,000|2,025,361,000 
309,393,000} 311,743,000] 310,498,000, 310,748,000} 310,846,000) 310,846,000) 311,246,000} 277,316,000 
99.051,.000] 104,805,000] 105,606,000} 102,162,000] 107,962,000] 104,140,000] 100,489,000) 117,518,000 
976.087.000] 945,175,000] 988,203,000]}1,019,492,000] 989,900,000] 968,184,000] 994,414,000)1,159,166,000 
777,026,000} 838,769,000] 827,811,000) 704,667,000) 754,218,000) 835,592,000) 802,364,000) 641,013,000 
2,161,557,000 2.200,492,000!2,232,118,000'2,137,069.000 2,162,926,000! 2,218,762,000!2,208,513,000'2, 195,013,000 





NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,"’ and the caption, ‘Total earning assets” to ‘*Total bills and securities.” 


In addition, the caption, “All other earning assets”, now made up of Federai Intermediate Credit Bank debentures, has been changed te 
The latter term has been adopted as a more accurate description of the total 


ef the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 14, 1926. 
























































Pwo ctphers (00) ommiuved- | Boston. | New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts|Mtnneap.|Kan. Cty] Dallas. |SanFran| Total. 
RESOURCES $ $ $ z x $ $ 3 y $s $ s 
Gold with Federal Reserve Agents) 120,497,0| 288,898,0)122,427,0)172,192,0) 50,531,0)175,689,0) 29,330,0) 16,838,0] 51,969,0) 47,635,0) 27,358,0)182,066,0)1,385,430,0 
Gold rea’n fund with U.S. Treas.| 6.733,0) 13,631,0) 9,256,0) 1,492.0) 2,065 | 3,165 9 7,341,0 875,0) 1,339,0) 3,632.0) 1,039,0) 2,244,0) 562,815,0 
Gold held excl. agst. F.R. notes} 127,.230.0) 302,529,0)131,683,0)173,684,0) 52,596 0}178 854,.0)136,671,0) 17,716,0) 53,308,0) 51,267,0) 28,397,0)184,310,0)1,438,245.0 
Gold settle’t fund with F.R.Board| 42.088,0| 296,155,0] 62,300,0) 56,698,0] 19,970,0| 21,274,0/125,374,0) 11,228,0] 15,618,0) 25,906,0) 12,699,0] 26,570,0| 715,880,0 
Gold and gold certificates. -..---. 36,891,0| 358,103,0) 20,873,0] 48,477,0] 6,274.0] 3,621 " 72,327,0] 18,100,0] 7,094.0] 6,100.0] 10,450,0] 39,353,0] 627,663.0 
Total gold reserves........-.-- 1206,209,0] 956,787,0}214,856,01278,859,0] 78,840,0|203,749.01334,372,0] 47,044,0| 76,020,0] 83,273,0] 51,546,0/250,233,0 2,781,788,0 
Reserves other than gold____._-_- 20,629.0 45.073,0| 4,459.0) 7,037.0) 8,501,0} 9,187 0| 19,488,0) 20,219,0) 3,209,0) 4,932.0) 5,828.0) 8,455.0) 157,017,0 
Stee GENIIUEE.. ccccceccsceess 226,838 0) 1,001 ,860,0/219,315,01285,896,0) 87,341,0/212,936,0|/353,860,0| 67,263,0) 79,229,0) 88,205,0| 57,374,0/258,688,0|2,938,805,0 
WNon-reserve cash.............. 4,589.0 21,095,0 2,053.0 3,347.0 4,634.0 4,270.0 8,577.0 3,752,0 1,238,0] 2,659.0 3,015.0) 3,600.0 62,838,0 
Bills discounted: ; os ie 
Sec. by U.S. Govt. obligations} 13.977,0) 160,627,0] 28,088,0] 44,495,0] 13,413,0) 8,700.0) 23,497,0) 11,432,0 388.0) 5,375.0} 1,190,0| 23,553,0| 334,735,0 
Other bills discounted ----.--- 17,126,0} 28,342,0]) 19,199,0] 19,889,0] 31,296,0] 32,164,0) 41,558,0] 13,634,0] 4,452,0) 12,102,0] 4,595,0] 18,192,0] 242,549,0 
Total bills discounted___...__| 31,103.0] 188,969,0] 47,287,0] 64,384,0] 44,709,0] 40,864,0] 65,055,0|] 25,066,0] 4,840.0] 17,477,0] 5,785.0] 41,745,.0 '577.284.0 
Bilis bought in open market --.-.- 45,332,0 63,437,0} 11,142,0] 21,076,0) 10,636,0) 10,886,0| 35,174,0) 6,651,0) 20,528,0) 13,758,0) 10,747,0) 24,691,0] 274,058,0 
U. 8. Government securities: 
Bonds. ....-. sin aici wal ts eich dina 2,471,0 9,936,0| 2,752.0) 11,122,0}) 2,948.0) 2,944.0) 24,591,0| 3,199.0) 9,276.0) 10,955,0} 9,964.0) 3,978.0 94,136,0 
Treasury notes. ...-..--...-- 2,224.0) 32,117,0} 2,124,0] 16,675,0] 3,347.0] 7,834,0) 15,195,0] 10,335,0) 5,732.0) 13,263,0) 12,919,0] 21,700,0] 143,465,0 
Certificates of indebtedness...) 6,321,0 23,922,0} 17,939,0} 8,178,0) 2,367.0) 8,673.0) 11,326,0] 12,208,0) 4,252,0) 11,535,0| 9,595.0) 23,099.0] 139,415,0 
Total U. 8. Govt. securities...| 11,016,.0 65,975,0! 22.815.0' 35.975.0' 8,662.0) 19,.451,.0' 51,112,0' 25,742.01 19,260.0' 35,.753,0! 32.478.0 48.777.0\ 377,.016.@ 
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RESOURCES (Concluded) — | 
Two Ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts |Minneap.| Kan. Ctly| Dallas. | San Fran Toa, 
: $ . i. % s . $ $ $ s $ $ \ 
Other securities._.........--.-.- ‘i i ae ‘ 4,625.0 a 560.0 eke « eetedel daunanall teenhdl sees aseeies .185, 
Foreign loans on gold_...-.--- 661.0 2.384.0 cae 931.0 "461, 0} 348 ( 1,192.0 ” 374.0 278.0 339, 305.0 600.0 8,700.0 
Total bills and securities... - 88,112.0| 320.765.0| 86,696.0 122,366,0 64.468.0) 7 109 0)152,533,0 57,833,0 44,906.0| 67,327,.0) 49,315.0)115,813,0)1,242, try : 
Due from foreign bankse_...-..-- 643.0 i : - . ‘ : ’ oS Paes S55 - 
Uneollected items ss shale ese anenh mpiten vei 73.546.0| 191,595 0} 70,.796.0| 73,196.00) 65,.642,.0| 35,821 al 91,897 0} 38,281.0] 14, 844, 0} 41,.855.0|) 27,491.0) 43.284.0] 768, rr . 
ff 3a eae 4,068.0 16,701 0| 1,532.0} 7,409.0] 2,364.0} 2.774,0) 7,933 0} 4,111.0} 2,943.0) 4,636.0] 1,793.0] 3,217.0 59,481,090 
Ali other resources_........--.-- 88.0 4,355 "| 419.0 907.0 343.0 1,014.0} 1,918 °| 524.0} 2,276.0 620.0 411.0] 3,326.0 16.201.0 
Total resources._...........-- 397,241,0)1,557,014 "| 380,811 0! 493, 12 1,0 224,702.0/328,024 0|616,718,0)171,764,0)145,436,0/ 205, 302.0 139, 399.0 427, 937 .0|5,088,459,0 
LIABILITIES 
F. R. notes in actual circulation.|145,858,0| 366,065.0)143,568,0|201,678.0) 74,028,0|197,358,.0)167,020,0| 37,068,0| 63,643,0| 62,870.0| 36,163,0|185,777,0/1,.681,096,0 
Deposits: 
Member bank—reserve acc’t_.|144.902.0| 922.827.0'135.444,0/}180,.482.0} 66.842.0) 77.318.0)314.085.0| 78.123.0| 52,.624.0| 87.008.0] 58,.784.01164,782.0)2,283,.222.0 
COTES -. cocnccosconces 7,451.0 6,098.0] 3.391.0 3,251.0 3,038.0) 6,812.0 1,631.0 1.908.0| 3,462.0) 2,596.0 1.624 0 2,018.0 43.280.0 
i Sa 410.0 660 o| 512.0 577.0 286.0 216 o| 739 0} 232.0 173.0 210.0 189.0 372.0 4,576.0 
Other deposite.......-----.-- 101.0 6.657 0; 179.0} 1,022.0 68.0 103.0} 1,048.0 270.0 246.0 133,0 48.0} 6,169.0 16 ,074,0 
= - - | — - —— _ —_—— - _— ee 
Total deposita__......-...-..-- 152,865.0| 936 272.0139 526 .0|185.332.0| 70.234 | 84,449.0'317,503.0) 80.533.0)} 56! 505.0) 89,947.00) 60,.645.0)173 341 0}2.347. 152.0 
Deferred availability items... -. 71,935.0) 157,345.0| 64.705 0| 68,327.0| 61,664,0| 32.708.0) 82.996.0) 38,470,0) 13.362 0| 38.540.0] 30.039.0] 43.509.0] 703,600.0 
Capita! paid in......-------.-- §.772.0 34,242.0) 11,949,0] 13.475.0) 5,983.0] 4,938.0) 16.288.0) 5.246.0| 3,142.0) 4,242.0] 4,336.0) 8.285 o| 120.898.0 
EE OE 17,026.0 59 964 0} 20.464.0) 22.894.0] 11.919.0] 8,700.0) 30.613.0| 9,570.0 7,501.0] 8,979.0) 7,615.0} 15,071.0) 220,310.0 
All other liabilities... ..._-- 791.0 3,126 0} 599.0} 1,415.0 164.0 771 0) 2,298 0) 877.0} 1,283.0 724.0 6010) 1,954.0 15,403,0 
PL nc inenebsnee 397,241 ,0)1,557,01 ie 0 493,121,0,224,.792.0' 328,924.0.616,718 ‘1 71,764,0) 145,436 0) 205,302 ,0|139,399,0/427,937,0,5,088,459,0 
Memoranda. | | 
Reserve ratio (per cent).....--.- 75.9 76.9 77.5 73.9 60.5 75.6] 73 0) 57.2 65.9 57.7 59.3 72.0 73.0 
Contingent Mability on bills pur | | | 
cbased for foreign correspond'ts| 5,182.0 18,607,01 6,478,0| 7,296.0} 3,614.0) 2,728.0 342.0} 2,932.0) 2,182,0} 2,659,0} 2,387,0] 4,705.0 68 ,202,0 
F. R. notes on hand (notes rec'd) 
from F. R. Agent | leas notes tn 
eiroulation) 16,626.0| 141,659.0 30,.359.0' 15.475.0 18,.527.0' 28.018.0' 18,263.0 4,330.0 3,139,0° 6,192,0' 5,057.0 33,413.0, 321,058,0 

















FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 14 1926. 



































Pederai Reserve Agent at— Boston. | New York Phtla. |Cleveland mamind Atlanta. | Chicago. a Lowts Mtaneap Kan. Ctty| Dallas. | San Fran. Total. 
Seminal otcibichndl eetmhenniiiahninai ENE > hae Sebendae soe aaa sitlidaapiaiabinibi 
(Two Ciphers (00) Omitted) 5 $ $ $ } sg $ $ 
FP .R.notes rec'd from Comptroller) 213.184,0) 740.564.0/211 447.0 273,803.0/119,095,9)/ 258,891,0'407.520.0) 65.538,0; 86,310,0 116,.212.0) 57 057 .0)282,590.0'2,832,.211,0 
F.R.notes held by F. R. Agent. 50,700,0| 232.840.0) 37,520.0) 56,650 ‘| 26,540.00) 33.515,0 222,237,0| 24,140,0) 19,528,0) 47,150 9 15,837 * 63.400.0, 830,057,0 
| | _ - —_ — -_— 
F.R.notes issued to F.R. Bank) 162,484,0| 507,724,0)173,927,0)217,153,0| 92,555,0/225,276,0,185,283,0| 41,398,0| 66,782,0] 69,062,0| 41,220,0 219,190,0,2,002,15 4,0 
Collateral held as security for 
F. R. notes lasued to F. R. Bk.: 
Gold and gold certificates...) 35,.300.0) 186,698,0) 800.0; 8,780.0) 25.655.0) 13,.237.0) 8,745.0) 13,2120) 17 226.0) aie 209 ,653,0 
Gold redemption fund ---| 17,197,0) 26.200.0) 12.030,0) 13,412,.0| 4,376.0) 7,452.0) 3,686.0] 1,593.0) 757.0} 3,775.0] 3.132.0] 16.847 0) 110,457,0 
Gold fund—F. R. Board._.__| 68.000.0 76.0000 109,597 ,0,150.000,0) 20,.500.0,155.000 0 125.644.0 6,500.0) 38,.000.0) 43.860.0| 7.000.0)165.219.0| 965,.320,0 
Eligible paper.........-... 76 .435,0| 240.539,0) 52,501,0] 82,994 0} 51.377.0, 59.584,.0,100.060,0 30 ,643,0) 25.204.0) 30,925.00) 16 dient 65.370.0\ 822.806.0 
| | | } tars 
| | | | | } 
Total collateral 196.932,.0! 529.437.0'174,928.0!255,186,0'101.908.0'226,273 0'229 390.0! 47,481.0' 77,173.0' 78.560.0! 43.532.01247 426.0 2.208.236.0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 709 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘““Chronicle’’ of Dee. 29 1917, page 2523. 
for the latest week appears in our Department of ‘‘Current Events and Discussions, 


These figures are always a week behind 


1. Data for all reporting member banks In each Federal Reserve District at close of business Apri! 7 1926. 


2127. 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
” on page 


(Three ciphers (000) omitted.) 


































































































| 
Federal Reserve District. Boston. | wew York) Phila. {Cleveland Richmond Atlanta | Chicago. | se. Louts |Minneap.| Kan. Cu] Dallas. | San Fran Total. 
Number of reporting banks_______- 40| 98 52 75| 68 36 99 33] 24 69 49] 66! 709 
Loans and discounts, gross: $ | $ a $ ce oe, Cen Oa ee s | s | 8 
Secured by U.S. Gov't obligations 10,263 55.641 11,647) 20.904 5.060) 8 O52 21.313) 11,346 2.511) 3,924 3,068 10.373) 164,102 
Becured by stocks anid bonds_- 310.011/2,336.065| 394.675) 539.009 138,435) 104,905) 794,233) 202,429 62,555) 101,863) 84.798) 280,994) 5,349,972 
All other loans and discounts_._.| 661,038)2,661,679| 373 777| 774 065} 375 774) 412,832)1,251,341) 316.616) 172,753) 320,013) 225,042 2] 903 094) 8,448,024 
Total loans and discounts... - 981,312'5,053,385| 780,099 1,333,978) 519,269, 525,789\2,066,887| 530,391] 237,819} 425,800! 312 .908/1,194,461 1 3,962,098 
Investments: | | 
U.S. Government securities.....| 167,938] 982,898] 107,707] 289,485} 71,644) 52,143] 292,238} 58,416] 72.093] 111,876) 56,695) 260 076) 2. 523,209 
Other bonds, stocks and securities} 225,791)1 164,105) 246,846) 344,273) 60.958) 53.754) 451,505) 105,404 42,528) 82,01 1) 22,432 207,638) 3,007,245 
—| ——| — | ~~ — ~|-— — —~| ———--| -——— 
Total investments__........-. 393,729|2.147.003) 354,553} 633,758) 132.602} 105,897} 743,743) 163,820) 114,621 193,887) 79,127| 467.7 14| 5.530.454 
| - | -—-| - --— _-—— | ——— -— 
Total loans and investments --- --|1,375,041/7,200.388/1,134,652| 1,967,736) 651,871) 631,686,2,810.630) 694,211) 352,440) 619.687) 392 035| 1.662 175] 19,492,552 
Reserve balances with F. R. Bank_. 91,843) 740.064 82.492] 119,971] 43.022] 41.696) 240,124 48,491 25,398 55.013 29.799) 104.016) 1,621,929 
OO ae 21,359] 82,447 16,461 32,326 14,180} 11,257) 48,368) 7.708 6,344| 12,833 11,225 10.613 285,121 
Net demand deposite_..........-. 875,495|5,563,786| 749,.886/1,005,932| 367,563) 349,919/1.719,364) 405 075| 218.920] 479.666| 275.376| 749.772|12.760.754 
; i. eae 400,479) 1,249,873] 223,898) 787,053) 209,428) 218,483/1,021,112| 216.839) 110,252) 147,552) 99,788) 830.517| 5,515,274 
Government deposite___.......... ' 47,452 57,676 35,718 36,006) 11,397 14,456 26,402 9,922 5,142) 10,096) 8,824 30,336 203,427 
Bills pay. & redise. with FR. Pk: | 
Secured by U.8. Gov't obligations 2.748 88.000 9,637 27,703 3,576) 9,071 28.335 5.011 1.640 4,784 1.015} 21,357| 202,877 
GO ccaiinnentecsnensenos 12,560} 37,692 9 ay 12 681] 12,325) 24,037) 8,326 9,973) 1,254 6,233 1,362) 14,422 170,482 
Total borrowings from F.R. Bank “15, 308) 125,692 19,2 254) 40, 384) 15,901 33,108} 56,661 14,984) 2,894) 11,017 2,377 35,779, 373,359 
Bankers’ balances of reporting mem | | 
ber banks in F. R. Bank cities: | | 
je rs 136,781/1,078,815| 176,543) 48,376) 33,011 17.977, 405.408) 85,596; 42,944) 92.561| 29,701) 94,477) 2,242,190 
Due from banks__........._.. 45.114 104,748! 70.5 5! 28,.431' 15,565 12,524: 144,540 27,.851' 21,422! 39,057' 2,901' 48,841! 581,529 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
Ali Reporting Member Banks. Reporting Member Banks tn N.Y. Ctty. Reporting Member Banks tn Chicago. 
Apr. 7 1926 Mar. 31 1926. Apr. 8 1925 Apr 7 1926 Mar. 31 1926 Apr. 8 1925.j|Apr. 7 1926.|Mar.311926 |Apr. 8 1925. 
Number of reporting banks._..___- 709 710 736 60 60 65 46 46 46 
Loans and discounts, gross: $ $ z $ s 
Secured by U. 8. Gov't obligations 164,102,000 164,338,000 197,554,000 50,804,000 51,304,000 71,819,000 14,767,000 11,840,000 23,352,000 
Becured by stocks and bonds_.__. 5,.349.972.000| *5,403 269,000) 4,725.112,000)2,054,696,000/2,.099,750,.000]1,874,086,.000| 588,197,000) 592,948,000) 518,045,000 
All other leans and discounts... 8,448 024,000! *8,483 960,000 8.214 ,618,000]2 338,763 ,000/2,379,578,00012,248,547,000| 695,167,000) 687,450,000) 692,019,000 
Total loans and discounts__._.__. 13,962,098 ,000)14,051,567,000 13,137, 284, 000 4,.444,263,000]4, 530, 632, 000}4,194,452,000/1,298,131,000/ 1,292, 238, 000) 1 .233 416,000 
Investments: 
U.8. Gov't securities. ._..____ 2,523,209,000|} 2,.480,163.000] 2.606.402.0001 870,248,000; 850.924.000| 927.302.000| 148,244,000) 130.763.0000) 190,761,900 
Other bonds, stocks and seeuritics- 3,007,245,000| 3,014,540,000| 2,877,614,000] 864,625,000 864, 440, 000] 846,077,000] 213,679,000) 218,758,000) 199,230,000 
Total investments___........_. 530, 454. 000 5.494. 703. 000 5.484, 016 ,000]1,734,873,000/1, 715 364, 000 1,773,379, 000 361,923, 000 349,521,000) 389,991,000 
Total loans and investments ____ 19, 492,552 2,000) 19.546. 270. 000 18.621.300.000 6,179,136 ,000/6, 245,996 ,00015.967 ,831,000/1,660,054. 000] 1,641.759.000) 1,623,407,000 
Reserve balances with F. R. Banks_| 1,621.929.000| 1.655.265.000| 1.609.198.000| 682.867.000| 743.016.000| 697.204.000| 163.549.000| 152,364,000] 154.024.0900 
a i 285.121 .000) 272,422,000 288 502,000 66,417,000 62,203,000 65,189,000 21,144,000 20,937,000 26 601,000 
Net demand deposits._.........._- 12,760.754.000|12,901. 244,000} 12,635,199,000]4,999,087,000/ 5,150,463 ,000/4,946.408 000) 1,130,666 000! 1,090,346 000) 1,108 372,000 
EN cckhatcrndcnddononne 5,515,274,000| 5.476.941.000| 5.055.057.000| 836,291,000] 835,248,000] 812,868,000] 495,874,000] 480.485,000| 463,987,000 
Government deposits. __.....___- 293,427,000} 295,809,000 300,898,000] 52,067,000 52,067,000 51,779,000 11,362,000 11,362,000 24,418,000 
Bilis payable and rediscounts with 
Federal Reserve Banks: 
Secured by U. 8. Govt. obligations 202,877,000 214,496,000 116,018,000 74,012,000 57,332,000 47,500,000 10,395,000 11,594,000 4.918.000 
eae idaaaiees 170,482,000} 205,606,000 99,127,000 32,684,000 30,985,000] 32,499,000 10,896,000) 32,964,000 4,185,000 
Total borrowings from F. R. bks_- 373,359,000 420,102,000 215,145,000 106,696,000 88,317, 000 79,999,000 21,291 000 44,558,000 9,103,000 
Loans to brokers and dealers (secured by stocks and bonds) made 1 reportin, 
member banks in New York City: , we . 
CN SRE ee PE ee ee ey 958,386 ,000/1,047,784,000 
For account of out-of-town banks Sedhipeapasietnediniiven dkihep tata serttetdtaie end eeaitidadincica Beane 1,018,156 ,000/1,006 411,000 
For account of others. -.......-. (nbd adtbinbtkdiaiddteadacndnodashdulansund 510,810,000} 518,856,000 
WEEE Subeebnocouasadnsdenassesesdsksicnsecucenseccoccccoescnticcess 2,487,352,000/2,573,051,000 























* Revised figures. 








a. » oF 1506. e.] 


Ban hers’ ‘Gazrctte 


Wall Street, Friday Night, April 16 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2149. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


——_eeee_—n 









































STOCKS. | Sales | Range for Week. Range Since Jan. 1. 
Week Ended April 16. | for - 
| Week Lowest Highest. Lowest. Highest. 
Par. Shares| $ per share. | $ per share. |$ per share.$ per share. 
Railroads. | 
SE eae 1c0 100 27% Apr 14 27% Apr 14 2734 Apr 38% Jan 
Michigan Central... .100 12/720 Apr 12,780 Apr 15 703 Apr 780 Apr 
Nat Rys Mex Ist pref 100; 1,100; 4% Apr 10 5% Apr 13 % Apr 8% Jan 
N Y Rysctfs stamped__* 131,255 Apr 12260 Apr 16,255 Apr 260 Apr 
Northern Central....50 73, 79% Apr 15 80 Apr 15); 79 Mar 80 Apr 
CO )  —EESS | 1,.400' 16% Apr 13 17% Apr 12) 164% Mar 22% Feb 
Twin City Rap Tr pf_100 2001014 Apr 14102 Apr 14101 Marl02% Feb 
Industrial & Misc.— } 
Abraham & Straus-.---. ¢ 200 44 Apr il2 44 Apr 12) 44 Mar 50 Feb 
yo 100 100 106% Apr 12 106% Apr 12.104% Mar10s Mar 
Amerada Corp...-.--- *| 5,500' 25% Apr 12) 26% Apr 10) 24% Mar 26% Apr 
American Snuff pref.100 100100 Apr 10100 Apr 10 100 Jan 10244 Mar 
Am Wholesale Cor pf 100, 200 99% Apr 12) 99% Apr 12, 99% Apr100 Jan 
Bayuk Bros list pref.100 100, 9844 Apr 1t' 98% Apr 16 984 Aprl00% Feb 
Chandler-Cleve Motor.*; 2,300, 15 Apr 12, 15% Apr 10 15 Apr 26 Feb 
eee -*| 4,200! 31% Apr 15, 34% Apr 12) 31% Apr 45% Feb 
Cocoa-Cola Internat’! . .* 100 137 Apr 15,137 Apr 15 137 Apr 137 Apr 
Com Cred Ist pf(6 4) 100 550, 94 Apr 10 94 Apr 10) 94 Mar 99% Feb 
Com Inv Trust (6 }4) -100 500 90 Apr lv 91 Apr 10 90 Apr 100 Jan 
Congress Cigar....-- +) S00 42 Apr 15) 43 Apr lo) 42 Apr 43 Apr 
Deere & Co pref 100 300 107 Apr lt 108% Apr 12)104% Mar109 Jan 
Eisenlohr & Bros_..--25) 2,100, 12% Apr 14, 13% Apr 12) 12 Mar 20% Feb 
Elec Auto Lite....-. * 300 64% Apr 14 65 Apr 13) 61% Mar 82% Feb 
Electric Boat .----*| 3,800 4% Apr 15) 5% Apr iz) 4 Mar 8% Feb 
First Nat Pic Ist pref i00 300; 98 Apr 12) 98‘9 Apr 12 98 Apr 107 Feb 
Fisk Rub Ist pf St'd_100, 4,900, 77 Apr lt, 79% Apr 14 77 Apr 844% Mar 
lst pref conv 100 300 96% Apr 15 98'4 Apr 12) 964 Aprl07 Mar 
yraakin Simon pref.100 100 106 Apr 12106 Apr 12/106 Jani09% Mar 
Intercontinental Rub..*/34,506 14% Apr 12 174 Apr 10 14% Mar 21% Feb 
Life Saver *) 1,000' 1744 Apr 14 18 Apr 10, 17 Apr 21% Feb 
Mack ‘Trucks lst Paid_- SOU 10144 Apr 12 104 Apr 12 101 Apr 12 Mar 
2nd Paid_. = 700 102 Apr 14. 103% Apr 16 102 Apri03% Apr 
M: inati Sugar -100| 3,600 27 Apr 14 37 Apr 14! 27 Apr 50% Jan 
Miller Rubber ctf ‘ 500 35 Apr lt 36% Apr 12) 34 Mar 44% Feb 
Mo tana Power pref_100 200 114 Apr 15115% Apr 16,)112'4 Jani19% Jan 
Omnibus Corp _....*, 2,700, 15% Apr 16 17% Apr 16) 14% Mar 22% Feb 
Preferred -_. 100 200 90% Apr 14 90% Apr 12) 90% Apr 98% Feb 
Panhandle P & R pf_.100 300 71 Apr 16 74% Apr 10. 5l Jan &5 Feb 
Porto-Rican Am Tob 100 100, 69'4 Apr 15 69'4 Apr 15 60 Jan 813 Jan 
Reid Ice Cream pref_100 400 98'4 Apr 15 99 Apr 10 95% Mari00 Jan 
Sloss-Sheffsté&irpf.100.. 100 103% Apr 16103% Apr 1610044 Jan103%% Apr 
Southern Dairies cl A..* 2,500 47 Apr 16 52 Apr 10) 43 Mar 52 Apr 
Class B_. *20,000 26% Apr 14 30% Apr 10 22 Mar 30% Apr 
Spalding Bros Ist pf_100 200 103% Apr 15103 Apr 15 101 Jan105 Mar 
Thompson (J R) Co..25) 1,700 42% Apr 16 44% Apr 15 42% Mar 47% Feb 
Un Carbide & Carbon_.* 7.200, 79% Apr 12 82 Apr 10 77% Mar 86% Mar 
United Fruit, new _*| 2.600, 98 Apr 15101% Apr 16 98 Aprlol’ Apr 
Vicksburg Chemical + 600 44% Apr 15 46 Apr 13 44% Apr 51% Feb 
Vivaudou pref 10 200: 97 Apr 16,98 Apr il2 94% Janl03% Feb 
Vulcan Detinning pf.100) 100, 88 Apr 16) 88 Apr 16 88 Apr 95 Mar 
Wells Fargo & Co 1} 100 4%April2 4% Apr 12 34% Jan 4% Apr 
West Penn Pw pf 6% 100 100 96 Apr 14 96 Apr 14 95 Mar 97 Mar 
White Motor Rts....100) 6,150, 1% Apr 10 1% Apr 10 % Apr 6% Feb 
* No par value. 
New York City Banks and Trust Companies. 
All prices dollars per share. 
Banks—JNA.Y , Bid. , Ask, | Banks. | Bid, | Ask, Trust Cos. | 844. ; Aa, 
America *..-.| 313 20 |Hamilton....| 180 | 190 | New York. } 
Amer Ex Pac 410 | 418 | Hanover....- 1015 |1040 |jAmerican....| .-.-. —— 
Amer Union*.| 200 | 215 |Harriman....| 555 | 570 |#ank of N Y 
BoweryEast R 365 | 380 |Manhattan® -| 218 | 223 & Trust Co 595 | 605 
Broadway Cen 325 | 375 |Mutual*_..--| 500 | _.. |Bankers Trust) 605 | 610 
Bronx Boro*..1300 1400 |Nat American 150 | 200 (Bronx Co Tr. 300 | ... 
Bronx Nat__.| 400 | 450 | National City; 602 | 607 |Central Union 840 | 847 
Bryant Park*, 210 | 230 |New Neth®.-.| 270 | 285 ||Empire..-.-.-- 345 | 353 
Butch & Drov 170 180 |\Park........| 492 497 Equitable Tr 263 266 
Capitol Nat..| 210 | 225 | Penn Exch...) 124 | 184 |Farm L & Tr. 502 | 507 
— Mercan., 280 | 29 | Port Morrig_-| 215 | - Fidelity Trust) 275 | 299 
426 | 430 | Public.....-- | 535 | 540 ||Fulton...--. 350 | 400 
Chath” Phenix | Seaboard...-| 600 | 610 (Guaranty Tr_| 350 | 352 
Nat Bk&Tr 348 | 353 /Seventh...-.-. } 180 | 190 |Irving Bank- 
Chelsea Exch* 210 | 220 | Standard...) 600 | 650 || Columbia Tr, 311 | 315 
Chemical...) 750 | 760 |\State*.....-- 585 | 600 |\Lawyers Tr_.| ... a 
Colonial*...., 550 | - Trade*....-- 157 | 162 |Manufacturer, 496 | 501 
Commerve...| 365 | 369 |United...-.-- | 215 | 230 |Mutual(Weet- 
Com‘nwealth® 285 | 300 | UnitedStates*) 297 | 305 | chester)....| 180 | 200 
Continenta!..| 275 | ... |Wash'n Hte*.| 700 | -.. ||N Y Trust._.| 515 | 520 
Corn Exch...| 550 560 Brooklyn Tithe Gu & Tr 635 642 
Cosmop’tan*. 210 | 240 | Coney Island* 250 | 300 (US Mtg &Tr 390 | 400 
Fifth Avenue* 2050 |2200 | First... ...- 548 | 558 United States 1670 |1700 
First ........|2610 |2640 | Mechanica’®*... 275 | 285 |Westches Tr.| ---. mien 
Franklin..... 180 | 200 |Montauk® ..¢305 | ~~. Brooklyn. 
Garfield - .| 350 | 375 Municipal® _ 280 | 290 | Brooklyn ...-| 710 | 718 
Globe Exch.* 220 240 | Nassau....-- 355 365 | Kings County 1900 | -.-.- 
ch anee 3 | People’s... -- 580 | -.. |Midwood....|t260 | 275 
Greenwich* . - £00 535 "Queensboro® _| 175 | 
* Banks marked (*) are State banks (t) New stock, (z) Ex-dividena 
gy Ex-righte 








New York City Realty and Surety Companies. 
All prices doliars per share. 








| Bt | Ask 4 Bid.) Ask || “sass A 8k 
Alliance R'ity (47%) 51 |Mtge Bond..| 138 | 145 |Realty Assoc, 
Amer Surety. 167 | 172 |Nat Surety..| 204 | 209 (Bklyn)com 130 133 
Bond & M G.| 307 | 312 [IN Y Title &| lst pref_...| 83 88 
Lawyers Mtge 255 | 259 Mortgage..| 455 | 462 2d pref....| 85 90 
Lawyers Title Us Casualty _| 375 400 | Westchester 
_& Guarantee 285 | 292 #USTileGuar 305 | 310 } Title & Tr.'495 —... 





~~) New Stock. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Int. Int. 

Maturty. Rate. Bta Asked. Maturtty. | Rate. | Bia. | Asked 
Sept. 15 1926_..| 4% %| 100716 | 100% || June 15 1926...) 34% %| 100 100'1:6 
June 15 1926... 3%| 998s) 1000's || Dec. 15 1927..-_] 454%] 1011's) 101!" as 
Dec. 15 1926...| 3% %| 100% ss | 1007s ||Mar.15 1927...| 4% %| 101% | 1017's 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in — bonds are given 
in a footnote at the end of the tabulation. 
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Daily Record of U. 8S. Bond Prices.| Apr. 10|Apr.12|Apr.13|Apr.14]Apr.15| Apr. 16 
First Liberty Loan (High! 100%%32] 100%%23] 100232] 100%:2} 1002%s2] 1002433 
344% bonds of 1932-47__{ Low_| 100%%:2] 1007's] 1002%s2] 1002752} 1002%32] 1002%53 
(Firet 3348) Close} 100*!32} 100*!s2} 100%%32] 1002%s2} 100%*s2} 100743 
Total sales in $1,000 untis___ 12 11 26 18 57 120 
Converted 4% bonds of {High ----] 997232 ae natate scum meas 
1932-47 (First 4s)__..{ Low. ----| 99332 cinad Pays oe hue 
{Close acti 99413. =e > aalacne a — 
Total sales in $1,000 units. __ alts 1 ARS aS ius te 
Converted 44% bonds {High] 102!4s2] 102!4s3| 102!%s2] 102!%32] 102!722] 102% 
of 1932-47 (First 4{s){ Low_| 102!'s2] 102!%92] 102!%92] 102!2s2] 102'%s2] 102%4s3 
(Close} 102!232} 102!*32} 102!232] 1021232} 102!7s2} 102'4s3 
Total sales in $1,000 untis___ 27 10 4 1 14 133 
Second Converted 4\% % (High ‘ean ayes Pee er “eat eens 
bonds of 1932-47 (First{ Low. wshaca ot cane aes inuoead we 
DOOR S568 .. cecénccace Close bumind alee ete =eau amet vidinde 
Total sales tn $1,000 untis___ il eS ute > jeu aioe 
Second Liberty Loan (High| 100.00} 100%. ait: re: eee ken 
4% bonds of 1927-42._..{Low_| 100.00] 100!%5» aes einai nie sete 
(Second 48)........- Close} 100.00] 100!'s2 <—e eee nae — 
Totai sales in $1,000 untis__-_ 1 15 <a at hav owe 
Converted 44% bonds (High| 10027s2} 1002%s2| 1002732] 1002%32| 1002%s32] 100%%33 
of (1927-42 (Second {Low-_| 100229] 10027%:2} 100%saf 1002%%s2} 1002%%s2] 1002%s3 
| a (Close} 1002723} 10027g2| 1002*s2] 10027s2] 100%%s2} 10027a9 
Total sales in $1,000 untis. _. 1 518 197 190 27 113 
Third Liberty Loan (High] 101'se] 101! %g2] LOL ge] 101252} 101%%s2} 101123 
44% bonds of 1928_...{ Low_| 101% 2 | 101%» | 101%=- | 10132] 101's2} 101149 
(Third 4%s).......- (Close} 101%2 | 10152} LOLMse} LOLs2] LOLs] 1011% 39 
Total sales in $1,000 untis.__ 263 235 148 191 187 79 
Fourth Liberty Loan (Higb] 1002252] 102250] 1022%s2] 1022%*a2] 1022%s2] 1022%3 
44% bonds of 1933-38__{ Low_| 1002%Q2} 102%s3] 1022%!s2] 1002292] 1022%s] 102249 
(Fourth 448)... .- (Close} 102%? 102% 102232] 1022%s)| 1022*s2] 1022833 
Total sales tn $1,000 units - 234 153 156 78 306 433 
Treasury {High| 107%'s2] 107%92] 107%!32] 107%a2] 108.00] 108.00 
44s, 1947-5@__....._.- {Low.| 107%'s2] 1072%s2] 1072%%92] 1072%22] 1072%s0] 1073129 
(Close} 1077432] 1072%s2} 1072532] 107%'22] 107822} 1078's9 
Total sales in $1,000 untis__- 1 4 13 126 203 16 
4s, 1944-1954___...___- {High} 103% 103%!52} 103%ta2} 103392] 104522 | 104139 
{Low.| 1032792] 10327 103%!a2] 1032%32} 103%s2] 103%%a3 
[Close] 1032722} 103% 10327 a2] 1032%22] 104%s2 | 1032s 
Total sales in $1,000 uniis___ 7 11 1 33 128 22 
(High -~---] 100!%22] 100%} 10022] 1002232] 10027 a2 
3%s, 1946-1956_...._.- { Low. Jaa 100!7 92} 10030] LOO%s2] 100252] 1002439 
| Close ----}| 100'7s2] 1002s2] 1002¢ 1002252] 10027 ss 
Total sales tn $1,000 units 46 111 1 36 159 
Ar a be . 

Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 
PO. eS 99%32 to «=999%2] 2 34 44% 9__.. . -----1018s2 to 101% 
1 2d 4s nane 100.00 to 100.00/66 4th 444s... ....-.-. 102'*s2 to 1027%9 

+f fi ere 1007732 to 100753 


Foreign Exchange.—Sterling Exchange was easier and 
declined about 4% eent on foreign selling, although trading 
was at no time more than moderately active. In the Con- 
tinentals, the noteworthy features were strength and activity 
in Sp oni Japanese and Norwegian exchanges, and a fresh 
collapse in French frane quotations. 


To-day’'s (Friday's) actual rates for sterling exchanges were 482 9-16@ 


4582 19-32 for sixty days, 4 85 13-16@4 &5 27-32 for checks and 4 86 3-16 
(14 586 7-32 for cables. Commercial on banks, sight, 4 85 11-16@4 85 23-32; 
sixty days, 4 82 1-16@4 82 3-32; ninety days, 4 81 5-16@4 81 11-32, and 
documents for payment (sixty days), 4 82 5-16@4 82 11-16; cotton for 
payment, 485 11-16@4 85 23-32, and grain for payment, 4 85 11-16 


(@4 85 23-32 
To-day's (Friday's) actual rates for Paris bankers’ francs were 3.28% @ 

3.31 for long and 3.33% @3.35'% for short. German bankers’ marks are 

not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39.651 39.65% for long and 40.01@40.014 4 for short. 


Exchange at Paris on London, 144.50 f 

The range for foreign exchange for the week follows: 

Sterling Actual Sixty Days. Checks. Cables. 
High for the week...-......-.- 4 82 11-16 4 85 15-16 4 86 5-16 
LOW TOP iO WEEK. <<a ceccceces 4 82 5-16 455 9-16 485 15-16 

Paris Bankers’ Francs 
High for the week -- inenne ee 3.464 3.47% 
Low for the week. saen Ga 3.34% 3.35% 

Germany Bankers’ Marks 
Ee Vo. see ee 23.81 23.81 
Low for the week ie: arabia a in 23.80% 23.80% 

Amsterdam Bankers’ Guilders— 

High for the week 39.67 40.11 40.13 
Low for the week 39.64% 40.0814 40.10% 

Domestic Exchange,—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $1 .5625 per 


$l, 000 premium 


Cincinnati, par. 


The Curb Market.—The review of the Curb 
given this week on page 2149. 

A complete record of Curb Market transactions for the 
week will be found on page 2174. 








Market is 








CURRENT NOTICES, 


—Lewis & Snyder, announce that the co-partnership under the above 
name has been dissolved by mutual consent as of the close of business 
April 14 1926. 

—George D. Lewis, announces the opening of offices for the transaction 
of a general investment business under the name of Lewis & Co., with 
offices at 1427 Walnut Street, Philadelphia. 

—R. Maurice Snyder, announces the opening of offices at 1520 Locust 
Street, Philadelphia, for the transaction of a general investment business, 
under the name of R. M. Snyder & Co. 

—L. 8. Ordan, formerly with Steiner, Rouse & Stroock, announces the 
formation of L. 8. Ordan & Co., with offices at 165 Broadway, New York, 
to act as financial advisors to banks, corporations and investors. 

—Stroud & Co., Inc., announce the removal of their Philadelphia offices 
from 1429 Walnut Street to 1500 Chestnut Street. 

-Nixon & Co., Incorporated, dealers in investment securities, announce 
the removal of their offices to the Land Title Building, Philadelphia. 

—J. 8. Bache & Co., Chicago, announce the removal of their office to 
231 8S. La Salle St. Telephone, Dearborn 9000. 

—Wm. L. Ross & Co., Inc., Chicago, have removed their offices to 231 
S. La Salle St. 

—E.H. Rollins & Sons, Chicago, announce the appointment of John H. 
Morris as assistant sales manager. 

—Frazier Jelke & Co., Chicago, announce that George L. Brannen, 
formerly with Babcock, Rushton & Co., is now associated with them. 

—F. E. Warner & Co., investment dealers, announce the removal of 
their offices to larger quarters in the Lafayette Building, Philadelphia. 

—Maynard, Oakley & Lawrence announce that Roger 8. Palmer formerly 
with Dillon, Read & Co. has become associated with their concern. 


—Schuleter & Co. of 61 Broadway, New York, dealers in investment 
securities, announce that T. M. Byer, has become associated with the firm. 
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For sales during the week of stocks usually inactive, see preceding page. 
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tenMhang 
y (OW SALE PRICES—PER SH ARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1928. Range for Previous 
——— esata need —s yee -——| for NEW YORK STOCK On basts of 100-share lots Year 1925. 
, Monday Tuesday, We , Ines day, Thursday, ‘Friday, the EXCHANGE 
Apri 10. Apris iz. | Aprit is. | April is. | Aprit 15. | Apri 16. | Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | enticudie nes $ per share | $ per share |\$ per share|$ per share 
| aiiro . 
4310 45 *431g 45 *43!5 45 1310 45 *43le 45 431g 45 |..-..- "SS 100| 44 Jan 19 45 Jan 6 22 Febj 48 Dee 
6S 14 “6514 #6414 6S #6} $24 *H3)4 : IE ES 100| 641, Jan 21 69%, Jan 27 40 Mar! 67 Dee 
2614 12712] 12412 126 125's 1246 124% 126 2tle 125!e| 124% 127%) 15,100) Atch Topeka & Santa Fe_.100| 122 Mar30| 139 Jan 5j| 1164 Jan] 1401g Dee 
O7\e Q7!e| QTle 98 97 Q8 7 17 Q8 gx 8 98 2.000 i eres ee 100 O4's Mar f 98 Aprl2z 9212 Feb 98 Dee 
*Il, 1 ily 1 Lig L's] 11, 1's J l'g \'2} 9,400) Atlanta Birm & Atiantic- -~- 100} 1 Apr 7| 10 Jan 2 3 Jan| 11% Dee 
195% 19510] 18314 189 184 188 | 185's 189 15! 186 183', 155%) 11,609) Atlantic Coast Line RR-...100) 18112 Mar 30) 26212 Jan 2) 14714 Jan| 268 Dee 
87lo S8l4] B5le 87 R5le SH S54, 85% %5 5 7344, 857s! 21,400|/ Baltimore & Ohio....-..-- 100} 83!2Mar 3] 95% Jan 11 71 Mar 9412 Dee 
68 6x41 *6R BR 6 &% 68 s4ial *F 66 *h7% 6 299 ee ess 100| 671, Jan 6| 69%, Feb10 627% Apr| 67% Nov 
"3816 39)o1 } 9 S3'9 38%) } *4 39 39 39 590| Bangor va Aroostook..-... 50 33. Mar 2) 46 Feb 1 3514 Mar; 561g Nov 
“99 «(101 le wyial* Ors] 109 jO'4t* 10014 a 100 9778 Feb 8| 100's Jan 20 89 June} 100 Oct 
61 62!2] 59%, 69 60 62%) 60', 62 60 62%) 61% 63's) 21,909)/BkIn Manh Trvtec...No par) 54'sMar3l| 6914 Feb 5)| 35's Jan| 64 Nov 
803, SO%! 80%, 80%1 7Hl2 80 $1 82 BY) 82 82 $2'2! 13,700! Do pref vte-.-.--l N’ 0 par! 78 Mar3l1!' 86\4 Jan29 7273 Jani 83% Dee 
*8% #190 | #10 10 10 10 10 10 *9 0 “914 10 800' Brunswick Term & Ry Sec_100 Siz Mar 4| 143, Mar 1s 3 Feb 17g Nov 
*60 75 | *60 75 *60 75 70 70 "HS 75 *5'\4 75 10\ Buffalo Rochester & Pitts.100| 69%4Mar26| 84 Jan 4) 48 Apr) 9253 May 
5816 60 | *55 60 *5816 60 *8\6 60 *58 60 *59 61 Canada Southern......-... 100| 58 Janls 60 Al wr 9) 56 Jan| 59 Ma 
155% 155%) 155 5534) 15354 154 153!¢ 1544) 153'6 154 154 155 5,409|Canadian Pacific.......-- 100} 14612 Jan 9) 162 Feb 3)/ 13612 Mar 152% J 
"25 265 |*240 270 245 245 ,*242 270 2460 260 1*245 260 | 49)|\Central RR of New Jersey.100| 240 Mar30| 305 Janill||} 245 Mar 321 Jap 
1247 126'2) 122% 125 122% 123% 2) 12344] 121 122!2} 122 12219) 39,800|/Chesapeake & Ohto._._.-- 100} 112 Mar 2 13614 Mar 12 5914 Mar! 1301, Deo 
*123 127 |*125 128 L2t!, 1244 *118 25 1*116 *12l'2 126 100 Eye 100} 119 Jan20 136_ Mar 12|}|} 10514 Apr} 130 Dee 
Zio = 7 7\% 7 7's 7 7) 7 7 7 7\4 43g} 11,400/Chicago & Alton........- 100 6 Feb24 1153 Feb 20 3% Apr| 105% Feb 
1014 10% Om 106 G4 q 0 0 1”) if 1034, 12's 6,600} | et 100 9% Feb 25) 1814 Feb1% 5g Apri 191g Feb 
155 185 |*155 185 19155 185 155 45 9 = KS 156 185 ICCC & St Louts ---100| 17314 Mar29| 200 Jan12}} 140 May; 200 Dee 
"3 43 31 , 4] ; +1 $ +] 3 *30% 32 400;C hic & East Illinois RR_..100] 3 Aor 3| 37 Feblu 29% Mar) 3814 Aug 
39%, 40 39 39 391g 39 387g «639 39 39 387% 39 L300: Tee Oil asuccaccs ---100| 36!2Mar3l1| 51% Feb19 49 Mar! 57% Jap 
9 9 2 «(83 #4 Hie 9 i) 63 i) Rl, Sle LF HC hicago Great Western ...100 7? a4 Mar 31 12 Feb20 9 Jan} 15 Feb 
20 20 153, 19 18% (19 19 iz) 19 19 18', 19 4 200] Do pref_. .100| 16'4Mar30! 28 Jan 2 1914 Mar! 32% Feb 
Qi yi 9% 9! 94 9 9 10 Gx, 9% *9io 97s) 6,.809|Chicago Milw & St Paul...1! 0} 9 Mar29) 14lg Jan 6 314 Apri 16% Jan 
8% 9 *Qlg Oly 9\4 4) 9 44 9 i) Gs 9'4 4.100) Certificates...... . .100] 8%, Apr 10 14 Jan 8 7 Sept] 11 Nov 
15% 16 I5le 16%, 154 15 15% 16%) 15% 16 16 16 9,909| Do pref__-- = 141g Mar 31 2214 Jan 9 s Apri 281, Jan 
16 16 | 15lg 16 lSle 15 l5ie 16 15 16 *15 16 4.590) Preferred « ertificates 100 14's Mar 30) 217, Jan 5) 12% Oct] 22 Nov 
68 65!3| 67 67 66'4 66 67 67 66 67 67 67 2,7 00] Chieag o & North Western_.100) 6514Mar30}; 817g Jan 2|!| 47 £4Aprl 80% Dee 
*119 23 1*119 12% [#119 122 (9119 122 {#119 122 121 121 3901 Do pref_- -100} 118!g Jan 4| 121!2 Feb19}| 191% Apr) 120 Dee 
43% 44 42 13 42\4 43 $2% 43 | 12% 44 137, 46 23,40 HC alenge Ri ick Isl & Pacific_100| 4012Mar 3 60% Jan 15 4)'s Mar, 58% Dee 
9397) «= 99 | 97) = 9D | P9714 97%) «97% 97%) 97%, O7%) 997% 99 3009) Do % preferred......100) 96 Mar 4| 100 Jan 3|| 92 Jan) 100 Dee 
Bile K5'2l *84 85 | *S4le 84% S4ly 84 H 84 s4 84%, 81% 300! Do 6° Ie preferred ...... 1001 83'4Mar3il 90 Jan29\| 82 Mari 891g Mar 
*47 48 *46 47\o} *46 4% #45 48 “45 »D *45 55 lChic St Paul Minn & Om_.100] 48 A pr 5| 53 Jan 26| 331g Apr! 59!2 Jap 
$110 110 |*100 110 []*100 110 | *98 110 8% 110 *95 110 | Do pref ..---100] 100 Mari16} 114 Jan 9) 73i4 Apr] 1201g Dee 
54%, 57 *54% «57 55 5 | 54% 55 | 55 A) > 57 1,50 Cc Jolorado & Southern _- 100} 52 Mar 3} 65 Jan 13) 44\4 Jan) 70%, Sept 
*66\g 67 65 65 "66 67 66 67 *66 67 *H6 68 100} Do Ist pref...... .100} 62 Mar 2} 67 Jan 11) 60 Marl 66% Dee 
#53 57 *5% 60 *53 60 93 i) 03 69 *53 60 Do 2d pref ‘ ..100} 59 Janil|] 59 Jan in| 54 Jan| 62l, Aug 
160 161 1551s - 15514 157 | 157 57 155 55541*1565 156% 3,300| Delaware & Hudson .100|) 150'4 Mar 30) 17414 Mar 12!| 1331, Mari 155 Apr 
137% 13734] 135 i) 1343, 136 | 136 136%] 133!2 135 132!2 135 3,500| Delaware Lack & Western. 50| 129 Mar 30) 153!g Jan 12} 125 Mar| 147% June 
*40 42 *40) 42 41) 40) ss 41) 0 40) 40) 41's, 600| Deny Rio Gr & West pref_.100| 38 Mar3i 47 Jan 2 345, Oct) 60 Jap 
*4 4 *4 4 *4 f!o) *4 tio *4 4 +4 tio \Duuth Sou Shore & Atl_..100 4 Mar29 5!g Jan 23 2%, Apr 512 Dec 
*f 6 *6 ble *6 fle *6 fle *6 6 *h 6 Ra ees 100 6!e Mar 10 84 Jan 18 34, Apr 8's Dee 
284g 297%) 28', 29%] 277% 2910] 285, 29%! 29!,g 295) 29!2 304] 8$4,000/Erie..................-. 100} 22!2Mar29| 40 Jan 2 26%, May| 39% Dee 
$915 4)! 3Sl4 40 38'q 39%! 384g 394, $77, 38%) 38 39'41 29,8001 Do Ist pret Aeheake 100; 33% Mar30i 4553 Jan 4 35 June| 467%, Jap 
thle 36 35 35 $43, 35 | 34%, 34%) 35 35 35'g 35's] 2,400] Do 24d pref........... 100} 30 Mar30| 43 Jan 2/| 34 June] 43% Jas 
72% 73) 70% 72 7Oi\o 714%) 714 715%) 71 71 71 7144] 3,400)Great Northern pref_-. .100| 6812 Mar30| 7853 Jan 4 60 Apri 82% Dee 
*23 24 22% 22%) 22% 22%) 22!2 2Z2%| 22 22% 22'2 22 2,200 Iron Ore Properties._.No par; 21 Apr 1 2714 Feb 15 25 Dec! 40% Jan 
*27 28 26's 26's] *26!4 27 | 264, 27 *26!2 27 26 26 400|Gulf Mobile & Northern..100| 26 Mar 4) 35% Jan 7 23 Mar) 36% Sept 
“97 100 *96 as “0H 8100 “95 100 | 97 a7 *OH oy See wae eteuncsen 100) 95 Mar29) 102% Jan28)| 89!2 Mar| 19914 Sept 
37% 377%] 36% 37%) 37 34'4) 37 is | 637 7 s7g 37%) 6,800! Hudson & Manhattan _100| 345 Jan22| 391¢ Feb 9|| 2144 Mar 38% Aus 
*72 73 72'4 73 *71!2 73 | *71! 73 *71 72 *7l'e 7T72le 300 ere 100| 674 Mar 31 75\2 Feb 20 6412 Feb) 72 July 
118 I8to} 117 118 117) 147 | 117s 118 118 118'4 118%] 2,300) Uinols Central.........-- 100} 113!g Mar 3) 124 Jan 2|} 111 Mar) 125!¢ Dee 
*117 LIS] L174 LE7tofF117 «LIS | 117% 11784) 721714 L182 F118 «119 _ = eee 100) 115!2 Mar 30) 1231g Jam 2|| 112'2 Apr| 12514 Dee 
*71\, 73 *71\4 73 “71's 73 | Zille Tig) *7i 72'2] *71'4 72! 10} Ratlroad Sec Series A_.1000) 714 Jan 6) 75 Feb15 63'4 Aug] 744 Dee 
*2512 26!2' *25'2 26lel *25l2 2Hle! *25le 26 *25 27'4' *25!2 2612 Int Rys of Cent America_.100| 25'4Mar30! 31 Feb13 18 Jan! 331g Sept 
Mlle 6419! *Hlls 64 *Hlis 64 *6lig 64 *6lle 64 *6lle 64 eS = ee 100} 62 Mar30} 65 Apr 9 5912 Jan] 66!2 July 
35% «36% 32% 3 3314 38'4) 37le 40 38 4)lof 30% 41 89,700| Interboro Rap Tran vto_..100| 241g Jan 15) 41% Mar 4 13!2 Mar| 34!, Feb 
Plig Zisi *llg lol lly 2le “| 2 "ily 2 *ll4 2': lowa Central............100 2'4 Feb 25 3lg Jan 15 lig Jan 3lg Mar 
40\0 41 33ig 41 38%% 39%!) 39 41) s9ie 391 3S!, 40%) 17,600) Kansas City Southern... -.-.-. 100| 34!4Mar 3) 49% Jan 13 2853 Mar| 51 Dee 
625% 62%) *H2 64 "Gillie G2!e\ *Hlle 63 *61 63le] *61le G63le Ce ae 100} 605% Mar3l| 64 Marll 57 Jan| 63144 Dee 
$2, S2le} 81 SI Rie SO it) $1] 804, S81 *805% 81%) 4,700|/ Lehigh Valley..... ---- 50) 75'eMar 3} 87 Febi13 69 Mar} 88l2 Dee 
12414 324%) 121 123'e] 121 122 | 121 122 121) I2k'g) 12214 12314) 3,700) Louisville & Nuashvilie~ heaat 100} 118 Mar30| 143 Jan 4/| 106 Jan] 148 Dee 
*83 93 | *83le 93 84 93 | *83 QOlg] *80!g DO's] *80!g Ole Manhattan Elevated guar_100| 84 Mar 3] 894 Feb 5 64 May! 11912 Sept 
71 7's| 45'— 46!9] 455, 484, 49) h2le} SOlg 51! 5Ol, 515s) 4,400) Do modified guar... _. 100} 38's Jan 26) 53% Feb15 32\g Mar] 51 Feb 
*8 9 | s s *Jie «68 *7 § *Jio 8 *Jio 8 100] Market Street Ry.... ...100 7 Feb 1 10 Feb 9 6 Novi] 12 Sept 
*30 33 2812 28le] *28le Bl | *2Sle 3) #29 35 *281o 31 [ff Sees .--100| 25% Jan 5) 40 Feb 9j| 20 Jan| 46% Sept 
"44 Hie! 42!2 425 $219 4210| *42 45 *42 45 *42 45 500 Do prior pref....- ..100}) 40% Mar30) 614% Feb 10 42\4 Nov] 6514 Sept 
*18 19 *18 19 18 is | 1 1s *16 iv *16 19 ee eS fl Ree 100} 132 Jan18) 2212 Feb 10 15 Dec}| 354 Sept 
*2 2'4 2'g «hs *2 2's] *2 2 *2 2'5 *2 2's 10)|Minneap & St Louls___._. 100 2 Mar 3 37, Jan 1i 214 Oct 4 Mar 
*36 «= 38 35 35 B54 354) *35 $8 $f) 36 *35 37 600) Minn St Paul & 3S Marie.100} 35 April2| 52g Feb 3% 30%, Apr| 57 Nov 
“15 60 | *55 601456 60 *55 60 55le 55 *56 59 | i rete 100} 55 Mar20| 79 Feb 4 40 Mar! 86% Nov 
64'5 64g 7 66 | *63%, 66 *635, 66 *63!, 66 *§3\4 64 100] Leased tines......._. .100| 62!2 Jan 4) 667%, Feb24|| 57!2June] 63 Feb 
367% 3714) 34%, 365s] 34% 36%) 36l_ 36 34% 35's! 35!2 36';! 9,400|Mo-Kan-Texas RR_...No par| 32 Mar 3) 47's Feb 9 28!4 Jan| 45%, Bept 
89014 90% 8815 90%) 89 9054) DOie DO7%%] ZS0le S89lof 89g S92} 2,900) Do pref............-.. 100} 82 Mar 2} 95 Jan 4 74% Jan} 9212 Dee 
30% 3i'4] 29% 31 29', 29%) 2914 307%] 29 30 29!2 30's!) 14,300) Missouri Pacifie.......... 100} 27 Mar 3) 40% Jan 14 39% Jan) 41% Deo 
76% 777s 754 «77 76 76! | 76Hle 77 7% 7h» 76's 77%) 13,800 i eee 100 71! Mar 3 894 Jan 4 71 Mar 9llg Dee 
*150 160 150'4 150'4]*145 175 |[*145 175 160 160 1*145 175 | 150) Nashv Chatt & “St Louls...100| 150 Apr 3) 188 Jan14j| 143 Apr| 192 Dee 
*21, 23 219 2% Zl Qi 2! 2 *2 258 2'2 2'2' 1,800'Nat Rys of Mex 2d pref...100 2 Mari8: 41g Jan 7 112 June 3% Deo 
*120 1227] 120! 120!g]*12014 121 120%, 120 12014 1227] 1201, 12014 800] New Orl Tex & Mexico....100] 120 Mar30} 13212 Jan 9|| 11314 June} 1371, Dee 
12153 123!e] 120 122%] 120 122 121 122 11912 120%) 120 121%] 27,500)New York Central_.___._. 100] 117 Mar 30] 13553 Jan 2)| 11314 June| 13713 Dee 
155!2 1560] 153 155 154 154 153 154\y] 152 152 L52!e 1522 1,700|N Y Chic & St Louls Co_._.100] 130 Mar 3 181% Jan il 118 June} 183 Dee 
*97ie 98 97!3 9753] 97% 9714] O7le 97) 97!4 O74] *9715 98 a 100} 93 Marll] 997% Feb1l|| 881g Jan) 987%, Nov 
35%, 36 337, 351s] 337% 3444) 3414 357 $334 35 34'g 354] 23.900IN YNH & Hartford____- 100] 3053 Mar30| 45% Jan 2]; 28 Mar! 47 Dee 
2214 2212) 20% 204i Zils 2175| 20', 22 20'g 20%, 2016 21s] 3,100]|N Y Ontario & Western___100 1934 Mar30| 28% Feb 13 | 205% Apr) 34% Aug 
339 340 | 340 340 | 340 340 |*340 345 |*340 345 1*341 345 611N Y Railways part ctfs_ No par| 296 Jan 4) 359 Febl17 262 Aug] 318 
*11 15 | *11 13 13 13 13 17 14 16 16 17 11,400] Preferred certificates.No par 6 Jan25) 204 Feb 5 5 Dec} 12 June 
*25lo 28 25's 25lel *25ie 29 | *25'2 29 25 25lo} *24 28 400) New York State Railways_100} 22 Mar24] 2812 Jan 14 21 Dec) 36 July 
*28 20 *28\4 34 28 28 *277, 30 277, 28 28 28 400|Norfolk Southern...... - 100] 27%, Apr15| 37 Jani13]| 21% Apr) 45 Sept 
1444, 14519} 143 14414] 142 144 |*142 143 140'4 14110] 14114 14212] 6,300|Norfolk & Western.._.__- 100} 13914 Mar 30] 15714 Jan 19}| 123!g Mar) 151 Wee 
“84 8686) | °84 0 86 | #840 8H | F884 86 R414 841, *84 86 |e. & . Sees 100} 84 Jan 7| 85 Jan 7}; 75'2 Jan| 86 Dee 
697, 70%) 685% 70 6819 695s) 687, 69 68l, 68? 6914 6958] 6,200]Northern Pacific.......__ 100) 65% Mar30| 761g Jan 2 5814 Apr! 784 Dee 
*26 35 | *26 35 | *26 35 | *26 36 1°26 36 | *26 36 Pacifie Coast.....<cccece 100} 24% Mar3ij 48 Jan 6), 20 Aug) 401g Dee 
5i'g 51%) 50% Siig} 505, Sl 503, Siig) 503, His 503% 5l1t4] 12,450)/Pennsylvania._.......... 50| 4853 Mar30| 55'g Jan 2 42'2 Apr| 55% Dee 
*17 21 *17 23 *17 2: *17 23 *17 23 *17 23 Peoria & Eastern......_.. 100} 19 Mar 4] 26% Jani4 13% Apr) 215 Dee 
837g, 8453) 83lq 84 S3!o 837g] S3le 84 rS0'g Si 81 Sile} 7,000)Pere Marquette.......... 100] 67 Mar 3] 88!2 Maril 61%, June} 851g Dee 
, me 86 *83 4 S4 S4 rS3le 8&3 84 S4 300] Do prior pref......... 100} 79 Mar 3} 8712 Feb24]; 78 July} 89% Dee 
*73\2 75 | *7314 75 | *73%4 75 75 75 | *72le 75 747, 75 oe a Sass 100} 70% Mar29} 801g Jan13}| 681g Apr; 7953 Dee 
144 144 143!2 144 1*143 *143 *143 *143 12|Pitts Ft Worth & Chic pf__100}] 14212 Jan 2} 145 Mar30|| 139 Jan) 144 Nov 
*94l2 96 93 9412] 794 894 “92 96 1°92 96 *92 896 1,200}Pittsburgh & West Va_...100}) 85 Mar30} 11953 Janlij; 63 Mar) 123 Dee 
83 S3lel S21, 83 S2!2 83%] 8253 83%] z8ll2 82 S2 821e] 10,500|/Reading................ 50} 79 Mar30} 90% Janl11|| 69% Mar| 911, June 
*403% 414g! *40!l2 40341 *40le 4054! *4010 40%! *40 $034 *40 403,! __ - Ti aeeeewe 50| 40 Jan 5| 41% Feb17|| 35% Mari 41 June 
*411g 4135] *41 filo} 41 41 41 41 | #41) 42 | 941 4158) TOR. Ee: OE Os conccssus 40| 40 Mar30| 41lg Janil|| 36% Mar) 44% June 
421, 44%) 42 42 | *3612 43] *30 42 | #360 «45:1 #3600 45 | 1,000)Rutland RR pref. ........ 100} 42 Apr 8| 57 Jam 7|| 42 Apri 62% Jan 
8912 S892} 877, S85] S87lzg 8S 88 8S S7l2 SS'4] S77s 90% | 8,300|St Louls-San Francisco....100] 85 Mar30}] 101% Jan21|/ 57% Jan) 10214 Aug 
*83 87 SS 85 *84 86 S6 87 | *85lo 87 *S5'!o 87 | ff ef eee eee 100] 83!2 Apr 1] 88l¢ Jan 22 76 Jan] 9214 July 
685, 68! 64ic 66 645, 66 66 667s! 651, 66 65 67! 8,800/St Louls Southwestern....100] 5712 Maril19| 74 Feb 9 43% June} 6914 Dee 
*72 75 *73 75 *72 75 *72 75 *72 75 *72 75 , “i Pena 00| 72 Marl9| 7712 Feb 5 70\g June| 78% Dee 
30le 31 29 30 28% 30 293, 29 29 29 29 30) 3,200|Seaboard Air Line... . 100} 27!2Mar31} 61 Jan 2 20% Jan| 5414 Nov 
*34 35 32!2 33 31 323 33 33 | *32%4 321 34 34 " a Seer 100] 3l'2 Mar31| 48% Feb18 35 Mar] 5llg Aug 
98% 99 98 “9 98 GSig} OS 9814] 975, G8 977, 98 6,900|Southern Pacific Co... --. 100] 961g Mar 30} 104% Jan 2 96 Oct; 108% Jan 
109 10914) 10573 1084) 107 108 10712 1077s} 10612 107!2} 10712 1081s} 20,600]/Southern Rallway......-.. 100} 1035s Mar 30} 119% Jan 4 77% Jan! 12012 Dee 
S95, S055 S944 SO7g) SO7g Oe] *88 893 oO a0 oO °)©~=— 90 | 2,200 i ee 100 87'2 Apr 6 9212 Jan - 83 Jan 95lg Sept 
48 4935] 463, 49%] 471, 49%;] 49% 51%] 497, 51! 5014 514) 58,500)/Texas & Pacific.......... 100} 42's Mar30} 615; Jan 13 434 Jan} 59 Dee 
3753 SRY] 35 35 3534 38 36's 39 36 38! 365, 39 14,300] Third Avenue.__........- 100} 131g Jan 8] 4112 Feb 5 71g Apr} 1553 Sept 
*70'4 73 | *70'g 73 |*_- 71 *69l0 Tits . 71lo|* 71 ‘ Twin City Rapid Transit..100| 71 Mar30| 78% Jan 4 58 Jan} 784 Dee 
146 14644) 143%, 14614) 14412 1457] 144 145te] 144 1443) 144 1441 5.900| Union Pacific. .........-- 100} 141!2 Mar 30) 150 Jan 2)/ 133\4 Apr) 15314 Jan 
77% 77%| 777% 78 78 78 =m 7773 78 77% 78 i” 2  Seeeenesee 100} 74% Jan 6) 78!2 Feb23); 72 Jan) 77% July 
27 27 | *26!2 27 25'g 26le] *25le 26 26 26 *25 26 1,700) United Rallways aavent.... HS 19%, Mar 3] 27!2 Apr 7 18 Aug 331g May 
841¢ S84lc]/ 8312 84 83 83 821 83le} 83 83 | *83 84 ROG, Bee (Gl cascnunadece 100| 65 Mar 2] 86% Apr 6)| 48!2 Mar] 837 Dee 
3912 40%] 38 39%) 38 39 3853 4014] 38l2 393s] 3812 3910] 55,300) Wabash ................. 100 337s Mar30| 52 Jan12 19'2 Mar| 474 Aug 
71% =72'2] 7i'g 71%) 7153 71%] 7153 723] 7Zl!2 717%] z70\4 70%| 7,400] Do pref A...........- 100} 68 Mar30| 78% Jan13|} 55% Jan| 73% Deo 
60 65 | 60 65 | *60 65 | *60 65 | *60 65 60 60 “| “2. Meaeeraree 100} 57 Mar29| 72 Jan29}} 38!2 Jan| 6012 Aug 
12 12%) =Il's Lite) 114 114] Lily Lite} 11lg Lig] 113g 113g] 2,300) Western Maryland....... 100} 11 Mar 3| 1653 Jan 4 ll Mar) 18% Aug 
*18 19 1712 1712! 1712 1712l 178, 177%! 1719 1711 #17 1719 700: Do 324 pref........... 100! 16% Mar30! 24 Jan 4 16 Marl 26% Jap 
® Bid and asked prices. s Ex-dividend. » Ex-righte. 
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Boe eales during the week of stocks usually taactive, see second page preceding. 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, wor PER CENT: Sales | STOCKS Range Since Jan. 1 1926. Range for Previous 
—_—-—_-- -—_-—_-—_-—- —-- ------—- ———_——| for NEW YORK STOCK On basts of 100 share lots Year 1925. 
Saturday, | Monday, Tuesday, | Wednesday, Thursday, Friday, the EXCHANGES 
April 10. A pris 12 Avril 13 ipril 14. {pril 1s Apri! 15 Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share| $ per share | $ per share | $ per share | Week. Railroads (Con.) Par| $ per share | $ per share |\$ per share|/$ per share 
SAlg B4l2! *34'4 35 344g 34% 34 3458) *33% 34 3t z= 4 9)) Western Pacific new......109| 3314 Mar30|} 39% Jan 2 19% July| 391g 
78% 78%) *78%, 79 73% «(79 #733 7) 79 79 *73'2 60 | Do prefnew_.___. -109) 772 Jani5| 81 Marl2 72 July} 81 Deo 
2212 22'2} 22 22 21 21'qf 2lig 22 21'!2 22 21%, 32 2.709) Wheeling & Lake Erle Ry. 199} 18 Mar30} 32 Jan 2 10% Mar| 32 Dec 
*40 41 40 40 *40 41 *39 4 *39 +9 40 40 el . Pee 100} 37 Mar30] 50lg Jan 4 22 Apri 53% Dec 
| tadust.ial & Miscellaneous 
76 «676 | *75'2 762] 75'g 76's} 75'4 754] 747% 747s} 7T4!2 74!2} 1,100) Abitib! Power & Paper.No par| 71% Jan12] 8412 Feb 1 62 Jan) 764 Deo 
"136 141 [*136 141 [*136 141 |*136 141 [#135 (141 [*136 141 ; au American Cables... -100) 131 Jan 6) 14llg Feb18|} 119 Jan) 133% Oct 
*106 107 105 105!e] 10416 194 iNtte 105 [*110 115 105 1103's} 2,590|/Adams Express_.......-- 100} 997s Mar18; 109 Jan 6 90 Apri 11744 Oct 
ile 12i0} Allg ilto)} 11 21 | it 1) 1 L's} 10% 10% 9))| Advance Rumely._._._._- 100} 10 Marl9} 18% Jan29}} 13 Apri 20 Oct 
Siig Slie] *50 53 50% 5i's 50%, 53 *50 52 | 52 5l 20)} Do pref..............100] 49!2: Apr 1] 631s Jan 28 47 Feb| 62% Oct 
Sig «87g 8% 87g RS, By Sio 83, S34 S75 S44 $%4{ 2,200) Ahumada Lead_...-. - 75g Jan 23 9'g Jan 4 7's Oct} 1253 May 
*110's ill7| 109 111 109% 111'4} 109's 111 | 193% 119%! 10921102} 8 39)! Air Reduction, Inc_. No par 107’*s Jan 16) 11914 Mar 1 86% Jan 117% Dec 
10% 10%) 10 10% 97g 194) 1 's] 1%, «37g ig 1) 6,4)9)| Ajax Rubber, Ine_____No par) 9's Mar3) 16 Feb 9% Dec; 15% Jun 
* 15, 154 lle Ls *lie Lig] l L'a} , ‘ ! 12) 1,5)))Alaska Juneau Gold Min_. 10 lis Feb 1 2 Jan 4/ l Jan 2ig Oct 
115 1167! 111%¢ 114%] L1L% 114!2)c119's 11335 LO7'2 LLO%g! LO¥4 L11%4'133,709] Allied Chemical & Dye.No par| 196 Mar 30] 142 Feb13|| 80 Mar| 11653 Deo 
120 120 | 120ig 1120's] 129 129 | 12) 129 | 120 129 |*119% 129 7))| Do pref_. ~-------100} 118% Mar 20] 121% Feb15|| 117 Jan} 12114 Noy 
7g 837! S8llg 82 801g S814 Silg Site’ 81 81 | Sllg Sits 1,20) Allis-Chaimers Mtg oe 100} 78'4Mar26|) 9453 Jan 14 7l'g Jan] 97144 Deg 
105'4 105'4 *105 106'g 105 105'2 105 106!2*106 107 *106 117 ; 10) Do pref..............100) 105 Apr 71 110 Jan 4/| 103% Janj 109 Deg 
2%, 20% 17ig 20%) IS%4 2 ya, 1973 20 | iS 19 193 20's) 9,000) Amer Agricuiturai Chem..100} 17'4 Aprl2| 34% Jan 14 131g Mar; 297% Oct 
6675 68 62 67's| 60 65 Gilg Gils! Glig 64%) 63'2 65'2) 20.600 oS See -..---100}] 60 <Apri13) 96lg Jan 14 36!2 Mar; 821g Deo 
3719 37!2] 35% 37 3614 3644! 37 37 i 37 37'4 $7\e¢ 3734) 2,400) Amer Bank Note, new_..-_-. 10 3458 Mar 31 437g Jan 8S 3912 Dec| 44% Dee 
Sn. ee *55 | 57 57 | *55 #56 ‘ 100] Preterred...............80] 55 Janisi 87 Jan 9 531g Jan} 581g Sept 
24% #25 24 24'3) 24g 24'2, 25 25% Jing 25 25 25'2 2,3)) | American Beet Sugar_..._100 2353 Apr S| 38% Feb 4A 2953 Oct 43 Jab 
°75 «= 78 «| °750«0= 78 «| °750C 78 «1: °7502~= 78 «1 *75~—O78 75075 | 100] Do pref........ -.---106] 75 Apr16| 83 Feb 24 738 Dec] 87% June 
*20%, 21's} 20 21 20ig 2034! 20% 2 934! 29 20 20 20's 3,70)| Amer Bosch Magneto. -No par 191g Mar 30) 34% Jan 4 26's Mar} 541g Jan 
117 117 117. 118 Li7is LL7'2) 1165 118 j|*116 117 rie Ris L,100|/Am Brake Shoe & F_...No par| 113% Mar30! 180 Feb 2 90'\4 Mar! 156 Dee 
111 114 |*111 214 |*2il 114 [#401 113°2 *111 Li3d'ai*112 113 | O Ql. cccca .-.-100} 110'4 Mar 24| 12814 Feb 18]] 107ig Jan] 11453 Des 
3153 32%2) 315g 324! Bite 32's! 31% 32 32 34 $414 35's) 15,109| Amer Brown Boverl El_No par) 30'4Mar29| 487% Jan 9 47%, Dec| 437g Oct 
89', 89 3| *88 90 #28 99 S7is 9 uo ) 92 137% 1,109 PROCNTOG occ cacccocece 100 8ile Mar 31 97's Jan 16 901g Novi 98 Dec 
42'2 43 2| 41 42%' 4112 432 417g 43'2' 413, 423, 417% 43 103,600)American Can wi.........25] 387s Mar30] 58 Feb 20 47'4 Dec| 49% Dee 
12312 12312) 12412 124 2, 124% 125 124 124 |*124 125%] 125 125 Leen Gee:  Miiicevhaaneseaa -100} 121) Jan 4] 125!2 Feb26!} 115 Jan] 121% Sept 
95 95 | 93!e 9514) 94 99 93 434 2 Q3!e] 93 a4 $,10)| American Car & Fdy..No par| %i'2 Mar3l| 1147, Jan 12 QO7le Apr) 115% Sept 
125 125%. *125 «125% %125 125% *125 12553 *125) 125%] 125%, 125 Se re .100} 123!2 Avr 7] 12853Mar 9}] 120% Apr] 128 July 
24 24 24 2414) 2453 24% 24g Zdin 24% VZhis} 2ti2 2t'2 2,500]/American Chain, class A_.. 25} 23'4Mar30| 25 Jan 2 221g Oct] 27 #£¥Feb 
*39lq 41 38's 39 | *38ig 41 | 38'2 3834) *37!2 39 *37'2 39 6001American Chicle.....-. No par| 37 Aprils] 51 Jan 4 37 Jan 62 Apr 
*37 39 37 37 | *36 37 35 3% $f $7 7 37 | 59) Do certificates _._-! No par| 3112 Mar 31 474 Jan 7 37 Jan| 581g Apr 
6 6 | 5%) OB 5% «= «6 o's 2 5%) OG a »”8 1,80)}Amer Druggists Syndicate. 10 44 Jan 5 67g Mar 12 414 Dec 6% Jan 
115 115 | 11d) «113 (F711 864616 «F110 «11H (#110) 11619)*114 116'2 509/American Express.._._- .109] 1057s Mar 31} 140 Jan 6]| 125 Apr} 166 Jan 
19% 19%) 18ig 204) 1812 ) 17 192 17 17%) «617% «=615'4 «=16,500|/Amer & For'n Pownew.Nopar| 17 Aoi 14] 42% Jan 2 2714 Apr) 51% Bept 
92 92's} 92 92 91 Qile *99 91 | 89'4, 90 BOlg SOS, 1,009 Do pret a ae -No par| 89 Mar27| 98 Febl13 87 Jan| 94 =Feb 
eave — a Fe) wet i ltl Lil 100} Do 25% paid....-...... 108 Mar30| 131 Jan 114% Apri 142 Bep, 
*10'2 11 | *10 11 1014 10% 101g 10!s' *10 11 *10 11 | 400! American Hide & Leather.100 9 Mar30, 1712 Feb 9 812 Mar) 14% Deo 
4510 47 | *45 = 47 *45 47 “45 $7 | 45 45 *45 47 | 2 ee ears .-100} 45 Mari8 674 Feb 9 582 Sept 75% Jap 
*118 119 | 118 119 | 118%, 120 [2117 117 |*116'g 117 117!g 119%4] 2,400; American Ice..........-- 100} 109° Mar3l) 135% Jan 7] 83 Mar! 139 Deo 
S4 84 | S4lo 85's! *84 85 | *83 85 | *83 44 #43 S84 | 309 Pe Ol. weuene ...100] 82l2 Jan 13) 8518 Apr l2 7412 Mar 86 July 
371s 3775! 3614 377g! 36's 367s 36 5634, 35%, 36 36 35 6,90) Amer Interrational C orp -100) 34!g Mar 30} 46%, Feb 16 32\g Mar! 467, Nov 
*13% 13%! *1333 13)! 13 13%3| 13 13 | 412% 13 13 13 | 900| American La France F E.. 10| 12%, Mar 31} 15%, Jan 4}; 11% Jan} 20 Nov 
*34 347¢ 33\8 33's! 30 32 30 135 30 20% 30 3 iol 3,500: American Linseed_......-. 100} 30 Mar39, 52% Jan 4 20 Mar; 59144 Nov 
77 77 | *76 80 | 77!2 771 79 79 | 78 79 77i2 79 | a ee 100} 75. Mar 31) 87. Jan 4|| 53 Jon 89 Oct 
9814 Sle} 943, 9712] 9334 96%! 94 15%! 94 9634] 955, 98 23,700) American Locom new..No par| 9014 Mar 31) 119%, Jan 4 10413 Jan 144% Mar 
7119 119'4)/*119 1191/7119 119 119's 119 119'g 119's/*119 LID, 2 OO ee 100 117% Mar 31) 12014 Feb 11 115 Aug} 124 Feb 
50% 50 | *50 51 50's 50 49 50 | *49 $9le} 50 50 2,300) American Metals... -.-~/ No par 47 Mar30) 57% Feb 16 45% Mar| 5 Oct 
“113° 116 {*113. 115 |*113 116 \*113. 115 | 113!2 113!e/*113le 115! 100! Preferred_............ -100} 113!2 April5) 120 Feb 6) 111 Mar) 119 Nov 
107 10744! 10712 108 107. 109 108 1094) *107!le 108 108 10334! 5,209| American Radiator....... 25] 106'2 Mar 30) 120% Feb 13 897, Jan] 12213 Nov 
78 ee 77'2| *77'2 78 *77 78 | *7712 75 77 77 700 Amer Railway Express....100| 77%, Mar 31| 78!2Mar 10)| 276 Sept) 84 Jan 
*641e 67!2) *65 6712) *64!¢ 58 | *H4le 68 | 643, 64%] *64\2 67 | i100 American Repubiics...No par} 63 Mari3, 74 Jan 5|| 48 Jan} 79% Deo 
44%, 44%) 4312 4412] 4312 43! 42 4312] 42 42 4214 43 2,509 American Safety Razor...100] 42 Apri4 63 Jan 8}! 36% Jan| 76% Nov 
11 11 | 10% 11— 101g 10% 10g 11 | 10l4 10%] 10%, 11 | 9,000 Amer Ship & Comm...No par 52 Jan 2 117% Mar 12)| 5'g Dec] 141g Feb 
117% 118 116% 118 | 115 117!2 113 L17'4) 112% 115 [211244 114'2' 45,200 Amer Smelting & Refining .100 112's Mar 30 144% Jan 7 | 90% Mar} 14413 Deo 
*113 114 |*113!2 1141 *11312g 114 114 114 114 114 11434 114% el. Ce: a a chioaenene 100} 112’, Mar 31| 11712 Feb 30}) 105ig Jan| 115% Oct 
#13712 13912 *13712 139!2 13712 140 *137!2 140 13712 140 |*137!2 140 American Snuff........-. 100} 137'2 Mar 30; 165 Feb 9 138\4 Apr| 154 Nov 
41% 41%' 41 4il4' 41 4ilg 40% All, {le 4004! 40! 41 | 3,000 Amer — Foundries_.No par| 40's Mar 30) 4673 Feb 1 37% June] 47!2 Des 
113!¢ 113!2 *110 113 (\9110 113 *110 112 110 113 |*110 112 | 8 Seer 100) 111) Apr 9 115 Feb23/| 108 Jan] 11315 Oct 
*68!2 69!2 66l4 67% 665, 68 65'4 66% 651, 66%! 66's 66!2 7,900 Arerican | Sugar Refining-.100! 65'4 Apri4| 82%Feb 5 47%, Jan! 77% Dee 
5 1 vy { 75 } I eb 26 t 14 Nov 
* 1 1 (0° ol ( *105!2 101 100% 1007% se 2 = ..100] 100144 Mar30] 105 Feb 26 9llg Jan 104 4 
it Mis ol ¥ its Btth ie Mi Bit ‘ 11 Vitg} 11 11%! 2.500 Amer Sumatra Tobacco. ..100 914 Mar2y) 14% Jan1i 6 May! 24l¢ Feb 
*90 117 | *90 130 | *90 130 | *90 130 \* 130 | *90 130 | = x Sree seth énsheaae ae eanecc-s <= 28 Apr] 120g Oct 
*39 40 | *39 40 *39\4 40 *39 40 | *3914 40 | *39% 40 | |Amer Telegraph & Cabie..100 3912 Mar 2, 41lg “Feb 10 37% June 47 Feb 
143\2 1445s! 14315 14415] 144 144%] 144'o 14514) 14434 145'2) 145 14514] 6,100|/Amer Telep & Teleg_......100 141 Mar 29] 15144 Feb 15}| 13053 Jan 145 Deo 
114% 114%) 113% 114 113 113%) 11414 11404! 114 114 |*112% 114 | 1,400! American Tobacco_._.-- . 50] 111% Mar 31] 12158 Feb 6 85 Feb] 121% Oct 
1095% 109%! 10953 169%] 110 110 110!g 110! *110 “110 «112 | .. ff eee 100} 1061s Jan 4) 110'g Apri4}) 10412 Jan} 110 Nov 
113) 113%) 112% 1134 112 112%] L1Ll% Li2g! LLL L112 | LLitye 111% 4.700| Do common ciass Bb 50] 110'g Mar 31] 12012 Feb 6 8412 Feb] 119'g Oct 
*117) «121% "117 121%; 118 118 118) 119 [*117 121%) *11754 121% 400| American Type Founders_.100] 114 Jan22] 135 Feb 13 103 Apr] 13553 Nov 
47% 47 »} 4245 47 4354 47 45 $734! 4412 46 | 445, 48 25,500|Am Water Works & Eiec.. 20) 43% Aprils] 74 Jan 4 34% Jan 7614 Deo 
*100 106 |*100 106 *102% 10354) *102'2 10514) 102% 102 102%4 105 100! Do. Ist pref (7%)--.--- 100] 10lig Mar 3] 108'4 Jan 27 9714 Aug} 103. Feb 
30 3] 9) 30 30's 3133] 30le 31%4} 31 $1 3ll, 32's) 9,300!American Woolen_._.---- 100] 29's Apr 8| 42% Jan13 34% May| 64% Jan 
"77 79 7Bie 76lel 76ia 77Io TTis 777i *77 77%! 77%, 7758 se Seieeeetere 100] 7412 Feb.3| 89% Jan 4 691; May; 96'g Jan 
Big 2%l Die Dlel Dla 2tel Bla Biel *2i, Biel #2 25s] 700|Amer Writing Paper pref..100) 1% Jan 4) 65% Jan 13 Ig Dec) 7g Jan 
*im 2 '| “1m 2 | *1m% 2 | *15% 2 | *1% 2 | *15% 27 Preferred certificates....100] 1 Jan 4| 412 Jan 13 lg Dec] 4 Jan 
‘7% fig 7 74 774i 7% 7 7140 Ths 7, 74) 809) Amer Zine, Lead & Smelt.. 25) 7!sMar3i) 121g Feb 4 7 May; 12%, Jan 
*30" 31 Qslg 30 287, 28%) *29 31 | 39 30 *29 31 . Ss eae 25 oo — = + fo Ae : H+ — H+ —_ 
< 3%! 4: 3 42 2 4 A42i0 42%) 42 $514) 742 43% 9,400 Anaconda Copper Mining. 50] 4112 Mar 30 eb § 3514 or 4 
seu 37 ‘ 3 4 > 4 H 37 *36 ©6037 "| $619 36!2! *36 aim | 400 Archer, Dan'ls Midi'd.No par| 3614 April2] 44% Jan 2 26 Jan 1614 Dee 
7100) «101% *100) =101%)*100 ~ 4013 4I*100 101%! 100 "100 |*100 104 100 i ears 100} 100 Mar 4] 105 Jan 4 90'2 Jan] 105 Oct 
*95!2 99 *Q516 oF | *95!le 96 *95!0 96 | *95le 96 | 795 * o4 Armour & Co (Del) pref ..100 95!e Apr 1 97% Jan 13 90g Mar} 100 Oct 
2214 22%4! 21% 22 «| 215g 215s) 21% 21%] 2% 21%! 20% 21% 20.600| Armour of IMnolsclass A-. 25] 20% Apri6] 251g Feb13}} 20 Mar] 2713 Oct 
10 2 107, - 10 8 10%! “9 3 10% ) 104 93, ig! Gy 10 S —_, ") 2 eee: 25 0% Mar 31 17. Jan 4 16 Deel 20% Oct 
*S9l5 90 | *239le 90 *S9i0 90 *39 90 *s9 a0 | 5g SU%, I cos cn ih aes ll 100} 89 Mar3l +i Feb 11 90 Dee 4 _ 
19% 20 | is 18 18 18 | *18 19le s 18 19 19 | 1,600! Arnold,Cons'’le&Co new Nopar| 1% Apriz}| 31% Jan 6 a8 Jan} 17% 
7 : | | | Certificates... ..-No par) 14 Jan 5] 15% Jan 6 27 Dec} 30 Deo 
19 #821] °19 #21 1/°19 =%21 5°19 #21) °19 21) °19 21 | Art Metal Construction.-..10) 191, Jan 2) 2312 Jan26)) 15 Jan} 20% Nov 
*51 52 0) 53 *49lg Silo] *4914 52 *491, 52 5lie 5lte! OR nn cnn oni No par 50 Mar 30 63le Jan 21 39 June 60% Deo 
*107 1071|*107 109 1*107 107%} 108 108 |*107 108le|*107 108 ° ie “EE eee 106} 108 Maris) 111% Feb 1 10112 Aug 110 Dec 
4lls 4110 29 @ 397%) 38%, 39%) 3912 40 39% 40 39% 404! 5,400, Associated Dry Goods....100| 37'4 Mar 30) 54% Jan 9 4612 Aug 61% Nov 
e043, O82 O81, O7lel #98 98 eo, 98 OG O& * 6; 93 | 7 fF eee 100] 96 Mar25) 10212 Jan 6 94 Jan; 192 Oct 
°105 107 |*104 108 |*104 108 |*104 107 |*103 107 |*104 108 | ee ( "Seer 100] 10712 Jan 4] 108 Jan28)/ 101 Jan| 108% Feb 
4a : \" "an | 47le 4 $73, 4% 4710 47531 48 48 | 1.200!Associated Oil... _ 25| 44% Jan 6] 60 Mar 4|| 32 Mar] 474 Deo 
= = eat 35 . ans Th 353, 29 44 ., a5 3 5 lel . 2 900! At Gulf & WI 33 L ine. ..-100 331g Mar 31 68% Jan 6 20 Jan 77 Sept 
=n 4 2716 37 2) e- ae 40 . > o ora 37 4 2K : 3 5 $5. | ] ¥ ool Do pref a 100 354 Apr i6 5614 Jan 13 31 — atte 7 
ne (1M O77 111%! 109 110%] 10654 109%] 106% 108 | 107 108 | 15°10 antic Refining --.-.----- 100 97 Mar 3) 111% Apri2)] 951g Jan 2 
oilete 117 [oatee, 117 191tb% 117 | 116) 116 1911S - 115% 1116 118s! soo) De pret BI oon -- =O Taee al listeager all 198° opel livee dees 
Pore "elt gee) et, Ger eed SE ted Gk SEC] ‘hate neal = deeiaeee Gee “No par| 54 Mar 4| 59 Jan 6]| 45 June| 65 Deo 
97 . = ‘| en? watelix 7 97 -* 7 pats “97 *97 | 100 0 =a -100} 94 Jan 8 97 Aprl13 BOl, Oct O4 Jan 
“10 10le +10 1010} “10 1] “10 11 10%, 10%! 103% 10% 300/\ Atlas Tack -No par 19 Mar27 1712 Jan 30 96 Feb 21 Deo 
201, 20 19% 20 | 20 0) i9 19 19 a0) 191, 19%! 1.800|Austin,Nichols&Co vtec No par| 175sMar31| 28 Jan29]| 22 July] 32!¢ Jan 
oB1, 91 ‘| Sait DO!el *RSie Bde] HHI. 901 B5le DOtel 8719 Ore a meet ts 100] 85, Mar30] 98, Jan @|| 87% Jan . is 
+) ‘ 1 #7, “7g 1 s il ° ®% 400| Auto Knitter Hoslery_.No par % Jan 2's 2 Dec 
1033 1053 100 103 i 9915 10 el 992 102 991; 10114! 10014 102%| 52,800/Baldwin Locomotive Wks. 100 927%, Mar 31) 1361g Jan 4)) 107 Mar) 146 Feb 
e1one 107 "106 1¢ , | 7 107 7 *106 1O8 "1054, 106 106 106 | 500 Do pref abbedbsecenee 100} 105 Mar 31 114 Feb 6 107 Aug 1165 Jan 
cate 6% 519 rie! 25'2 26 25% 26 25!2 25%! 25% 26 6,000 Barnsdall Corp class A.... 25) 24% Mar30! 331g Jan 2 18% Aug! 331g Deo 
wii kml eae ape ; ; 31, 233%) 231, 23101 1.1001 Do class Bueconeocece 25| 2314 Apr15) 291g Jan 2]] 16 Aug] 30 Deo 
> oe foe eee ee ee ee oY ee oe 391 400 neon ios Inc....-No par| 39 Mar3i] 491g Jan 4|| 384 Sept] 6314 Feb 
: = a oe al + 4 4 | 54 54'g) 54 54 4,300] Beech Nut Packing nvamaded 20) 53's Apri 71% Feb 4 60 Mar! 77% Aug 
ie a .. 38 $219 33 | 322 33%] 1\900|Belding Bros.......--Nu par] 31%Mai3i| 39% Jan 4] 37 Sept] 41% 
so) oe a 2 oi,| 28 + 9 , 7'209| Bethiehem Steel C orp- ...100] 38l2 Apri2| 50% Jan 7|| 37 June] 631g Jan 
B92 40% de , 20 ica? ace ty , 7 linte 1] os 4 Do cum conv 8% pref.100] 114 Mar 8] 120 Jan26|| 109 Marl] 11619 Feb 
bbls Dads nt tOig bit an os | ann e(*7001, 100!e1 100. 100 > B001 Do er  Sileeaet 100] 100 Mar 5] 105 Feb 2/| 9314 June] 102 Jan 
100% 100%] 100's 100% 100 = 100!5, 10 ' ‘i, 6 &£ ~'190|Bcoth Fisheries. .._..- No par t1gMar24| 9% Jan il 4\gMay| 8% Oct 
ax” at | ons +, Lease a2 | oan. 44 ant, ari.| ean. 4) ~00| First preferred _- . .100] 35!g Apri5| 61lg Jan 7|| 25 June| 52 Oct 
+ + | #34 44 4 #33 +4 #33 $ "3 ; 3 109 | Botany Cons Millis class ‘A. 50] 23 2 Apr 5) 41% Jan 4 40% Aug) 46 July 
+ + * +f | oF > 7 = . 08 2 7 2634 273 11,100! Briggs Manufacturing..Nopar| 26% April4| 371g Jan 4 27 Oct] 441g May 
= Ss ‘ae “eo. eee 7 ts 21 Ht & 600| British Empire Steel------ 100 lle Mar 19 3 Jan 18 153 May 5 Oct 
004 y= | #94 > | 293° OF 2,24 ") 9 | - 20 100] Firat preferred.......-- 100} 20 April5| 27 Jan28}} 22 July| 36 Oct 
24 “al oe er “@ +: “1, nd 7 Poe 400| 2d preferred..........- 100 5\4 Apri5| 10lg Jan 11 6% July} 14 Oct 
6120 7 te > | 328 128 Tae 53. 136 56 «137 1,200| Brooklyn Edison, Ine-.- --- 100] 133° Mar3i| 14612 Feb 1 120% Jan] 156%, Nov 
al OR Blo Be 71% 71% 71% 72 ~| «71~~«7! 7110 71 3.800|Bklyn Union Gas......! No par| 68 Mar30| 78% Jan11|| 73!g Dec] 100% Nov 
ane ae . > 29 - 029 * 24 29 533\ 43 347 233, 333, 2 000! Brown Shoe Inc wi ...-.-.- 100 30 Mar29 48%, Jan 7 46 Dec 464 Dee 
° aes ry, 38 10108 - 11s “106, 115 (*108 115 |*108 115 DO: BGb ocesccnoccups 100} 109 ~Jan1s8/ 111 Marl0j; 96 Mar; 109 Oct 
yy A | 25% 26 | *2612 26%! 26 26 | 25% 26 | 1,300 Brunswick-Balke-Coll'r No par| 24% Mar30| 30% Jan 4|| 24 June] 49% Jan 
* + 2934! *12 a 1206 12816 1282 Ml 12 98%, | 18%, 127 128 2718 127 600|Buros Brothers-. ..-.-- No par} 121 Mar3l| 141% Feb13 92'g Feb] 136 Dee 
a sa °33 5 3310 *33%, 3412! ©3334 341 33% 33%] 32% 32%, 200| Do newclass Bcom No par) 29%Mar3l| 44 Feb13 17 Mar; 39 Dee 
cant So cae otal cane! Gat] oari 2 99%! *97l2 99%| *97l2 99% PRORITEE ncocecsonsens 100} 97 Mar30| 10012 Jan1i|| 91g July} 99 Oct 
east aaa R310 ‘ ie 77s Rats! Tie ile! 77!9 78lel 78 80 9.800 Burroughs Add Mach..No par| 77!2 Apris! 93 Jan 4 65 Jan! 102 Sent 
o'2 ‘2 np *2 »*2 = ee é 
* Bid and asked prices po saice on thee day. @ Ex-rights. 2s Exs-@ividend. 
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Ily inactive, see third page prece —— 

during the week of stcek usua 

— PER SHARE PER SHARE 

Jal STOCKS Range Since Jan. 1 1926 ee 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ sates ane Tonk srotk a Re op a . 

Bet <b rs onan ae grroae. Miiandinns Ws inesday.| “Thursday, Friday, the EXCHANGE Presa | Highest aamaee Highest 
Saturday, | Monday, Tue day, | » oral 14, | April 18 April 16 Week | | - 
v2 | a —— SapCenny [pepe (remeron rowan . Mi ‘Cc Par| $ per share | $ per share ||$ per share|$ per « nore 

—_——_ ——_j|—-— =} PS Fy share | $ per share | $ per share | Shares Indus. & Miscell. ane ” 13% Mar 18 22% Jan 4 14% June 38 
$ per share | $ per ‘share ‘ per share | $ per 21 , *20\4 21's} 21 22% 1,490 Bush Terminal new....No ine 86 Aor 61 90. Feb10 80 May 897, _ 
19 Zi 20 4 2u 4) .. 2 : ona! &7 *36\4 87 | 87 R7 —_ Do de “Bides cao a 9 991, Jan 20) 101!2 Jan 30| 9612 Jan| 103 De 
*861¢ 87 | *86 87 cae aoe 99 4 101 *99\2 101 1*100 101 = Bush Term Bi —- . 47%, Apr 16 61, Feb 10) 4\4 Mar 8% yon 
#0914 *99', 101 H9'g 1 yt “4 i) ~ 5 ; 5 47% 47% 1,209) Butte Co pper & Zinc..--- 100 17% Mar 3 24 Apr 6] 17 May 2 4 

5 5 5 5 , > | 3 20H 23 2%3'e 23 23 4.0)9| Butterick Co “tien 10 11 Mar 30 1614 Jan 11 612 May 2414 Jan 
23 23 2314 23 4] o3'4 py] PP p 124! *12% 12%] 412!, 12%! 1,20)|/ Butte & Superior ms 28 Mar29| 38% Feb 2|| 23° Oct] 44% Oct 
28 32 hy 32 “25” 32 |* am 30 ‘|. : 3°) *---. 30 Cpa -| By al nae igtataPacae cognate 100 Q8le M ar 20] 99% Feb 18) 9512 Oct 100 = 

*2 + ."" 33 ed 4. rs 9 : Q9\ol* G9ie} —e Prete. o.stecncene =e — = “ & ten & ‘4 Dec 9 
. 2 99'2\* Q9\ol* O91g}*_... I910/*_... 99 | --- tits hands Caddo Cent Ol! & Ref- -No per a1. _ 551 17915 Feb al 10's Jan 3619 Nov 
vp ‘| | eee eee 25i0 127 | 126\2 127!2]} 6.199] California Packing. ...No par] a men BR hn 237% Jan| 34% Deo 
128% 130 126 127 126 128 ;, ew Soe "39 > 33 32%, 33 17,709) Cati fornia Pet = ééee . sie Saar aa) 2m Jan 15 it, Oct 4% Feb 
B3ig 34's) 32% 33%) 32% 3314) 32% Its} digg] 11g 15g] 2°599] Galiaban Zine Lead. --.--. 10| S512Mar29| 64% Jan 8i| 45° Apri 6110 Dee 
lig 15s lig I | e : 57. || am” ae 57 57 57 57 | 1.399) Calumet Seem yna Mining-~. = 1335 Mar 31| 15ie Jan 6 12l4 May 1853 Jan 
£56 57 56', 57 56 7 Of 51 . l4'e 14le 14% 14 5,109) Calumet & He ~==<---- = : an 4 90% Feb 13] 24 Marl 68lg 

14%, 15 14iq 14%! 14% 14%] 14% 4. 14 : 4. | 76\2 77 | 3'009|Case Thresh M: achine a = . 2 _ 5| 105% Peeasll ao han 10712 Dee 
See tt Tks gee ane” ane 9 ©9914 102441 109 * 100 |*100% 103 61)| Do °° ROLES eet ee ae ol tee tee atl tee til “ae ee 
102 102 209 192 | 102 102 03 il 10% 11 102 10% 4,599) Central Leather.......-.-- 100 45% Ape 9| 68% Jan 5\| 49.4 Mar 5 Ort 
10'4 107%) 9% #10 10 11 AT ‘ 483 47'5 47's 45\4 43% 6 209) ee Gi cor ecdadtacn wo om 13 Apr 8! 32% Jas g| | 30% Sept 4712 Mar 
47\2 47 | 46'\2 47% 47 + M esa” i4 “ Pag t 14 . 13 13 | 1,09)| Century Ribbon Mills. .N oP ’ } 90 Jen2ill os Decl 98% Jan 

3le ; *13 i 2 io Lo 2 a1, bas pu 
®13ig 14 13 13 ig Pr RR *S5 BR #55 RS alates Do pref... “agrnnn-3-~100) rh janes 6914 Feb 11]| 43! Mar| 6433 Nov 
25 BR | #55 RR *R5 oS | } 3 at r61 @lle 61 6 15 4,7 0) Cerro de Pasco C aed No par| 371g Mar30| 4912 Jan 5 40%, Mar| 583%, Sept 
62 6210 60% 62 61 6 15s) onan ‘ny 8 ; ye 40 | 38 1%, 40 2.200|Certgin-Teed Products.No = 10210 pod 2| 1051 Jan 21 8912 Jan| 110 Sept 
*411_2 42 40 aa 40's a 4 9719 103 *97lo 10358] *97 @ 103%) .....- | — stag rite as — a +7 Feb 18] 401. Feb 10) 371, Augl 52 Ont 
*97 12 102%) "97% Y . wwe sl is - | —_ - - icc Ane er VE OLU st o i . an ~ 6 87 Jan | ate lice itl Brees 
be ny | . : ; aaa, | Certificates : ae et A + “ E A+, Som 2| oi, Mar ias “aed 
eon . P WoO. | 99 100 197- 100 100 102'2! 12,800!Chicago Pne imatie Tool. . — 50! .M: oes 66% Jan 4 | 49% Mar 747 Oct 
98% 100 98 101%: 08 1 + ro , 52 52 52 52 1,0 )|Chiids C O...--c-+e-- - "35 30 Mar 36% Jan 6 3012 Mar 375s Jan 
at = = is* 3s +t = s| 32 B2lgl 32!— B2!sl 5 20)|Chile Copper.....------- a; 2 3 ci ieeivll te" and tan oe 
*32\e 32%) 32 +, % = oe! 20 4 1) ) *20'4 20% 20'4 20 1,100 \Chi r oC Ten” areerees ow 49 Mar30| 63% Jan 4/ 62% Dee 6412 Dee 
Same, antl ag& aa 42 42%2| *42 4310] 243% 43%] 43° «43 , 09))Christie-B own corttie..¥e “i ied ane heeeeiror 
*4 134 437% 42%%4 42 4 “+t > Bit, 23%. 3014 32 Siig 3 2581123.200) Chrysler ie } - “Noe par 93 Mar 39) 108 Jan 2 1001, July 111% — 
202 100" O0i8 ‘ 100 100 9%, ot a) 2 een Ee ‘a fd | he bod & ‘Co. . _ 100) 6014 Mer Si 68!2 Jap 7 5Sl2 Mar 109 * Sent 
#9915 100 92 99 100 ‘ e2 64 +63 G4lol *63 64 600| Ciuet t Peabody 1001 103% Jan 13] 110° Feb25|| 1032 Jan 19 eD 
108.” 120 os 20 105" 120 108 ith i a a RS ‘ Preferred. s-erennrenae par| 128 sar 24 I} lle Feb 4)| 80 Jan by, nd 

*10% 120 1*108 120 ‘03 4 13614 14178! 135 139 138 1407s] 33.300| Cor aoe * Dc sie fol + ten tal 1011, Mar 24 99 to 10113 ; 
100° [#100 0 ...-|*100 naa ee bere py wo & iron. _..-100] 27% Mar 3| 38'4 Feb 11|| 32% Apr| 4314 Jan 

*100 Ow ry | ) 24 She 29 29 31 5 700|Co,orado Fu ) Pg pe 55% Jan 26| 697% Feb 23 45 Marl 62% Dee 
re a 3 4 | 64 64 6334 65 64% 65%) 3,900). olumbian C: arbon vt 6 vo sie! 63! »Mar29| 90 Jan 9 45% Jan 86 Oct 
64 64 63 ‘ 4 Of'2) i 748, 72 75 7iieo 76 64 500|Col Gas Sh  —aE ail 4~ ‘12 agar sol 115 Jan 12|| 1041s Jan| 114% Dee 
far iain] iat ia | i313 13i2 113!2]*113 113%] 113% 113!s 300) | Preferred .- -..--.-. No par| 294 Mar | 47's Jan 14|| 3812 Sept] 55! Dee 

@)i2io 11414) *112'2 114 113 113 lisie 1 +4 i 20) 3)iol *30lo 31 1,.200|\Commercial Credit....No pari =. 4 yor .. 261, Jan 13i| 2514 Bept 2719 Oct 
sl 32 slig 31 stig Sliz) 30% 3o ‘anise ah 1 oan” oS RMN os a SI 25 n 20) res 
m4 24 *22 . 24 #23 4 | #23 24 ZZ1e 24 | *22 27 --- ri “5! 2514 Apr | 27% Jan 11|| 2614 Sept, 27% Deo 
23 “ = - ) or 27 | "2514 28 es Preterres B..ccnccses > ie ee aor 12 72 Jan ll 50 Jan} 8412 Nov 
@25!e 27 *25\4 27 #925 27 | 4 4 cnn 58 #53 54 50 Comm Invest Trust...No nd a Mar 31 104 Jan 28 100 Nov| 1071, Nov 
56 : ) 55 i) ) aoe ‘ 04 99 *G4 a9 | 7% preferred _- — | 120% Jan 4| 15212 Feb 13 8) May!| 190 Jan 
#44 ag *G4 Q9 t+ : wd | , 4 ‘a *126 129 128 132 1.200| Commer = vents A No ar 118% Jan al 146 Feb 13/| 76. May 189. con 

130 134 +4 a: 6 : f 126 129 "125 129 14) 131 l ++4 6 be new - No par| L5!9 Avr 16) 21% Feb 4) it 7° ae 

129 132 12 25 —— ’ 1 16 15 15%) = 15'e 15 3.500 )/Cong — , rh a a ™ Mar 18 1 Mari2 lg May} 7 
lf'a if lo’, 16 if 6 i 4 16\«] “34 | #34 . C mnie y I in : me a. ha par} “ : : - +: - ~w4 20 2613 Jan| 63% Des 

*3 ‘4 4 an P 4 Bi» 4514 47 47 4934) 19,000/¢ onsullda ed Cigar... 100) 91 Mar3l| 102% Feb 11)| 79% Jan| 16 Dee 
53 534 HO % r+ * 4 4 99 * 13 99 *95 99 #95 yy | : Do a — Distrib’rs No par 23%, Mar 3 61g Jan 7 | _3'8 Jan 94% Feb 
92 a9 #92 +4 é- a > "3 34 34% $14 314] 3.300)/Cons lid ated pew NY No oar 87 Mar 39| 10412 Feb23|| 741, Mar 97 Dee 
91m 92 > gitsl Bum 91 90\2 91 90's 91 90'2 Bitz) 14,909/Consolidated Gas e....Me par} 2 April2| 3% Jan18\| 2% June 5'4 Jap 
914, G2 on 9 iv, : le ) F , 2 2 2's 3,400|Consolidated Textile “ie ar eS ite au 9214 Jan 2\| 601s Mar 9315 Dee 
*2\4 2 ai Ss _* ‘ »*, on 7) ; 7434| 71 s 72% «673 19.909 C atinental o an, » Inc B ._No ” 5! 122 Mar3l| 144% Jan 9 1 VS Jan) seo. ae 
7474 75 72% 74% ma 125 125 126 |*124 125 |*124 127 [oer omerees Se We rn A oni Bate yal 5 84 Ja| 15 oct 

125 127 124 128 1 4 11 1034 1} T1IO'g = 10% 10's 10% 10,500/Cont Sra rpc Ran 25] 355, Mar 30) 43% Jan 13) 32% i 07°35 : 
107% 11 10% 1 20% ag 3 %e 39%, 3814 39 i514 39%) 32, 100)¢ a Peete a 100) 12212 Jan 6] 125 Mar 2|| 118'g Jan 4 en 
38% (39% 4 8 45 124 2434 125 8 25 |*125 127 *126 129 900} : Do hcg ~<s-e-e-- No. par $412 Mar 29 60% Jan 4 48 Aug} ’ "2 ood 
124'4 124 124 ze 46 46; . *4 » 47 *45le 48 7 47% 600) or. I ne senenvn --- 100} 25 Apr 9| 63 Jan 2 36 Mar 64's Dee 
46\4 48 Afil, br: Ps 410) “27 6=— 4) #25 40 #95 40 |C rex Cary pe ? aperesesens ical ae mas Site San. 3 6412 Mar 8: Pd No 
“as 67 | a5 68 65% 6 6 66\e) 764 64%] 65!2 6712] 8,800|Cruelble Steel o 100) 96 Mar 30 _ “4 Feb20|| 92 May 102 ec 
65 67 65 66 1 re 4 4 +4 iy 9 ; ) 99 "98 99 *O6G oO 200 ; D . pret ae raat: ss a oe Fle hy en ai 44% Dee 54% 
“Abin 45%] 42% 45 izle 44 7 ee “bel “ac Gul Sb aeolOumn Gas i ~~ Neapee No par! 875 Mar 11 Tits Jan29|| 7% Oct| 1453 Feb 

. . >” 4vle é a} o Z I 4 : “aajoled dugar..... 
von on on ‘o 4 hy 2typivty gbape: gg Praens paronhewen mA ct 3! Apri4| 495 Feb 4! 3713 Oct| 6253 Feb 
a ss oo 3495 1 39 42 40 413, 41 417g) 18,300 Do pref Sgceseeselay * eoes 30% Jen 28 20 Oct 3319 Mar 

P41lo 42!0} 3, 412 aoe + 24 8 25 4 : 24 = 241o 24le 5.9001C ul yan-Am ~ anne vencpeiaege o7% — s| 104 Feb si 937 Nov 101 Mar 
e225, 2¢ 25 26 24%, 2 *0R rs na . "igs 00 400 Jo pref_. = a vo 6 ai, Oct 

“ai 103 101 101 *V7 «101 us 101 ag “« 100 1 2 2,100|Cuban Dominican Sug_No red m Fred ; eon Feb 6|| 16 Dee 44s Jan 

- - - ; ; im 18 71 ( RPO PRU. cc ccccenasees 6! = 4|| 93! Decl 107. Oct 

7% 16 : u mm ion” oe ~ kit > Mar29| 97 Jan 2 

"17% 1Riel *17 1s m “17 2 ao a . - . ont a4 #g] &4 7OoU|Cudahy eeeeerocorees mre te hder 1 snp ter a) 62 Mar 104 Oct 
-- o = ; >| +4 89 QO1% 92 89le 91 90le 90 1.50 Cushman hn yg seaeeel 4 aed ast Aeris! Bi aon Of 7 jo 59. May 
“apie 45ie| 4415 45. | 431 45 | *4ii2 45 | rizts 43%] 43° 43 3 ,300/Cuyamel Fruit _ olen Mills..25 3% Feb 16| 1 Jan 4| _% Dec] 7% Jan 
cae ey ae a Be my — 8 ae ‘5 100] Dante! Boone Wooten } No par| 27, Mar30| 46% Feb17|| 27% Apr| 49% Jan 
an "s 7 ry 8319 ; a 3 $19 3 » 33 31% 324% 324 3314] 17,800] Davison ¢ pene ge = vod 38 —s 4 a? toes | 20 S Mar 20 po 
Bile 34 3M 3319 Rit, a0) #273 21) #26 2934] #28 234] ......|De Beers C ns nes__J SSol inate hder Sol t4i'e Feb 11] 110 Ton 1502 sun 
taunt 137 | 196° 1208 126 126 | 125% 125%] 125'2 12516] 125 126 1.700| Detroit Edison. ids Ao por| ‘337 Apr is] love Feb 10l| 83 Oct #04 Dee 
©1254, 127 1260 126 4 ae 34 #343, 261 337g 34%] *33!e 35 1,300 Devoe & Re ay _— Ae “-ye - ale Avr 15 ac, den 2| 21% June 45% ov 
"Bim Szia] 200 31 2" st 27 +4 a oe a See eee eee ti Ne ar| &l Apri5| 88, Jan 8 7319 May 91lg det 
31% 3212] 29% 3 4 4 4 831 4 53 i} 81 $2 81 81%] 9.400] Preferred certifs- ---Me wd . ee oe eee 124 Apr 18° wen 
co te 18 ‘> l4}e 16 1 Bl, l 13g 13 13\e 13!2 1414) 18,600)} Dome ee Pasesad had 19 Saar20l Ste Jan30 14 } eb| 2534 Aue 
a ee 1 | *20° 21 | #20 21 | #20 21 100] Dougtas E ‘Light lat pref...100| 11l!gMar 3] 114. Feb a so i. 4 2s 
13te 114 | 113%2 11374) 113% 113 113% 113%] 113% 113%) 114 114 eelteeen oles Gon Hoar tee sareel 11s fan 5|| 104% July| 118° Jam 

*113!2 114 113 . ty, 1 87, 109 . LO9le 109 108'4 109 109 109), 5,400 Eastman Kodak — “are a 94h Mar 36 32% Feb 13] 1033 Feb | 30!2 Dee 
10014 10914 10 - ets —— re Tle 277s| 226!2 27 2612 27 4.100 Eaton Axle pgs “Be ool inate Mar30| 988% Jan al 134i, Jan 27 "4 Nov 
#28 2814 26% 01” 1943 1992 194 ” 199%] 194 198101 195 1993s 28,601 E I du aS I eo 101. Feb 25| 104!¢ Jan 18] 04 Jan| 1 i ; ov 
oo” cae si01 102 10! ¢ 101 ' 10 15g 1015) 1OL'4 LOLs] 10148 101% 1,500 oe gt Ls otis... We oar 17% Mar 30! 3412 Feb 10! 17% Apr 401g July 

780% ¥ "iBte 19 181» 19 18’7g 18% 18's 18!2 18 18'e' 11,600!Elec Pow Ate seee scacciaes Sin misdl dey tne tie leah 
eed ‘ _ 2 034 1003 200} 40% pr pd.......-------- 99123 10'g Feb 26|| 100% Mar, 110% June 

S100ig 105 [100% 103 [P 10114 103 ot to Ri - sa ‘ike . 105 ' 2 ag i I ER 105 Fl oe Febll a hee 94% Dee 

ra - . : . > { . ‘ _ 2 Ge Mar 2 9712 

*100 101 100 106 r= et . a "92% 92%) *92\2 93 . 900 : Do , pref . og “No par rit Mar 3 795, Mar 12 60% Mar 80 Deo 
93 «93 geig Ver a ~ 767, 771 7614 7673) 76!2 7714) 3,600) Elec Storage ingbam Co. 100 Ila Mar 29 4 Feb 1 lig May A y 
77) 77\4 75 7 a if ells o- *\le 9 *lle 2 300 ee ngo : “100 10. Feb20| 24% Jan 29) 8 May rt i= 
*illy 2 lig 1s 2" e ‘2 4 *10 ji 13 710 = 13 om Preferred........ 2 enee 50) 65!o Mar 31 7253 Feb 8| 63%, Apr 7g Sep 
“= 4 ‘es H+ oom H mt + on 6614 6614) *66l2 67) 1,100 a ee 114 “Jan 7| 118 Feb 2 to 4 oo 

outa Bs Lies i678 ah 2 115i2/*11512 117 |*115!2 117 "eas ru 300 Et i Vas uum C lean. No par| 45 ss Tt = 2 iste July 197% Jap 

a. 4aie war slo jlo) *4610 47 *4610 47 6 7 su Sle Mar 2 J 31 ] ¢ 

> i 1 one 1s — ‘7 ois 1612| #1553 16'2| _.... .| Exchange Buftet Corp.No par 15's ot ee ait Mar va ane 
#1] 553 17 155g 1612 oa * 2 2 3 2 2 100) Fairbanks PPP FIG. “ carl 45 iaara0l 600 Fob 10) 321) Jan + oat 
oat s 493 2 491 50 50% 50% 5O0l\e 50le 1 ,000} “ee orse....-- 100 10812 Jan 6] 115 Feb 9| — “ms ia jay 
7 16 7415 - 15 |*105 115 |*105 115 oo epeperentaaent ein St Peo] 1 

107 115 *107 115 Sir + ibe oF 114 1172 26.100 Famous ag edt = 14 5 = 31 124 Mar 11 103% = ot De 
117s 11812 th 44 *117 ISlelz118 118 117 117 _ 900 Do A ply aan 1s] 28 Mar3i| 30% Feb : 26 Oct 871 Dee 

— ion . ; "30 2 : 30 | 28l2 28t2] 29 292} 3,100 — ha H a pir| 87 Febll| 89 Jan ‘ B22 Bent $9 Deo 
o* oF" 85 85 87 #85 87 *85 ~ ae *S5 S7 occ referred _.........--- ‘ 00 75 Mar 3) 111% Jan 5g } 51 
= ; oan 4 - $0 ono 90 #30 90 *80 90 100| Federal i & Smelt’g- 190 a oa Si tes” Sem 6| 4913 Mar as Dee 
86 +4 50 73 #7210 74 72 72 71 72 72 72 oe in Fire Ins of N Y_- 160 Aprl5; 2004 Jan 23) 147 lg Jan 4 2 Doe 
“73 76!2] 7373 165 167 |*160 173 | 160 164 |*155 170 700] Fidel sen Fire Ins of WY. = 14% Jan 2| 21% Feb 9|| 12° Jan 7% July 

*165 75 165 175 94 19 "14 19 | *15 19 *14 19 | ----..| Fifth Ave Bus “ No par| 30 Mar3t| 4945 Feb 5 | 3812 Dec 40 Dee 
“16 19 | 815 hs aot 33 33 34 32\2 33 33 33's] 1,200) First Nat'l — SSeS a] oS Sierstl tose San al! Gon Peel igs ee 
ee ae $6!5 8733! 86ig 87 | 86lg 867%! 86 87%! 10.500! Fisher Body Corp----- lt ae ae a ae eek ae ie 
se , 163, 17! 161¢ 17) 1612 17 167g 17's] 19,000) Fisk _ a 7) = J St an =] 15° Sen 2) 75ie Jan| 1161s Now 
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‘3s 3 62 38 361g 3712) 37 cal she caul os conl 6 sovlivount ion Co No par| 93', Mar2%| 179% Jan 29 90 a as - 
o08 101 osm 9912 97 9975 97 101%] 9714 QGS8!2} G85g O54, 6 300 ——— re weaee par| 55¢Mar3i| 85 Jan 2\| 68% Sept 65. Dee 
"eh 63 614 6319 61 63 6114 634] 61 6212] Gllg 63!2) 7,300) Fox rt Texas Co..-.-No par| 195, Jan13|) 28% Feb 9) S ‘cae 397. Nov 

2312 23!2 a oe a See aa’ aa 233i, 3: 33 33\s| 3.200/Ga E ae o ae 4 : “ 
sate Soe] 58s SEis 7 aul oF 3 ' oom se ‘3 7 1,500|Gardner Mister... -- <6 par a3? Ao 5 sem Jan 3|| 44s Augl 60! oes 
Pi 44°| 4212 432] 42 427%) 4212 42% 427g 43 | 41g 42 | 2,500 os y= -...--100] 101 Feb10] 104 Jan . aaie Mat * — 
0 102 |*100 2 |*100 2 1*100 102 |*100 102 } ------ Oo pref..........-.- so tte 31 73 Senli S Marl 7 

*100_ 102, “— 102 os A oh .. oe 5914] 5812 6153) 47,100 eo saaeeecoss oon 94%, Mar 3| 113% Jan1i|| 86% Mar| 109 Dee 
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50\e 50le f 72 4 @1) : Klel* 1 5lol*1 1114 115te}/*1ii%4 115%] --.-_- Preferr CD) cccccceces 00] 109'4 Apr 12] 118! Feb 10|| 104 July! 116 Dee 

®111% 115%2/*111%4 115 2 an" ty 2 +h 4 tt °1071. 117121*100 117 100} Debenture preferred (7). Fe = 4 Apr 13] 38412 Feb 19|| 227% ‘Febl 337% vee 
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: ee +. - i Sliec A._.No par| 34 ar 
38 1%] 11% 33°] 37° 37K) oan 36% ; 57g 357%| 1,700|General Gas & Elec A--2 wes Ses Dee 
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© Bid and asked prices; no sale. on thisday xs Ex-dividend. 6 Ex-rights 
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For tales during the week of stocks usually teactive, « see fourth page preceding. 
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“PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 4 Sales STOCKS Range Since Jan. 1 1926. Range for Prectous 
—_———- - for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, | the EXCHANGE 
Aprti 10. | Aprti 12. | April 13. 3 Aprti 14 | Aprtl15. | April 16. | Week. Lowest Highest Lowest Highest 
$% per share | $ per share | $ per share $ per share | $ per share | $ per share Shares.\tndus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
118% 120%} 116 119 L16!2 118%) L15'g 119 | 115'g 1173) 115% 118% 3 )2.60);General Motors Corp_.No par| 11314 Mar29) 13114 Feb 4 645g Jan} 149% Nov 
*113 114 |*113 114 11312 113!9} 114 11414) 114 114 4] 114 114 3,100 Do 7% pref_.........100 113': Jan 29) 115!g Jan 11}} 102 Jan ‘ Deo 
*98lp Q9lo| *98l2 99le] 98lg 934] *97 99 | *98 9) 93\e 9382 20)}_ Deb6% pref........... 100} 98'4 Apr 13] 100 Jan11/| 881g Apr] 991g Nov 
59% 60's] 58lg 597s] 5S8le 59's] 584 59's! 577% 58'2} 58's 537s! 34,800/General Petroleum ss doilie mand 25| 49!2Mar 2] 65%3 Mar 16 42 Jan} 59!g Deo 
70 7212] 67\g 69!2| 67is 67%) 68 68'2| 67i2 63 67 682) 7,40))/GeoRy Signal new....No par| 60'!2Mar31| 84% Jan 7|| 68 Nov; 80% Oct 
*10l!2 103 |*101!2 103 |*101!2 103 103 103 |*103 103'4)*103 10t'4 100 ke aa 100) 103 Ape l4) 10% Jan18 90lg July| 105%g Nov 
cine Rakae Ge Devas GE tae a |*---- 42 | ......]General Refractories. ..No par| 43 Mar29) 49 Jan 4 42 Oct) 58!g Jan 
49\g 49%) 4812 49'9) 48l0 49 48°53 49 49 49\2} 49'2 50 3,309)Gimbel Bros... .......No par| 45'e Mar3C| 78% Jan 4 47 Mar, 83 Deo 
#104 106!2/*105 107 105 105 105 105 |*102%g 107 |*102%s 107 200} Do pref. ._. caibenae 109} 1035 Apr 1] 11143 Jan 19}| 102'4 Mar] 1141 Nov 
Sete chaal =a secel seas etcal eases eonsl cogs c<anccl stud <ose) 06-5<5 ee SOO Goce Se ee «Oe eee oe See ee 2. eee 
21 214g} 20 21 20's 20's 20'4 20%) 20 20'2] 20% 20%) 4,30))Glidden Co_.......... No par 18 Mar23) 25% Jan 7} 12! Mar) 26's Deo 
$4512 46 44% 45 437, 45 43\4 45 42\e 4353) 434 44%4| 4,40)|)Gold Dust Corp vtec..No par| 41'2Mir3l| 56% Feb 4 37 Mar 51 Oct 
56\4 5733) 535 55%) 53% 55!2} 53\2 55%) 53 54'4] 53's 5433} 20,30)/Goodrich Co (B F)_._.No par| 52 Mar30| 70% Feb 3 36% Jan| 74% Nov 
*99 9I\e} *99 O9iel *99 Q9'e) DIlg GI4) 99% 99's) *95 QI'4 20) _. 2 eee 100} 96'2 Jan 22} 100 Feb 9 92 Jan| 102 Nov 
10212 102%! 102 102 10114 102 |*1013, 102 | 10114 101'4] 1OL!2 102 1,5) }|Goodyear T & Rub pf vte_100| 98 2Mar3)) 109% Feb 4 86's Jan| 11453 Oct 
#107 108 |*107 108 |*197 108 |[*107 108 107'2 107'2\*107 103 10) Do prior pref___.__. -100) 105% Jan 22); 108 Mar 9}| 103 Apr| 109 Dee 
*35\2 36 35'2 335\e] *35 35'e] 35's 35/2] *34 35 2) *35 35'2 2) )};Gotham Silk Hosiery..No par| 3%'4Mar3)| 417% Jan 11 39 Dec}; 42 Dec 
*98le 99 99 99 99 oy O99lg O94) *99 99'2| 99 99 699) Preferred..............100] 98 Apr 6] 103'g Jan 11 991g Dee] 102'g Dee 
*18 18'4' 18 18%) 18 18 17%, 18 15'2 16'2| 17 17 1,0))|Gould Coupler A_..._2! No par| 16'2 Apr l5| 21! Jan 23 18’g Dec! 23 Sept 
17% 18 | 17% 17%] Zig 17%) 17% 17 | 17's 174 17's 18'2| 3,800/Granby Cons M Sm & Pr_10%{ 16!sMar31| 231g Feb 5|| 13  Mar| 21% Deo 
*95 95\e} 94 94%, Qi 93%) 89 93%) 9) 91 93'2 95 11,200 Great Western Sugar tem ctf25} 8) Aor 14) 106\44 Feb 2 v1 Jan} 113!g June 
l1ll% LL144/*109 Lil s)*109 Lilig}*109 Lil's)*108%g 111 *109 Lil's 10)| Preferred........_.....100] 10812 Mar30| 116 Jani4j| 107 Apr] 115!g Deo 
*10 11 10 10 10 10 97g 7g 9% 869% 10 10's} 2,99) Greec 1e Cananea Copper__.10u 9% Apr 3) 144 Feb 10 11% Mar| 194 Jan 
*7\ «868 7 7's 7 71 7 7 6% 6% *6% = 7!2! 9))|Guantanamo Sugar... ./ No par 5'g Jan 5| 10% Feb 1 373 Sept 612 Jap 
69'2 7Ol4) 68's 69 69 69 63\2 69%) 63 6) | 63'2 69 2,30)|/Gulf States Steel_.._.....100] 67!2Mar3l| 93% Jan 4 67's Mar| 95% Nov 
#42 52 *42 50 #42 50 *42 59 *42 50 *42 50 -----|H4nn4 lst pref class A_...100]} 50 Aor 8| 57 Feb26 421, July} 89 Feb 
27% =28'5| 27!2 27i2| 27 27 27 27'4| *27 27'4' 27 27 99 )|Gartrnan Corporation..No par| 26 Mar31| 35 Jan 6 25% Apr| 37': Jao 
38 86 338 37 «= 37 37'g 37le} 37 B72] 354 35'2 35% 35'4) 2,9))) Hayes Wheel._.......No par| 34's Mar30| 46 Jani4|| 30 Mar] 49! Nov 
*71 72 70 71 *63's3 71 *70 7i *68'5 71 | *68'%3 71 40)|/Helme (G W).......-- .--25| 68 Mur29| 74i2g Feb il 66 May! 77% Jan 
©2534 23ig] *25% 2314) *25%4 27 25 26 *26 27's 6 25 20 )|Hoe (R) & Co tem ctfs_No par| 25 Mar29| 35 Jan 6 27 Dec| 487%, Jas 
$53 55 *53 55 *53le 55 *53%4 «255 *54 55 *54 55 .-...-|Homestake Mining..._....100] 47!g Jan 4] 62 Feb23 43 Jan} 509 Jap 
42 43 43 43 43 43 | *42'2 43 42'2 42's 43 43 1,69 ))H ouseh Prod,ine.tem ctfNo par| 40 Mar 3) 483 Jan 8 341g Jan| 471g Nov 
55% 557% 54 55 5i7g 5t 523 54 52\4 524 53 53 3,3))) Houston Oll of Tex tem erfsi00 50\4 Mar 31 71 Jan 5 59 Apr| 85 Jan 
32%, 33 3B2le 33's] *32\2 33 Slig 327g] *31% 32 | *31% 32's] 1,60)|Howe Sound.......... No par| 27 Jan 8| 35% Mar 10 16'2 June] 311g Nov 
70% =75'4] 6344 70 64 63%, G15, G34) Gl 65'2 62 65°3|550,89)|/ Hudson Motor Car_...No par| 61 <Aorl5}) 123% Jan 4 34% Jan| 1391, Nov 
203, 21's} 19% 20%] 197 21 | 29's 29%g] 219% 20 | 19% 20 2] 14,6))|/ Hupp Motor Car Corp-. 10} 17 Mar 2} 28% Jan 4 1414 Mar| 31 Nov 
23 23'4] 2l5g 224] 2l5e 22%~el Wlsg Vso} VWlsg 22q 223g 22’g/ 15,70)| (Independent Oll & Gas_No par| 19%3Mar3)) 34 Jan 2 13'g Jaun| 41% June 
#21 21%) 21 Zi'e| 20% Zl} 2O!e lig] *20 21 | *20 21 1,80)|Indian Motoeycle.....No par 18 Jan 6) 2414 Feb 4 13. Mar| 24 Aug 
*9le 10 M2 Die 9 9 “) lg 9'3 9's 9'2 92} 1,3)))Indian Refining.......... 10 9 Muir3l] 13% Feb 13 5ig Jan} 144 Dee 
3% 9'e 4g 5%] s Rl *3 V4 *8 92 *7 7%, 7'2 1,099] Certificateg_._....._- 7, 8 Aprl3 12'2 Feb 13 6 Bept 1253 Deo 
*85 101 *85 101 | *385 101 *85 100 *$5 101 | *85 101 apes PROTOE. « ndcdeweceaan 100] ©0'% Aor 1] 104 Jan 7 77 Mar] 110 Dee 
*S8 92 *90 91 | 90 91 91% 92 92's 92's' 92 92% $))|L[ngersoll Re and hew aati No par| 8)'4Mar3i! 104 Jan 5 77 Novi 1071s Dec 
753 38 | 37!e 37 | 33 38 | 373% 3744 39% 3934! 373% 3734| 1,700|Inland Steel.......... No par| 37 Mar30| 431g Jan 7 38% May} 50 Feb 
@____ 109!4] 109%4 109\4)* 110781 *_. 11973} 109!2 10919] 109 109 300 ae. Cisonsenn .100} 108%, Maris] 115 Feb 9|| 10412 Apr) 112 Sept 
©2214 23 22 22'4] 21 m 21 s} 22 22 *217g 22 *21 Z2'2 1,100] Inspiration Cons Copper... 20) 20% Mar30| 267, Feb 10 224 Apr| 32% Jan 
17 17'4 16 17 16 16 16g if 1fi7g 17 17 17 2,600/}[nternat Agricul......No par 15'4 Mar 31 26'4 Jan 22 7ig Jan 24\, Nov 
*87 885g 87 87 87 S7 *37 S%g) *87 S53 ST 87 600 Prior preterred.......«.<<-< 100} 83!e Jani2}| 95 Jan27 40 Apr| 85 Nov 
4lie 42% 40) 4 filg Alt; 407, 4 sl 405g 4119 4112 Alle 4.100|Int Business Machines.No par| d38!g Mu: 30| 447 Mar 2)| 110 Mar] 17614 Nov 
6lie 65 6H0'2 Gli, 60 60 60 60%) 533, 5M, 59 60 | 5,500|I[nternational Cement..No par| 57 Mar29| 71% Jan 21 52 Jan Sli, Sept 
102 102!2/*102 102\e*102 102 102 2'e/*102 103 102!2 102!2) 20 Presnrel.«.dctsecews -100] 102 Mari7| 106 Jan 26|| 102!'g Nov} 107 Aug 
441, 46/2] Zig Atiol 417% 447¢) 4310 4514] 4314 45% $45, 4578,156,200| Inter Combus Engine_.No par| 33'2Mar30| 6412 Jan 5 31% Jan| 69'2, Deo 
#117 «#118 115 116%) L1Sie 117%) 116 116 | 115) 116 114’, 115 ‘| 5,90 0| [nternational Harvester...100) 1i2'44 Mar 29) 134!2 Feb 10 96's Mar] 13814 Sept 
#122 ne 33 6123 L214, L2L7%mI*L2ZL «AVL se) *12i14 LI14g—] 1Vl'4 121% SOGs Ee. Qi scccvccsannae 100 oe Jan 5} 122% Apr 9)| 114 Mar; 121 Nov 
"93, 10 95g 102) 95, 34) Ge 9 9 Die Gle 9 | 2,600|Int Mercantile “Marine. — 8's Mar 31 12% Feb 17 7's June 14% Feb 
395% 40% 38 40%] 3712 39's] 3712 40 36 38 37 33!4} 34,000] Do pref_._- -----100| 27 Mar30| 46% Feb 16 27 Aug] 52% Feb 
*58 5Sie) 58 53 57g 5Tis] S7le 57 57!e S78] 58 58 1,000 International Match pref_.35| 5 ‘Ig Mar 3) 66% Feb 23 56% Dec| 60% Dee 
35 B5\4 34 344, 34 $4'5) 34 os) 33% 34le 34 35 23,00 ))International Nickel (The).25| 32% Mar30; 4614 Jan 5 24'4 Mar 48\2 Nov 
#103 «#105 |*103 105 [*103 105 |*103) 105 1*103 105 §[*103) 105 a Fe eee 100} 101'g Jan 29} 103'2 Jan 26 o4 Jan| 102 Nov 
50 51 49 5D 17 $914 45 4954 441g 47%, 45'g 477s! 17,800) International Paper nsuwe 100) 443 Apr l5| 63% Jan 9 48'\4 Mar 76 Oct 
*80 85 *S0 85 *30) s *S0) 85 *S0) 55 *SO 85 nae Do stamped pref_..... 100} 85 Janil4| 86 Jan 6 71 Mar| 88 Deo 
*90 92 *9lle 92 92 92 *9lle 92 *9llo 92 *Yilg 92 i i i St: s Pera 100] 90'gMar 3] @8lg Jan 2 86 July| 99% Oct 
#150 156 |*150', 156 |*151 155 [*150 155 [#1503155 [*151 155 a International Shoe....No par| 150 Mar24| 175 Janii|} 108 Feb) 199% July 
118!4¢ LLS'g] 114% 117 Li4'e 116%! 115 117 Li4ie 116 115 116 6,100 Internat Telep & Teleg.._.100] 111 Mar 3} 133 Jan25 87'2 Apr] 144 Aug 
$22 23\2} *22 22%) 223% 2234) 22!2 22's} *22 22%) *22 22% 30 )|[ntertype Corp.....-. No par\; 21'2 Apr 5| 29 Jan 7 18 July} 29% Oct 
32% 32'2! 31 32 *31 32'2' 32!2 32 a *30'2 32 *31 314%" 1,000\Jewel Tea, Inc.........-.. 100} 25 Jan 4! 354 Feb 10 16'2 July| 26% Dee 
#112 123 |*112 123 le 10 122 |*110 122 |*110 122 |*110 122 EEE 100| 11512 Jan29| 125 Feb 9}| 102!g Jan) 11512 Dee 
155 15%) *15 16 "15 15'e] *15 15'e] *15 15!'2 15%, 157% 300|Jones Bros Tea, Inc, stpd__100 14\2 Mar 31 1912 Feb 5 114% Dec] 21% Feb 
37 39%% 3134 3614] 33 36 327, 36 3314 35%, 34's 35%] 83,60)|Jordan Motor Car..._. No par| 314%, April2| 66 Febl9 35% Aug] 65 Nov 
*1 +g 4 3 4 *\ 4 *l4 3g *1 3g 100}Kansas Guif........-uece 10 14 Mar 4 3% Jan 8 lg May llg June 
*107 am *107's 111 198 109 109 109 |*108 = *108 ae 400|Kan City Lt & P Ist pft_No par| 107144 Mar29| 111 Apr 3 99 Jan| 109% Sept 
38!2 3855] 36le 36 $7 3734] 365, 36%] 36 36 *36 37 1,400| Kayser (J) Covuc....No par| 341!2Mar 3) 4753 Jan 14 18% Mar| 42's Dee 
*9912 10312] *99!2 103!e] *99le 103\e] *98l2 103 | *99l2 10212) *9912 10212 ; Do Ist pret. ___No par| 102 Mar3)| 105 Jan15|| 83 Mar| 103!, Dee 
16 1614] 15g 154%) 153 15 l5lg 15le] 141g 1533) 15 15%) 5,800) Keliy-Springfield Tires_ -- - - 25] 1443 Mar30) 21!2 Feb 6 12144 Mar| 215 July 
*61 70 *61 70 *61 70 61 61 60 60 *60 70 S00; DO BM Wl .<ccccccce 100} 60 Aprl5| 74% Feb 5 41 Mar! 74 July 
*6414 70 *641, 70 *6414 70 *H4\, 70 *64\4 70 *6414 70 De O5b. Wihicncscacna 100} 65 Mar3i| 73% Feb & 43 Mar| 72 July 
*101 103 100'4 100'4] 100%, 10034)*101 192 Sig 1OL'4 99 99 400! Kelsey Wheel, Inc___._. 100} 9814 Mar29| 126 Feb 4 87 Aug! 124 Dee 
52 52 51 517% 505% 5155) 51 51% 5lig 5l%s Siig 5l%s| 14,200) Kennecott Copper.....No par| 49% Mar30| 587% Feb 10 46'2 Mar| 59'4 Nov 
*lig lly lig lg lig Lig] lig Ly l 1's 3% =o i's! «=6,590| Keystone Tire & Rubb.No par % Apr 16 2'g Jan 2 14% Sept Sle July 
*65 65 65 65 *H2\, 63 *§2'\s 68 *62\g 68 *62ig 65 100) Kinney Co___._......No par| 61 Mar3)| 82!g Jan 7 75 Mar| 100 Oct 
45%, 4614) 43 4514] 4314 45%) 43% 45l 4334 45%) 4414 45!2) 61,100] Kresge (S 8) Co new __..-_- 10} 42% Mar30) 82 Jan29|| ....--..] ---. ..-- 
#108 114 [*108 114%)/*108 108%44)/*110 114 |*110 114 [#110 114 : Preferred_.._.....__. 100} 113. Feb 18) 114% Feb 26|| 110% Mar; 116 Oct 
*17 18 1612 17 173, 173%] *17 1S | *17!2 15%] 17!g 17s} 1,100) Kresge Dept Stores... -! No par| 15's Mar25| 33% Jan14j| 28'g Dec] 45% Jan 
*72\2 90 *72\2 90 *72io 81 *72\2 80 *72\o 84 *72\2 90 : Preferred.......... ..-100] 70%4 Mar26| 93% Feb 1 88 Jan| 97% June 
#152!2 155 152\'2 152!29)*150'2 152 |*150 153 |*150 153 |*148 153 100| Laclede Gas L (St Louls)_.100| 146 Mar29 168 Jani4j} 110% Jan; 178 Mar 
*i1 115 11 11 10%, 11 10'2 11 *10le 11 *10lg 10% 1,800|Lee Rubber & Tire. _-/ No par 8% Mar29| 14 Jan 4 11% Feb 19 Oct 
32 32 Blle 31 *31le 32 32 32 3lle 32 *31le 32 1,100) Lehn & Fink. ._..- No par| 30% Mar30| 41'g Jan 2|| 374 Dec| 441g Oct 
7634 7634) 76 76 | *75 76 *75 76 75's 75's! 76 76 SOU) Liggett & Myers Tob new_.25| 72!sMar31| 947%, Jan 25 57 Mar; 92 Dec 
124 124 '*120 124 124 124 '*120 12414'*120 124141*120 24 See Eee) Gieondetuweecns 100) 119% Jan 18! 124 Mar 16 161g Jan! 124 Deo 
75 75 75 75 | 75 75 75\q 75%) 75's 75%) 75's 76 C500) De. “BRB O66 iccucecsan 25| 71 Mar24| ¢4 Feb 1 55\2 Mar| 897% Deo 
57%, 5734! #5634 5714) 56 5614) 55 55%] 5ilg 54%) 54%, 5714] 2,400] Lima Loc Wks_.......No par| 53!2Mar31; 69% Jan 4 60 June| 74% Jan 
3714 37!) 36\— 37's) 36'g 372] 36 37 36 36\e| 36 367%| 22,100| Loew's Incorporated_..No par| 3414Mar 2} 41 Marl6 22 Feb| 44% Nov 
Zig 7 ol 7 Zio} «Tig Zl) 7g 7 7 7's 7 7\4) 4,300|Loft Incorporated. .’...No par 7 Jan28| 11% Feb Wy 6 Jan Olg Apr 
4715 483!0] 4712 47 47's 471g) *47 47\e] #47 8%| *47 48 200|Long Beli Lumber A_..No par| 46!2Mar30| 50!2 Feb 4 Mar) 43 Bept 
#100 10234) 100 100 9314 GS) *96 100 93 95 *92 95 1,500} Loose- Wiles Biscuit... -.-- 100} 88 Mar30 14012 Jan ‘ 77 ~=Feb, 143% Dee 
#120 130 |*120 130 |*120 130 |*120 130 |*120 130 /*121 130 ctideanl Be Di ctsacanand 100) 120'4 Mar 30] 1434 Jan 6}| 104 Feb| 148 Deo 
38% 38%) 375, 35%) 373, 377%) 373g 38 3714 3753] 3712 38 eC Se ae 25| 35% Jan 2| 4214 Feb 3 30% Jan| 39% Sept 
113) 113 |*Liltg 114 |*1i1%4 115 [*112 113 113 113 |*112 115  7—Fe a See 100} 11l'g Apr 5) 11614 Feb 8)| 108's Feb| 116 Aug 
*141o 14%] 135% 14 | 13'e 14 13\4 14 13'g 13% 13\4 13!e} 8,000|/Louisiana Oil tempetfs.No par| 12 Mar 3) 1953; Jan 4 135 Oug| 23% Feb 
23!2 23!2] 23!, 23 | 2314 23%) 2314 2314) 23 2314) 2314 2312] 2,600/LouisvilleG & El A..--2 No par| 22% Mar31| 261g Feb10]) 23 Dec} 263% July 
#355, 364.4 34'g 35%) 333, 35 34 35 24'g 34), 35 35'2| 3,500)}Ludium Steel__._- _..No par| ?0\4Mar30| 58% Feb 4 31% Feb) 60 Dee 
#13019 13310]*130 133!e)*141 133!0)/*131 13319)*13014 133!2/*131 13310 ...|Mackay Companies--.-.-- 100] 130% Mar 27| 138 Feb 9|| 114 Mar] 141 Sept 
*68\, 70 *69 70 | 6912 69!le] *65le 70 69\g 69le| *68l2 69s 200| Preferred_........----- 100| 68 Mari9| 73'g Feb 9 66 Mar!) 78% Feb 
10912 Lllt4] 10512 109 | 107 109%] 105 Illlte| 105 103%! 107 109%] 79,600|Mack Trucks, Ine... . No par| 103'2Mar30|) 159 Jan 4]| 117 Jan) 242 Nov 
#104 109 |*109% 110 | 110 110 110 110 |*109% 110 |*109%, 110 ee EU Saree 100} 109% Jan 4) 112 Mar 4j| 104 Jan}; 113 Aug 
#105 106!2] 10414 104'4/*103 106 |*103 106 1*103 106 |*103 106 7 2 Sea 100) 104'4 Aprl2| 107 Marl13 99 Jan| 1065, Aug 
*90 91 BSie 90 SSi, GO 90 90 89%, 90 90 9074| 5,300|Macy (R H) & Co, Inc. No par| 86!2Mar29| 106 Feb 10 69!2 Jan| 112 Oct 
C150, ...c8°RIT tc oh P87 Bt 117 117 |z116 116 "SO eee 100] 115'2 Mar 1| 118% Jan 14|) 114% Jan) 118 Aug 
3714 377%) 37 37 3712 37%) 363g 36%) *36l2 37 36!2 36'2| 1,700|/Magma Copper ea No par| 36% Aprl4| 44% Feb 10 34 Mar| 46 Nov 
19ig 1953] 19% 19%) 187% 19 *19 20 19 19 *19 =. 20 601 )| Mallinson ( H R) & C9_No par| 17'4Mar30| 28's Jan 5 2i'g Dec] 37lg Jan 
6914 70%) 67'g 69's 6634 65%) 67le 694 H4le 67's 67 63'4 7,500| Manh Elec Supp tem ctfs No par 56 Jan 4 76's Feb 11 32 Mar| 59 Mar 
*2419 25 | *2412 25 ' 24 24lol *241g 24lel *24 24lo! *241g 24ig! ._- Manhattan Shirt......---- 25| 227% Mar27! 32% Jan 4'| 20’ Mar! 34% Nov 
*33 34 321g 32!2] *32 34 33 33 | *21lo 34 | *3ile 33 200] Manila Electric Corp _.No par| 27'2Mar20| 35 Feb23|| 281g Mar) 4913 Apr 
2219 2312) 22 2210} 22 224] Zlig 22y] 2% 21 20%, 22 2,700|Maracaibo Ol! Expl...No par| 20% Mar 3) 28 Feb 2/| 20% Sept) 35!g Jan 
53\g 532} 52 53 5ilg 52%] 5l5g 52%) 507% 52 515 52%] 39,700|/Mariand Oll_......... No par| 49'4Mar30) 60% Jan29/| 32% Mar) 60!3 Dec 
2314 2814) 27% 28 28 258 *28 29 2814 28'4] 29 29 1,200] Mariin-Rockwell_...-- No par| 27 Mar29| 33 Maril 10%g Mar| 327% Oct 
191g 1914] *19'4 20 *19'4 19%g) *1914 20 19's 19%4] *19'g 191e 700|Martin-Parry Corp....No par| 18'2Mar 2} 21% Mar 12 19 Dec| 37% Jan 
*76 77 75 75 73\2g 732) 7: 74\2) 71 72%| 697% 717%| 4,200|MathiesonAlkaliWkstemct{50} 69%, Apr 16) 106's Jan 2 51 Jan| 107144 Dee 
112 112 108'2 111 108!2 110 10334 11014] 108% 112 110!2 111%} 7,800|May Department Stores_..50|) 107% Mar 30) 137! Jan 2/| 101 Mar) 13913 Deo 
#122 123 |*120 130 1s «230. 19550 = «(190. T°190 (190 FISD 198 |b ckceccal. Deteescccoccsscntee 00! 122% Feb 2| 12412 Jan 18|| 11612 Mar!) 124 June 
21 21 *20!12 21 20!2 20%] 20!2 20129] *20'g 21 20!2 20! 500|Maytag Co_._.....-..- No par| 19 Mar 3} 23'g Feb13|| 21% Nov) 26% Oct 
8012 80'2] 79 S2'\4) 75 79%4| 79% 80 7Sle 78 *76 77%| 1,300|MeCrory Stores Class B No par| 72 Mar30/ 121 Janil 79 Mar) 139% Oct 
25 25 *25 26 2434 254] *24le 25'g] *2414 24! 2412 24%) 1,100|/MecIntyre Porcupine Mines..5| 22% Jan 2) 30 Feb 15 16 Jan} 22% Oct 
*2253 23 2253 23 *22% 23 *2253 23 *22\2 23 23 23 300| Metro-Goldwyn Pictures pf_.27| 22'4 Jan 8| 24% Feb 9 18 Jan| 24!g Nov 
Gig Oly x 92 8% 87%, 87g «= Bg Big 8%, 814 87%) 6,100|Mexican Seaboard Oll..No par 6 Feb25;) 12's Jan 4 9 Dec} 22'g Jan 
12 12's] 12 12's} 11% 12 12 12's} 12 12 12 12 4,000|Miami Copper........---- 5} 11 Mar 3) 13's Feb ll 8 May| 24% Jap 
2919 297%| 28!2 30 23% 29'4] 29 2953] 29 2914] 2914 29%] 10,600|Mid-Continent Petro..No par| 28 Mar30; 37 Jan 2 25% Aug| 38 Nov 
*92's 95 *92le Q4!2} *92'g D4le] “921g Dadigi *921g G4lo] *G21g Q4io] ___- OS SSP Sasa 100; 90 Mar30| 97's Feb 27 83'4 Apr| 044 Oct 
lig 1% lig 15g lig Ilg] *lig = 15g lig Lio} *1lg 15s] 2,600/Middle States Ol Corp... 38 14 Jan 2 2'g Jan 8 Ss Apr 34 June 
*1 lig} “1 lig l l 1 1 73 7% 1 1 500| Certificates............-. 7, Jan 7 llg Jan 8 lig Feb lig Feb 
#115 117 112 115 {|*110 116 |*110 113 |*110 115 110% 110% 600| Midland Steel Prod — Re 107 Mar30/ 134! Feb 23 96 Jan| 147 Aug 
727 72%) 714% 72'2)} 72 72 72% =72%) 7ille 7's} Tile 72 2.600) Montana Power.........- 00| 69% Mar26| 831g Jan 14 64 Apr) 99% Aug 
63 63'4] 595, 62 594 62 60% 624) 59\2 61%) 60'4 615s] 50,100|/Montg Ward & Co Ili >. 58 Mar30| 82 Jan 2 41 Mar) 84% Nov 
31 3lisg} 291g 30%) 29%, 30 29 30 29 297s] 293g 30%] 12,500}|Moon Motors......-.-.- 0 par| 28% Mar30| 37% Feb 10 22% Mar| 42 Deo 
6%, 6's 6% 6% 6\4 6% Gl4g Gile 64 6l4 6% 6!e! 2.700|Mother Lode Coalition. No par 6% Mar 30 7\g Feb 8 6 May O44 Jan 
° and asked prices; no sales on this day. 2s Es-dividend. a Ki-mew rign.s. = Nv par. 4@ New stock issued on basis of 3 shares for each share of old stock. 
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Por sales during the week of stocks usually Inactive. see fifth page preceding 
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vue SHARE 1926 ; Ra for Prevtocs 
, ; LN "ER CEN sales STOCKS Range Since Jan , mge for 
canoes Peanael-eneilne cc meinen cncetiemeseccn nthe lahat Bor NEW YORK 8TOCK Om basts of 100-share lots Year 1925. 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, | Friday, the EXCHANGE Senne Highest Bement Highest 
April 10 Apri 12 Aprti 13 April 14 Apri 15 April 16 — | ————_—_—— 
sane ent 0 tie ahere ‘ ls pe share ( é il. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
$ per share + per share | $ per share | 3 per share $ per share | $ per share Week. Indus. & Btioes ue owl as” Senate] See umes Tom Deel’ Sots mies 
*20% 21 2 204. 20 20 *19%, 20 19's 21 20 21 1.6 0, Motion Picture......./ s 34 Mar30| 53% Feb 10 Nov 44% Oct 
ra 2914 39% 39 39 49 $914 38's 387% 38% 39 3.800] Motor Meter A_...-.- No par 36 Ma 3 7 re 5 7 35 J 
40 £0 29'6 ot, a a | 28%. Ble 253, 253 26 26 3.500|Motor Wheel_........No par| 24 Mar30| 33% Feb1! Apr une 
oe So ee eee gee tet tae cant cent fad en 1419 300| Mullins Body Corp...-No par| 14'sMar 4| 19% Feb 1/| 13 Aug] 211g Feb 
*14)2 15lg] *14'g 15 | *14l2 15 141g 14'g] 1412 1412 +, ae wim Oo “No par| 34% Apr 6| 38 Jan 2|| 30! Apr| 39 Dee 
*34'2 35 "342 35 | *34!2 35 *34'2 35 s4'2 35 tn ‘a art canspae a ae ae 5lg Apri5| 15% Feb 20 54 Dec| 421g Mar 
= oe ba 58 ; ° 53 - 55 ‘ 52 : 54 s| 53's 5433] $0/300]Nash Motors Co_.-..-No par 52 Mar 24 oS Feb 23 1OSig Jan} 488 Oct 
np a oe | ee ee zs Do pref.. _..100| 10613 Jan 4| 1061s Jan 4|| 103% Jan| 107 July 
‘ 9 ty Re *s 9 *Slo 9 +8 9 2,200] National Acme ‘stamped -- 100) $%g Apr 12 iste Jan 9 4\4 Mar| 12% Dee 
- ; oe 5 3 R54, 79 42 753%, 80 797s 81%] 73,100|National Biscult..---- ---25| 74 Jan 8 93 4 Jan 29 65 Apr Dec 
S44, S7' 3314 85% 335" 4 D4 2 4 pref 100} 12 Jan 27| 130!2 Apr 13|| 123l¢ Mar| 12812 May 
130 13014)%130 130 13019/*129!e 131 1*129 131 |*129%4 _ 400) Do pref. CUile onl tee kel a a ee ee 
42\2 42% 42'g 43 42% 42 ms] = 7 | os 2 +: 10 ° a 27 rs “ oo oh ash Rextster -- bf J -100| 33 4 hor 3 57 Jan 2 49\2 Dec Gat. Oct 
2414 24%) 23 232) 23 23 | 2 o 7 : vile Teal | anal —._. 100| 75'2 Aprl6| 921g Jan 8|| 87% Dec| 104 Jan 
“7 $2 7% at | *75 : | *75 7s 75 4] 200 Do pref... : 75'2 Apr 
61 It - aon 36 BB 7 1 54 7s! 55 ‘7's! &8.200!Nat Dairy Prod tem et? No par} 3 AD 14| 80 Jan 2 4 Jan an ° gone 
25 30 =" 23 2714 28 *27 2% 27 27!2| 27 27'2| 2,900) Nat Department Stores No pa ar 27 Apr 16) + da - R jo = a pu 
*9) 93 93) 93! #92) 93 “1 93!) ! 93 | 9 1 2001 Do pref ---109] 1 ADI 16 4 om 3 30% a , A = 
« 9° Sie 19 + ts 18 j 1s 1s 1s 2.699) Nat Distill Pr duet 3_..No0 par| 18 Mar 4 < ; an ec 8 
*49 7 ony * 57 *47 57 } 2 7 47 47 +7 599 Nat Distil Prodpftemectf!Nopari 47 Aprils! 73% Jan 4 5212 Jan! 81 Oct 
bg 27 *7 971 16i4 26i2| 24 zt 26 27 | #26 27:2] ~—700!Nat Enam & Stamping-..100{ 25's Apr | Sots Jan 2); 25 Apr) 41% Dee 
Se aR Re eee ee eee ta coe ee | oak BRT oh aetna sao] ot Abr] HOM Jan Ml 2, duel Sot a 
4! 143 144 143!e 144 138 143 13.444 140!9) 7.209 National Lead. -190)43138 Apri y 4 : , 2 D 
*145 148 see +7 te le } le1t7%% 119 117% 118 11744 11754] 100, Do pref_-. 100) 116 Jan 14} 117% Apr 16|| 1141, Sept! 119 Sept 
a Ae, yt oe yA Nig | yy +s, 21is 19 “20 19 : “| 4.1 47.400 National Pr & Li c tts. _No par| 16%, Mar 2 35% Jan 21 ey ee * “ase 
aa” aay _ 6 , 613, Gliel 61 6 ltl 4 60 60 60 2,209 National Suppry.-.--. ..50| 55l¢ Jan 4 5573 Mar 16 54% Dec] 7 aD 
107 113 lere7e, 112 le107a0 112 “le107as 112 -1*107% 112 '|*107% 1 Preferred......._.-....100| 104% Mar30| 110 Jan 26|| 104% Jan| 110 Apr 
os Eeah Indigent: Cote Yetta Genidiere : = National Surety....--.---190|} 208 Mar31| 227 Jan20|| 206 Jan| 222 Oet 
f 2 Ay 124 7 44 124 | 123 123 1.400 National Tega Co-_. .No par; 123 Aprils) 238 Jan 4|| 201 Dec} 250 Dee 
fe Se arte — “Ta%al 12% 12 12%, 127%! 123, 1234] 4.509!Nevada Consol Copper_... 5| 11%sMar3)| 14 Feb15|| 118% Apr 16% Jap 
*40) : a oat 40 . a9ie 39 , 34) , 40 3% S910! BSle 397% , 400 NY Air Brake tem ctf{s._No par osu Jan 2| 4444 Mar 11 Bll, oe oe = 
on M4 59 ongae 59 er 9 sd) 5Ole 59 . 540 5910 60 | 60 69 2 499 De Claas A....j -No par 55 —_ 6 +4 Feb 3 50 Se oe ap 
3380 a4 '1 aa. 34 , 32 23% 42 BZ ial 32 33 32%, 337% 4 400 N Y Canners temp ctfe._No par 32 -12 84% Jan 29 31% ar 2 Dee 
#3514 38 Rd 3619 35 35 sl 5 37 t5'4 35 3514 B64 )0|New York Dock_. .100 32 2 Mt - 39) 457%, Feb : 4 — 4514 Nov 
“49 7) *69\9 70 *89 : 70 "| *69 70 “Ho 70 | *69'2 70 Do pref. -- ot 6912 Mar + RA — ° 8 —- Bs p --. 
*9 Via 100 #99! 100 99 gO). #994 101 “a9 01 | *#Oq 4 lol 109 N Y Steam lat ‘pr f “ No par 99" Arn +) ( _ a . = 
+28 ° 4 33° 2 23" 2814) #28 28 2s 28 *2% 2514 109 Niagara Falls Power pf new 25| 27 **» Mar 31| 28%, Jan 22 27%8 2) = 
4714 481 45%) 471 45 4711 4614 47 M4714] 46% 4714] 58,490/North American Co......-10] 42 Mar 30) 67 Jan if 4113 Jan 75. ct 
‘ 5 i\e ) / , 7 | 2 713 bed | , 
4955 49" 49% 49 49% 5D *49 50 ae 5) | 49% 49% 700 Do pref -- 50} 49 — a2 + Hy — 4 a De oe, oes 
"93 | . 93) 91 93% 93 “93 Q4lel *93', 93% 93%, 93 199 No Amer Edl 30n pref. -No par| 91's Mar3 4 Jan | 2 io 4 
1 t 7 10 * 19 on i 10 11 | 10% 10% 10 10 7,200 Norwalk Tire & Rubber_--_10) 912 Mar 39 15\g Jan 1 1212 Sept “ ug 
131 + ; 131g 13!e] *1 ts l4le 1 3l6 .| *13lo 14 *13 14 100 Nunnally Co (The) .Na par} 13% Mar 1 171g Jan | 8 Jan ime See 
$1 4 31 td 31 , 31 309 30 *30% 3! *30!0 31 *307%% 31 100 Oll Well Supply.........-- 25| 39% Mar31! 36 Feb 33%, Dec' 88 ov 
| : | | lontarto Sliver Min new Vo par| 10 Jan 8 101g Jan mi Sig Jan ll Oct 
on F 341 440 34 S410) *3% #23 $5 , s ,90/Onvx Hosiery. _No par| 31% Feb 2) 36 Sen tall 18% a = 4 Bee 
*97 iT 97° 97 *96 Q7iel *9 TJlel *96 Tiel 9 9 200 Preferred SSS oA 6Feb 5} 99 Jan 12)) 7814 ar ov 
3 530 4 3 +4 4A 2 p15 51 | 7) 5 1.0OO Oppenheim Coll lins & CoNo pai 47 Jan 12) 6012 Mar 11) | 411g Sept +2 Dee 
208 944 30% 39%eI tH 4 s| 2916 0) ) Bore 29 sf) 1.999}Orpheum Clreuit, Ine_. . 1 B Na md rt te ed ol + — 107” bees 
1 *104. =| *104 4 *iOt [ SN xahencndacons 00] 101° Jan 13) 104° Apr | | 
“il "13 2! 14 114 114 114 112 «(118 113'2 113 1,490); Otis Elevator (k) otachue 50} 11014 Mar 30 129% Feb 5 875% Feb) 1401g Aug 
ieee tna leant Gea . 14 108 |*104) 106 414 106 1*104 a] PreferreG.. ..<ncsccs -100| 102% Jan 13) 107 Feb 8} 101 Feb| 112 July 
Nn Sl 0" 10 | On ttl Oat Otel On Otel 2080 10 | ~8.600/0tle Beeel.c.. 2... -No par| 9 Mar20| 1412 Jan19|| 8 Mar) 15% Aug 
¢ 076 « * : ae i 93 *O) : 9 : 95 ; 95 ee > ay) a Ce .109 S7'g Mar3, 107%. Feb 17 50\% Mar| 9Q7lg Aug 
eon 61 ’ sar $0 58 9 58 fj iq Sle BSI: 55% «61 2,.700)Owens Bottle_.....- ..----25| 53% Mar 29 6814 Feb 8 oy a + ee 
. 1s - 1 +43" 50 48 af) *48 0 “48 8©650 | *48 0 Outlet Co peoenoaess No = a, — - 1011 iad fH 98 4 Novy 100% Dee 
9 ‘ . +7 . 7 Qo as At) pauenacneeue ‘'2 Apr 4 
ih pe stan + o> 4 . +4 : +4 ' 1 +4 119 o| | + 1 4 ) 7 “ a. ine. Gas & Electric. 190) 118 Mar31| 132'4 Jan 29); 102!g Jan} 137lg Nov 
arr 3 sate ‘eat i 53% ' at ° 7 3 “B37 52 P 3 | 533, 5374! 33.100] Pacifie Ol. ___- ...-No par 51% Mar 41 83lg Feb 13 5 ibs oe = aoe 
357, 30h Bile 36 34 $5 $4 5574) 7233 537%] 335% 34% 27.800]/Packard Motor Car-_--- ---10) 31% Mar 31 43% Jan 4 15 mo + oO 
014 20 ; 19% 20'4 19% 19 18%, 1034 1s 18341 18% 19 7,009) Paige Det Motor Car_.No par 18!g Mar 31 ae Jan 4 bone Sept 837% Mar 
*6) 4 83 6314 634) 61 62 62 : 62%) 60 2 6134 6144 3.180|Pan-Amer Petr & Trans.. --50 5fils Mar 31 . 2 _ : on pee +t + med 
6 1. BSie 62% GAlg) 62% G44] G2 63781 61 63'4] 62's 634! 36,500 ie Gee Discs sine ---50 557, Mar 31 3s a 2 + ane oon 
ie 27% 37 3314! 373% 0! ; ube 37% 38 37% 38% 10.700)Pan-Am Weat Petrol B_No par; 34 Mar 1 oe. an 4 Dee 
‘9 10 " "9 919! 8" 914 9 Pig Sx 9 #33, 9 | 7,809) Panhandle Prod & Ref.No par 4\2 Jan 21 11% Feb 23 2% Aug seit = 
*2) 22 21 31 » 19% 20 | 20 20 20 2073} 20 20 | 1,000) Park & Tilfordtemectfs.No par| 19% Aprl3| 28!g Jan 4 25 Sept lg Jan 
"¢ Ms “hile 6% 7 °Bis “6% *ihle 6% % 645 6% 6'2! 2,0001Park Utah C M_.....-.-.-- 6'_ Mar sas 812 Feb 5 5060 Gene “bed BeeeO 
. F ; o ; | 48lgMar30' 83 Jan 7 70 Novi 90% Oct 
53 | 21 | HO, 52 AD Bilis! a) 44 45\5 rt 4,.S00|/Pathe Exchange A_..-.-/ N (0 par’ 8 
. tr 19 198 194! ist 19 1s : 18 1s 1s "Ie i S34 800|/Penick & Ford........No par 16%, Jan 28} 204 a 7 om = oot o- 
e014 12° *10le 12 *10ie Lilly 1Mie 10l6, *10% 11 *10le 11 1001Penn Coal & Coke__.. - .50 101g Mar 30) a Fe , : Ap ° = 
so 1 | I's 1 lie 14,4 lie ioe lle lle }l< lle 6.900) Penn-Seaboard St'l vte No par lig Feb 1?) ale oS 113 ‘ 123 Oct 
+118 119 | 118° 118%! 118 118%! 119° 11919, 119 119 [*118 120 2,200) People’s G L & C (Chic). .100 17 Jan 4) 130, Fe al] 113, jan 2 
7hin 75% «75 7T5\g 72 7444) 724 7334) 72'g 7348) 72 727s] 38,100) Philadelphia Co (Pittsb) .. 50 59lg Mar 2) 6's A ped = 450. Jani 49 4 } a m4 
+49 nO ® *59 60 | 49 49 *4816 50 | *48le 50 *48!0 4919] 100 6% preferred.__.... ad -50| 47% Jan 4) rr A won is 374, eaay| 83's Jan 
38 38 | 360 37%e| 3614 37341 36, 37 3619 37 5,300|Phila & Read C & I___No par| 3614 Apr 14) 48% Fe 
36 40 | #35 3a] #35 40") #35) 30" a | 38lgMar 8) 461g Jan1i|| 38 July| 6012 Jap 
*36 49 | *35 38 *35 49 "35 9 | 736 s8 *35 39 Certificates of int...No par 35's Mar | 3 2 = i N i tee 
+46 r 19! +40 2! | *46 H2iel *46 y2Zie| *46 2 *45 52 PhillipsJones Corp.... Vo par 50 Mar 30) 55% Jan 29 ca Mar 381 
“171 18% *17 ia, *17 19 *17 19 | *17 18 is 1s 100) Phillip Morris & Co., Ltd__.10 16 Apr 3} ours Feb 23 So pe ori = 
42%, zi, 43) 42% Allg 421, 4155 42%, fil, 42 $214 43 32,500) Phillips Petroleum_._. -: Vo par 40 Mar 3 4 49's Feb 13 3° pe ps 8 july 
+33 . 26 : 33 . 33 , *33 36 | *33 35 | #33 $5 33 33 200|Phoenix Hoslery.......-- 4 31 Mar 3) } +i Jan ot aa rt ly 
“95 100 *95 100 *95 86100 Q5 95 | 5 8100 *95 100 100 Preferred __ . .100 94 Mar 25 aie _ ° 07 sane a7 
24% 26%, B2q 25s Ze 2A% 22\2 24% 21% 23le 22'2 23%/ 38,200]Plierce Arrow M«¢ rt Cc ar No td 21% po 7 108% — 1 43 8 Ly pe 100 2 
+s 5 8 R7 44 S7\s 7hle 83 78'e 83's) 11,200 ie Miia ctacasacanue 00 7ile Aprls a: 
oi wie ic * “i. { k “| 4 Il, i 4 ] : "y 4 lls 1,600) Plerce Oil C orporation Sa 25 1 Mar 30 1% Jan 30 ont 7 31g oo 
#2) 8 >4 7 sin Dl's *21 tie ‘ *20)\0 24 ‘201 24 “2019 23 800 i” BS ES 100 20!2 Mar 30| 27's8 ~ 30 a ec} sla Web 
“4g wt | 4\9 4) “4% “hls 419 410! 145 tio 459 4\e 3,800] Pierce Petrol'm tem etfaNo par 4% Mar 20) z an 30 a7 Be eae ; 
*4219 33° 33 $2\4 32 3B2to] *3214 3234! 325% 325g] 32lg 32% 1,400} Pittsburgh Coal of Pa....100 31% Mar 24 42'\2 Jan 6 $0 bane + = 
“72, 76 | ¥2 7a | 72 72 | Tiis Zils) 72) 72-1 72. 72 900| Do pref_......... 722100] 71 Mar25 85 Jan 5 oo May] 00 ane 
+94 98 *9O4 98 *94 94 +94. O88 | 986 96 #94 97 100] Pittsburgh St teel ae 100] 94 Mar 29 +a Feb H H+ pro os je 
420 46:| 9440 460| «640% 40%' *42 «44 | e420 «46 | 47% 44 500'Pitts Term Coal_.......- 100! 40 Mar29| 63% Jan D 
7 -referred 100] 83 Mar26| 92% Feb 5 79 July, 884 Nev 
"te t0') tim ford tele roel tate taut tote tat ioe 19 500 puter Utilities pret....10| 141gMar 3| 19% Apr 8|| 12% Mar| 17% Jume 
‘ BA, 181 185 1Ste 187 185 1844 1854 12,5 ES Di J anal ep d 
19 19t4 18m ism #1855 19 ’ 18le 18 - 185, 185%} 187, 187 700] Do pref certificates.....10) 15 Mar 20 + 8 peed z iz = pet iste Joke 
19 19 13% 18%) *185y 19 185g 1834 18% 61844) «187g 1S és 1.400] Preferred ctfs new......-10 15 Jan 22 19! ed ; 64m, Novi 131. Des 
8414 B55, T9iq 854g) 79% S47] 80 S414] 79g 81%} S82'4 $3%) 33,200) Post’m Cer Co Inc new.No par) 75l2 Mar 3)) 1247s e 3 } 
*37 3719 35 36 s} 35 35 35 35 345— 347%) *35 38 1,300] Pressed Steel Car new._... ps + % on - O58 — 7 764 Suir roo “5se 
+85 87 *85 85 R5 *s4 SH $5 Roig} *S84 SA 400 ea ee 00 2 Ma 5 f 
“12 13 121 ists ise 1 7 Its 11! TiPee tt 117, 11%] 1,800|Producers & Refiners Corp.50! 11 Mar 29) 172 Jan ; pats gon rn Hd 
31 32 | 31 321 #31, 32] 31° 32 | #31 32 322 32 200| Preferred... __- .---------50| 31 Mar29 35 Feb | Te a 
77% 78 76 T6\o] 75% 767%) Thle 773%, 735g 778%) 7610 27% 5,600| PubServCorp of NJ new No par 72 Mar 13! sant 8 rep sii 99. Jani 106° ee 
*105'4 105%] 10614 105%] 10514 10514] 10514 10514] 105%% 105%) "10514 105% 100} Do 7% a ne Tt Fd > 119°. oe 28| 108%, Apri 119 Oe 
*1164_ 11743) LL7lg LLTIg) *1L17tg LETS) * 11714 LLT5e | * LE 7lg 1175q) *117%4 117 100 Do 8% _ pref... jeans 00 M: 93 o% Mar 3 Jan| 106 Now 
*9712 QSlol O7% O73, O88 98 #8 Qs ORs QR 98's OS “OO! Pub Serv Flec & Gas pfd_100 97 Jan i: 110 ‘oa -. 921g May| 1001 Dee 
*108!g 10915] 108 108!) *1081e 1091e1*1081e 1091e/*108 1091e/*108 109% 200)Pub Service Elec Pr pref.100 see — ay + — i4l| 120° Mal 17315 Sept 
157 158 | 154 15619] 15416 158'4} 15514 158 153 1567s] 155'2 160 59,000|)Pullman Company.....-.-. 100 14 > 4? far of “7 Pep A 33 July| 470 Jan 
36 36 B5le 35le 3 5lg S515 33 35le 33% 35% B4le 35) 11,800 Punta Alegre Sugar.......- 50 + - + = oo 2 35's Aug| 33% Feb 
2614 26le 25 26 i 253 26 2534 26,4 255, 257, 25% 26 a = ’ —_ me CS ee ne “ste ss +4 sal slite Feb 27 102% Jan| 10814 Sept 
#10616 3 #105 gS |* ( ‘ 106 106 109 |*106 109 ) Y See = 06 14) : 
et ‘3s 33, "352 "334 "36% "s4 36 3414 35 3434 3534] 14,800]Radio Corp of Amer...No par) 32 Mar 30) oo a oe ooo 77% Jun 
*45 " 4573) 45 45 | *45 4579] *45 $578] *45 45 45 $5'2 300 Do pref ~~ =- nat = = od “a sn Pa ‘al ee a 
ian 117 1 116” At0 fT lis cat tng cai gE 7 + saa ee a Spri ng new - -100 113 , ‘Apr 9) 123 Feb20|| 114% Mar] 122 Deo 
5l2 117 6 6 6 liGle 116 1165 116% 5x 6% TOK é ccceenee see - a a . 
ogi "3 31% '“ Bik 34 +3 1 is 34 31 : 34 *315, 34 Rand Mines, Ltd_--..-- No par! 33'g Jan18! 3453 Feb 5!| 33% Novi 301g Aug 
125g 12%) 12g 12%] 12g 127%] 12%, 12%] 12% 12%] 123%, 12%) 16,900|Ray Conaenene OPN par| ee a a 5. Tan ‘ ae Cet ote Dee 
*48 50 *48 50 *48 ig 50 *48 50 48 48 477, 48 600|Reid Ice Cream__....- No par 4632 — oT sSte Pep a3 10 May! 2810 ae 
1212 1219} 12 1319) 12 13%] 131g 14 12!2 13 12% 13 6,500| Reis (Robe) & eae No par) 94 Mar31 on ns 46% Jan] 117% Dee 
99 9914] 94 97 90 4 9214 94 ST oi! &S 1 7,300} Remington Typewriter. - oo z *% oe sal 1081s Mar 1011 100 Jani 10915 Oct 
*10514 108 ]*10514 108 |*105%4 108 |*10514 108 |*10514 108 |*105'4 108 it. B ~ pbepeteaeee 100 105 Apr 1| 111 Jan 6|| 103 Sept 1131, Apr 
“104 = 1OSte/*104 = LO8ts/*104 10S8t2}*104 108te]*104 108!2]*104 108 20 lReplogie 8 Poel ahead No par 9 Mar3l| 15% Jan 4|| 12% June 2314 Jan 
ly QT, 0 93. 93 Q5g OTe Os Ole 9 O38 2 200 nlogle Ste nor = 9 Mar; =. 
ase ro Ais 48% A735 49 . 48 19 ‘| ‘7, 4835 4734 495s 7,500|Republic Iron & Steel. .... 4 + — =: > ~ tg = : Ht of + 4 = 
*Q2 93 fj *92 93 *Q2 93 92 9234 *Q2 93 *Qo 92 100 Do pref... ee 7 0 1tg Ae { Q! ; = 
*6lg Gls 6, 6ls Gig 638 6) 614 61g 6 618 fils} 1,700|/ Reynolds Spring i _No a Ba Bdvnd o aoe _ | 134 + oot = 
921, 927s] 92 O2'4) 91%, 92 92 92 Mlle 92 92 92 3,000| Reynolds (RJ) x orseatied 25 4 oo I 100 . Jan 20)| 85 June 9712 Feb 
"397%, 92 S97, 897 89 8&9 *S6lo &9 *R2Gle 88 *S287—. 90 200 1) peer Insurance 20 - . 6 85 2 v7 
39 39%4] 38% 3914) 37 38 39 = 339 3814 3834] 38l2 38! 3,400)St oe Oe BO ..---------- cade aan oe - 1 
Hee SE GA) Sat Sa ths eI) a) interact Sova, Rell Be eee oe 
7544 79 | 744 %7 | 7512 78%] 76!5 78 | 75% 77 | 77% 80%] 15,700]/Savag aan: ‘5 Mar3i| 10% Jan 4|| 9 Nov) 11 Nov 
* 53, 6 6 6 6 6 6 6 *5le 6 *5le 6 300|Seneca Copper......../ No par > ‘ 4 _ . 
54 P 55 544 54g] 53le 54 #5316 5S *53lo §5lo] *5312 552 600|Shubert Theatre Corp.No par 52 Mar 4 oon a = 1018 pa yt Dee 
*45 46 45 46 441, 44%) *44° 441; 43 4310] 4312 4334] 1,800/Schulte Retall Stores_._.No par $oin Noe 35) +t Sem ia|| 110° Seal 118 i 
112 114g *112 AL4igh*112 Li4te/*112 11419)*112 11412] 11412 1142 100] Do pref........-.-.-- 100 a S| tes hearisil 18% Seer] totes 
13!g 1314] 131g 131g] 131g 13%] *13!g 1314) 13 13 13 13 800 Benerave eel See ‘ -—a = Prt — a 4 ,~ ; send 
8S 481 45% 47 455, 4712] 46! 4735) 74514 46%;| 4633 47!4] 56,000/Sears,Roebuc new ! > Ber OD ames sees ‘hee ein 
+34 56 , 551s sO 52. 54 53 53. 52l9 5219" *5212 3.400|\Shattuck (F G)_....-- No par| 47 Mar30) 69% Jan 4'| 40's Mari 92 Aug 
* Bid and asked prices; ne sales on this day. < Ex-dividend. a Ex-rightse. Ex-50% stock dividend d After payment of 900% stock dividend. 








New York Shek bape myn copay 6 2165 


For sales during the week of stocks usually aon. see sixth A page grenens 

































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
A EE for NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE 

Aprt 10. April 12. April 13. April 14. April 15. April 16. | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.|\fadus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*42%, 4334 *4 ~ 435s) *42le 43: g| *4234 = 2} *42!2 4358) *42!'2 43% .--.-|Shell Transport & Trading.£2| 4253sMar31| 4853 Jan 4 39'2 Sept} 49 Dec 
25\g 251g 25'o} 24% 25 243, 25 241g 24%) 24%, 25 10,60 )} Shell Union Oll........ Nopar| 24 Mar 3/ 281g Jan 4 215, Aug} 2812 Deo 
10334 1037 1037 7g 104 1037, 10378] 1037 1037 *10334 104 104 104 SOG - BO BM. ctcccasce ---100} 103 Mar 3/ 10612 Jan 25 9912 Jan] 10614 Nov 
2Zlig 2114] 201g 215g] 20!g 207%] 203, 211g] 20!g 20!2} 20!g 205s} 11,500)Simms Petroleum....____- 10} 197g Mar30| 2853 Jan 2 17% Sept] 26% Jan 
447, 45 44 447) 423%, 4334] 431g 435s] 427% 43!4) 43'g 43!) 13,700)Simmons Co.......... No par| 42% Aprl3) 541g Jam 4/| 314 Mar) 5453 Nov 
107%, 110 |*10734 110 |*10734 110 |*10734 110 |*106 110 |*106%4 110 = ara 100} 10714 Jan29|} 109 Jan 14j} 1001g Jan} 1061, Dec 
2053 21 195g 207s} 193g 20 1934 20!4] 19% 20 i9%3 20 | 47,000/Sinelair Cons O11 ‘Corp. No par| 19%, Aprl3|) 247% Feb 23 17 Jan| 247% Feb 
93 893 91% 9134] *913, 93 | *92 D3lo} D2lqg 924) 934 93'4 500} Do pref...... Ce eS 100 90 Mar30| 95 Jan29|| 78% Jan} 941g Feb 
3014 30%) 30 3034] 293, 301s} 30 30%] 293, 30 30 30%4| 27,900/Skelly Oll Co- 2653 Mar 30| 32% Jan 25 21%, Mar| 3212 Nov 
107 10812] 103 106%] 104 106 103!9 105 104!2 105 106 110 | 9,60)|Sloss-Sheffield Steel & Iron io 103 Aprl2} 1361g Jan 4 80i4 Mar) 14312 Dec 
12312 1231e] 119 25le} 116 119 96 11934) 92 100%] 96 10054] 24,60))South Porto Rico Sugar...100} 92 Apri5] 147l¢ Feb 2 62 Jan| 1091, Dec 
114 119 [*114 119 [*114 116 [#114 115 |[*114 115 114 114 |} ROG) .. PEOUNVOE, cassscccnvnse 100} 113. Jan 8] 117g Feb 8 90% Jan} 113144 Dee 
*13 141s] *13 14 *13 14 121g 1214] *12'2 13!) *12 13 10)|Spear & Co_..........No par 12'4 Aprl4| 17% Feb 19 13's Dee} 24 May 
7412 7Alo| *74 75 74 74 *72 75 *72 75 *72 75 | ee eee ..--100] 74 Mar29| 821g Jan 13 78'4 Dec| 92 May 
2212 2212} 2112 22 20!2 21%) 20'2 214) 20 21 1934 20's! 3,400/Spicer Mfg Co.......21 No par| 187% Mar30| 3143 Feb 5 151g Feb| 367, Sept 
*99ig 102 | *99'g 102 | *99'g 102 | *99's 102 | *99'g 102 | *99'g 102 | ee ht . Seats -100} 101 Jani2} 105 Marl 2 Apr} 108 July 
551g 55% 55 55's 52% 55 52'2 54 | 5lie 53's H2'ie 53's 41.70 ) Standard Gas & El Co_No par 51 Mar 2 69 Feb 8 404 Jan 61 Oct 
*55ig 5512] *551g 5514] *55'g 554] 55's 55 ] 538 5'4 o's 58 a ees 50| 53% Mar30| 5753 Feb 9 501g Mar| 56's Nov 
*71 74 72\2 73 70!\2 71 71 71 70'2 70'2 71 7i‘s 1,10)'Standard Milling.........100' 6853 Mar30! 9212 Feb 4 62 May' 88 Dee 
*82 87 *82 87 8312 831s) *82 87 *82 87 *82 87 1 V0) Sere 100; 80 Mar 2} 90 Feb 6 81 Jan} 86%, Dec 
54le 55 533, 545s] 533, 54 53g BAly 527g 532] 53le 54 14,700|Standard Ot] of California. 25) 52!2Mar31} 62% Jan 2 5llg Aug| 67!4 Feb 
421g 4234] 411g 4214] 407, 4134] 41 411e} 40% 4153) 41's 41%) 35,500|/Standard Oil of New Jersey 25) 40!2Mar 3) 46% Jan 2 384g, Mar] 4712, Feb 
11712 11712} 117ig 11719] 1179 1175s] L171g 11714] 11714 11712} 11734 117%] 3,300] Do prefnon-voting_...100] 11614 Feb 25) 118% Feb 23]| 11614 July} 119 Feb 
*7 8 7 rar 7 7 7 7 7 7 ‘Ji, 8 1,000|Stand Plate Glass Co_.No par 6% Jan 2) 10% Feb 10) 5%g Aug} 16 Jap 
8212 8412) 8312 84 82 83%] 83 834] 81 82!2]} 80% S's} 6,000|Sterling Products---.- No par| 75 Mar27| 88lg Jan 7|| 6214 Mar} 82 Dee 
75\g 7610] 73!g 75's) 73lq 76le| 74 77 73% 75%) 73\4 75%) 22,300) Stewart-WarnSpCorp.No par| 70!2Mar30| 92% Jan 2 565 Mar] 96!2 Deo 
*67 68 6634 663%) 67 67 66 66 | *63le 66 65 66 700|Stromberg Carburetor.No par) 64!2Mar31| 7714 Jan 4|| 61 Mar] 8953 Oct 
53 5310] 5lig 534g] 5lieg 527g] 51 25 497, Sli} S5Ole 51%) 83,400)Studeb'rCorp(The) newNo par| 497%, Apri5| 613, Feb 23 414 Jan| 6853 Nov 
117 #118 [#117 118 [*117 118 [*117 118 |*117 118 |*117 118 ee Cilissncucucecaen 100} 11412 Feb23) 121 Feb 1}} 112 Mar] 125 BSept 
2 2 2 2 15s 2 1% = 7g 134, 2 134 17s} 7,400/Submarine Boat...__.. No par 15g Apr 13 3% Feb 1 % Oct}; 12 Mar 
"331g 3312] 32 33! 2 32 32 32 303g 30'2] 303, 3lle} 2,000}/Sun Ol)... ..22222 2.8) No par| 30\gMar30| 415, Jan 4 381g Nov) 437s Nov 
2% 2ie 2%, 2\s 2! 2le 214-24 2'4 258 * 25g 2'e} 5,700|Superior Oll_......... No par 2'4 Apri4 414 Jan 8 2 Dee 6\3 Feb 
20 «20 1915 20 *19lg 201s] *1912 20ie] *20 2012] *20 2014 500|Superior Steel_._._..._._- 100} 19! Apri2} 25% Jan12/} 80 May; 41% Jap 
*9le 12 91g Ole 853 9 *Slo 10 *Slo Qlo] *S8l2 Dle 400|Sweets Co of America... _- 50 853 Aprl3} 13 Jan 7 5% Mar) 15!2 Oct 
9 9 Sie 9 9 9 *9 914 9 9 *17\2 18 1,700/Symington temp ctfs..Ne par 7% Mar 3) 14!2 Jan 4 10'¢ Jan; 207% Sept 
*17i2 18 *171o 178] 1714 =1714) *17le 18 *17lo 17%) i753 17% 400] Class Atempctfs....Nopar| 16l4Mar31| 20% Feb 4 19% Dec} 261g Sept 
*1llg 12to] *11 1219} *1ll'g 12)2} 11 il *11 13 *11 13 200|Telautograph Corp....No par| 11 Avr 5| 147% Jan 19 il Aug) 1614 Nov 
12 124 11% 12 114g, 115s 114, 11%, Lil, L115 114 114% 5,300/Tenn Copp & C_...... No par 107g Mar 31 16 Feb 5 7T*s Apr 16 Dec 
"50% 51 50 505g} 493, 5O'g] 495% 503g) 49!2 497%) 497% 50 11,200|/Texas Company (The).... 25) 48 Mar3 | 654% Jan 2 42% Jan) 55 Deo 
131 132 1284, 131 12819 1305s} 1283, 13233] 128 1294] 12Sle 130 15,100) Texas Gulf Sulphur_._.... 10] 11912 Jan 12) 142% Feb 19 @7\¢ Febj 12173 Dee 
131g 13lo] 12% 1310} 1253 13 125g 13g] 12!2 13 12% 13 6,400/Texas Pacific Coal & Oil_.. 10) 12's Mar 2| 19%g Jan 7 10% Aug) 23% Feb 
615 615 ' 620 620 !' 620 625 '*600 650 630 635 650 660 167'Texas Pacific Land Trust.100| 510 Marl9} 785 Jan13i! 265 Apri 667 Dee 
*29ig 3014] 2912 2912} 30 301g] 2955 295s] 2910 29le] 295, 2955! 1,300]/The Fair............- No par| 27\sMar31| 34 Jan 14 3214 Sept] 3914 Oct 
*31 3134] 3014 31 *3012 31 *31 313g, 3014 30%4] *30!e 30%] 1,500)Tidewater Oll..........-- 100} 3014 Apri2| 3914 Jan 25|| 30% Sept; 367, Dee 
*9215 94 *93 94 937g 937g] *9312 941o] 93 9314] *9212 94 BOGn .. PWGGNUOE, cccctccancves 100} 90 Mar3i]) 103 Jan25j; 99 Mov; 101 Oct 
50\g 5014) 485 8 50 48 49 49 50 48!0 49\s] 49 4%'e| 7,200|/Timken Roller Bearing.No par| 44’, Mar 3) 66l2 Feb 10 37% Mar) 59% Oct 
99le 10034) G5ig Gig! 96 9s 9614 9734) 953, 9644) 96 97'4| 32,600)Tobacco Products Corp_..100] 95'4 Apr 12] 1104 Feb 23 70 Jan} 101% Nov 
*1063, 109 106 106 |*106 1061 1057s 10614] 105 106 106 =106 B.200), BO CHORD Aiccccccese 100| 103 Mar 3] 113 Feb 20 93% Jan) 110% Nov 
Big Bg Bl, 334 3lg = 3B 53g 355 3! 334 $59 3%4) 57,500)Transe't'lOlitemctfnew No par 3 Mar 4 4%, Jan 4 31g Bept 57% May 
see 2512) *2 25\e] *22 251g *22 4 24 *22 2512] *22'4 25 Transue & Williams St'l No par| 25!2Mar23; 27 Jan 28 2412 Bept| 35 Jan 
*5414 55 54 5Al, 535, 54 f4Alg 5Aly 53 54 *53l4 55 1,300} O0nderwood Typewriter... 25 5i'g Mar 30| 63% Jan 7 381g Mar| 65'4 Nov 
39 40 37 3914] 37 39 3714 39 36 37%] 37!2 37!2] 4,300) Union Bag & Paper Corp..100} 36 Mar30| 71% Jan 5]| 36 Apr) 86 Oct 
4212 4314] 415, 42's] 415, 427) 4214 43 415, 425] 742!g 424) 30,400)Unton Oil, California... 25| 37% Jan20| 493, Mar 23 33 Octi 434% Feb 
89 89 RS SSiel *88 90 BSle 8&9 RGle 88 871, 8714] 3,300)\Union Tan. Car........- 100} 8414Mar3l| 94 Jan 16 v4 Dee} 134 June 
*115ig L15ie}/*#110 = LbSiei*115ig LiSle} LLSlg LIE *115'4 L1Ste/*1 15g 11514 100 so se 100) 113% Feb 24) 116le Feb 8]| 11214 June) 117!3 May 
29%, 30 291g 295n] 291g 29le 30 30%] 2914 29le] 29ig 29!e] 5,100) United Alloy Steel....-. No par| 25\¢ Jan21|; 31!¢ Mar 17 24 May| 367, Mar 
90ig Gilg] 85% 90 87 91 SSlo YO%) 873, 804%) 89le 9Ole| 17,700) United Cigar Stores.....-. 25| 83's Feb 4| 9914 Mar 12 60% Jan| 115'2 Nov 
*116 120 {|*116 120 |*115 120 119 119 |*117 120 |*117 120 200] Preferred............< 100} 11473 Mar 4) 121 Jan2lj} 116 Dee} 133% Dee 
140 ‘141 135ig 139 135! 13914] 139 13914] 13614 137 1365, 138 Bo) EEE 100! 134 Mar30| 167 Feb 4)j| 110% Febj 162!2 Oct 
*5612 S7lel *56%4 S7lol *5634 57le| *5634 58 *56 57 "557g 57 me BS BU. ccackeuse 50| 55leMar 5| 573% Mar 22 52 Jan} 58! Nov 
*10 12 *10 12 *10 12 *10 12 10 12 *10 12 United Dyewood--.-.-.-.-..-- 100} 10 Marl7} 12 Jan ll 9 Dee} 20 Mar 
®255 258 253129 257 25112 253 248 250!4] 246 249 252% 25244 2,300] United Fruit............. 100} 236 Jan 7| 207 Feb 16|| 204%, Mar) 246 Sept 
*26 8 =.2678) *26 2673] *26 2612) 26 26 26 26 *26 29 200| United Paperboard... -.--- 100} 23 Mar30| 38!2Mar 2 1814 Apr! 33!, Dee 
*91 95 *91 95 91 91 *90) 95 "00 = 93 *90 93 100) Universal Pictures Ist pfd_100| 90 Mar 8 95 Jan 6 04% Dec; 10313 Oct 
*16!g 16!2' 15 16 15% 163! 15t2 16 15 16 15'4 16!2 60001 Universal Pipe & Rad..No par| 135Mar3i| 28% Jan 5 26 Decl 50% Feb 
*59 63 9 59 5Sl4y 59 57 60 rb 57 59 61 ec © 4S SS 100| 52 Mar30| 7812 Jan & 65 July} 94 Feb 
16512 167 162 165 1601 166 16112 16610] 159 164 163 1644] 7,600|/0 8S Cast Iron Pipe & Fdy.100] 15812 Mar 30} 21014 Jan 4]/ 131l4 Apr] 250 Feb 
1015g 1015g)*101 102 | 101% 1017%)*101 102 | 101 101 J{*100 102 a ee 100} 100144 Mar 8| 104 Feb 2}} 91 July} 113 Aug 
47 #449 4612 48le] 451g 50 48! “Silo} 49 51%] 50% 53 | 49,600}0 8 Distrib Corptem ctf Nopar| 39 Mar 30) 6112 Feb13/| 30% Feb) 63% Deo 
#15012 *150l2 *150 le *150le }*1501 M5012 Ss aqeMll waiesend 60! abnh Goh ee 130 Mar) 250 Deo 
521g 52's) 5 52s} 51 51 H13, 5154) 51 51 5lle 52 2,700/0 S Hott MachCorpvteNopar| 45% Jan 2) 59% Feb 4|| 23 Jan) 491, Oct 
4812 4914) 47% 458 1714 48 4712 48 $714 49's] 47's 4912] 5,300)/U 8S Industrial Alcohol....100) 45%, Mar 30| 751g Jan13|| 70% Deco) 98 Oct 
100 101%] *99%4 101% |*101 101%1*101 101% )*101 LOL] T9914 1ONy O UNE, cicanedecoses 100} 100! Apr 6| 104% Jan13}]/ 102 Dec) 115 June 
54 54 53g 54 H2le 53 53 53 53 53 537, 537% 2,400] USRealty&Improv't newno par| 48's Mar20| 71% Jan 4j] .... --.--| --.- ---- 
6644 655 62)\2 663, 62% 654 62\4 Obl, 61 64 6214, 6412) 97,300) United States Rubber... .-. 100 61 Mar 30 8814 Jan 23 B3le Mar} 9712 Nov 
10614 10614} 105%, 105% 10554 10534] 105 10554] 10312 10458] 104 104 2,500| Do Ist pref....-- .100} 10112 Mar 30} 109 ~Jan1g 92% Mar] 10873 Nov 
*407%, 42 *407% 42 407%, 41 407%, 41 *40 4) $03, 40%) 2,600)U 8 Smelting, Ref & Min.. 50) 39% Mar 31| 49% Jan 2 30 «6°Feb) «661 06=«=—(Deo 
*475, 48 47%, 4734) *48 $834] *48 481 4% 48 *48 455, 200 Do pref_. es 50| 47% Apr 9| 50 Jan 4 44 Apr| 49% Dee 
1201g 1211s] 118!g 120 118 11971 1173¢ 11934] 117 11834] 118!— 11944/207,800) United States Steel Corp_- -100| 117 Apr 15} 138lg Jan 4]| 112% Mar| 13914 Nov 
12653 1267|*126%, 12 12612 127 1263, 12610] 12612 12634] 126%, 126%] 2,000| Do pref........-.-.- 100} 12412 Mar 3/ 127!8 Jan28j| 1224 May] 126% Jan 
*58le 60 *58le 60 | *58lo 60 *58!e 60 *58 60 *58!e 60 : U 8 Tobacco........-.- No par| 561, Jan 4) 63 Feb19 56l'g Mar| 5914 Nov 
112 ~=«t«.. *112%, #112 *112le *11214 *112'4 OS ee 100!| 112. Mar 19\ 1141, Feb 26|| 10553 Apri 114 Sept 
#93 99 *93 99 *O614 99 984, 99 *97 110 99 a9 s00/Utah Copper. .....-.----- 10} 93 Apr 1} 105 Febli 82 Mar 1ll Nov 
*30\4 31 *3014 3 2912 30 291, 29 29 2914] *29 291 700| Utilities Pow & Lt A_..Nopar| 28\4Mar31| 37 Feb15 32 Aug! 38 Aug 
351g 357s] 34%, 35le] 35 36 3534 37 $43, 3534] 3614 37's] 15,000) Vanadium Corp-..- __Ne par| 29 Mar 3| 37!2 Apri4 25% May| 34% July 
1514 1634] *151, 16 1514 15%) 14 14 “10 «16 «| «6*12 14 300|/Van Raalte...........No par) 14 Aprl4| 22 Feb 8} 15%4 Aug) 26% Nov 
*6814 73 *6Sle 7 *68lo 73 *68lo 73 *HS 73 *6S 73 De. IE BO. ccacnca 100| 68'4Mar 4) 75 Febli 60 Apr) 80 Nov 
7%, =i "Ig ly 1 l *| ligt *1 Ligh *] I 100| Virginia-Caro Chem - _.No par % Feb 26 1% Jan 15 le Sept 8% July 
18%, 18%) 18 18 163%, 177%| 1734 1784) 1715 17% ti nt. Be! |e eee No par| 16% Marl18/ 2512 Feb 3 17% Dec 21% Dee 
*% =i 7, iy *7 *| l 1 l *\ Lig 200| Certificates........- No par 1 Mar24 1% Feb - 7, Dec 6 July 
*8 Digi *8 9 *8 9 *Jie 9 *8 9 *s if) SS = ea 100} 10 Janzo} li Feb Big Jan) 2312 July 
*8 Vis} *8 9 Sig Sig) *7ie @ 8! SI4 Big Sle = . aoa No par 6% Mar 24) 11g Jan 7 4 Mar 20 Nov 
"7g Lig "7g 1 1 l 1 *7, ls *7, =i ar No par 1%8 Jan 15 1% Jan 8 ™% Aug 47%, July 
60 60 593, 593 57 587) 5S8lg 58 5610 5755] *57 5 2.000] 6% pref wi.........--- 100} 52% Mar3l) 69 Jan 4 5614, Nov| 637%, Dee 
96 «8696 9514 96 9412 95 9514 95 95 95101 995i, 954] 2,300] 7% pref wi...----.---- 100 2'2Mar 18) 98lg Jan 6|| @214 Nov) 951, Dee 
47 «50 | *47 «350 | *47) «350 | *47 ~~ 50 4747 47 472 600| Virginia Lron Coal & Coke.100| 41 Jani2) 49!2Mar23]} 30 June} 46 Dee 
*271g 28l2] 273%, 27io} 2714 2714) *275q 28 2712 271 27!e 27) 1,000] Vivaudou (V) new... --. No par| 26 Mar30| 325 Feb10 714 Jan| 28% Deo 
17% «#18 177 17% 173g 17% 17% «175u] *171g) 17% 174% #17 2,300] Waldorf System ....... No par | a Jan 12 19% Feb 11 141: Aug 19% Jan 
19 1910] *1815 1916) *18 19 19 19 *18 19 *15 isle} 1,100) Walworth & Co_....-- No par| 18% Mar2%| 23% Jan 27 2i% Deec| 24% Dee 
105 112 |*106 109 |*102 109 }*105 110 |*100 115 *100 107 Ward Baking Class A__No par| 105 Mar29) 195 Jan 2|| 116 Apr] 198 Deo 
32% 33 29 32): 2814 3O0le] 283%, 3014] 28%, 30 Dig 304i 20.500| Cines B......cccees No par| 28 Mar29| 85% Feb 1 37% Mar| @5l2 Oct 
93 93 92 921 9) 9) a) 91 90 90 90 ov 2,200] Preferred (100)..-..-- No par| 90 Apr 15) 1101g Jan 15 0412 Feb) 112 Deo 
13.0 -13te} «1214 13 | *12t2 13%] 12 12%] 12% 1234) *12% 16 2,500) Warner Bros Pictures A_.- 10) 12'4 Apri2| 18%g Jan 6)| 17% Dec 2% Oct 
*44 4612] *44 46 44 44 46 16 $37, 437,| *44 46 400| Warren Bros___--- _..No par) 43% Aprl5| 50!g Feb18 43 June Olg July 
®57l2 58 57 57\e] 54 5634) 54 56 53le 54l4] 54 55is| 6.800) Weber & Hellbr, new.c No par| 53!2‘Apri5|) 85l2 Jan 13 51 Apr) 10012 Dee 
®13814 138le] 138 13814] 138 135'4]/*13744 138 137!2 138!e] 139 139 400\ Western Union Telegraph.100| 134!2 Mar 30] 147% Feb 4|| 11614 Jan) 1447, Sept 
10912 11154] 1O0S8t2 109%) 109'g 1104] 109 110 107!2 110 109% 110%, 5.000) Westinghouse Air Brake... 50) 1054 Mar 31] 128% Feb 9 07 Apr) 144 Aug 
6853 68%) 67!2 GS%) G67', G84) 67 65 66l, 67%! 66% 67!2| 16,000] Westinghouse Elec & Mfg. 60) 65%sMar31i| 7912 Feb 10 66'4 Mar) 84 £=Jan 
*16 162] 15% 16 15% 16 15l2 16 15!g 15) 15% 15%] 1,200) West Elec Instrument.------ 13% Mar3l; 19 Feb16 94 Apr) 20'2 Aug 
#29 2034) *29 293,| *29 2910] *29 29lel *29 29 29 29 SE ee aS 27% Jan 4| 4il2 Feb24 1953 Mar| 28% Deo 
ase, “x es vawet 5 us West Penn Co....---- No par| 118 Mar 2! 130 Jan27\' 0714 Bepti 145 May 
on ke - = . . ‘ ee 12212 Jan 13) 124144 Jan 5)| 107 Oct) 125% Deo 
ase. = : , : ; Do 7% pf tem etf new.100) 9573 Mar 3) 101 Marti 04 Apr) 100 July 
*38 92 *90 92 *4) 92 *90 92 90 90 a0 a0 100| West Penn Electrie A_.No pear| 881g Jan 6) 97 Febllij .... -.--.| ---- ---- 
941g YSl4] *94 98 *O4 98 *94 as *94 97!2] *94 Qs RE Se 100} 961g Jan 8] 100'g Febi9}} ........] -.-. -.-- 
®107 110 |*107 109 {|*109 110 |*109!2 110 [*108S%, 110 |*109 110 Weat Penn Power pref....100| 108 Mar25) 112 Jan16j} 104 Janj 111 July 
2612 262] 2614 262] 26 26 257%, 26 254%, 25%] 257%, 2¢ 2,800] White Eagle Oll_.....- No par| 25% Mar3l| 29% Feb10]| 251g Aug) 31% Feb 
6314 6412] 60% 6314] 60!2 63%] 6214 6312] 751 3 52 53!2| 38,600] White Motor_.......-.--.-- 50} 5ilg Apri5 90 Feb1lj| 57 Mar) 104!2 Aug 
3012 3lle} 30 30 *20% 3014) 29 29 28 28 2753 28 1.500| White RR, M &Sctfs.No par| 26 Mar27, 38% Feb 3 331g Dec] 49% Aug 
: 1% «2 17% = %s 13g 17m] 13g = 17% 1%, 1%] 2,300) Wickwire Spencer Steel ctf-.- 134 Mar 27 3% Jan 6 2 Dee 5%, May 
247, 26 24 25 237, 247%) 23%, 25 23 237%) 23', 24 |176,.900|Willys-Overland (The).... 5) 21 Mar25| 34 Jan 4 Qlg Jan} 347%, Nov 
957%, 957s 953%q G5%, O5%, 95%, 95% G54, 5 O5% 95%, 95% 1,600 DO Gili acctncscsoses 100 lig Jan 19 99 Feb 4 7214 Jan| 123% Dee 
*3lg 4%) 7314 M4) "3g = 4%) Sly 434) *3\g 434] "Sig 434) _.....]Wilson & Co, Inc....-.-. No par 314 Mar 29 5i¢ Feb 10 4% Dec} 13% Mar 
*9 18 *9 1 *9 18 *9 is “9 18 *9 18 : tt = 100} 16 Mar24| 17% Feb 2 17 Sept] 60 Mar 
148! 1507s] 13914 148 139% 146 14012 145!e] 141 145%] 142!s 145%|160,700| Woolworth Co (F W)-..-..- 25| 13914 Apri2} 222 Jan 4/| 112% Jan} 220 Oct 
*2412 25 22 22'2] 21% 23 *22\¢ 23!2) *21%4 2312] 22 22 1,200| Worthington P & M...-.-. 100} 20% Mar30| 44% Jan 6 3514 Aug| 79% Jan 
*73 76 *73 76 *73 76 73 73 73 73 *7: 76 S005 «TOO BIER Benccescsecss 100| 73 Apri4| 80 Feb 2 76 Novi 88 Jan 
*54 58 *54 5S 54 4 *54 56 *5 56 *5 56 100 DO GG B.ccccccecs . 100 53 Mar29| 65 Feb24 58 Aug 76% Feb 
27 2 2614 27 26 2673) 2612 2612] 26!2 2612] 27 28 4.700) Wright Aeronautical...No par| 24!2Mar30| 33 Febi18s 16 Mar| 32% July 
*50 504; 50 50 50 50 50 50 50 50 5014 51%} 1,000) Wrigley (Wm Jr)....-- Ne = 47 Apr 3] 59% Febll 451g Mar) 574 Oct 
*61 63 *Hlle 63 *6lle 63 62 62 *61 6214] *61 621s 500|/ Yale & Towne......-..... 60'eMar 4| 64% Jan 5)| 62 Sept) 70% July 
25% 25%) 2312 25%) 237, 25 2414 2414) 24 2412] 24% 25 4,400] Yellow Truck & ne 23's Mar30| 32% Feb 9|| 22% Oct) 40% Oct 
*93 94%) 93 93 *93 94 *93 4 9314 9314] *93 94 S50) PUREE ccccosccecess 100} 9l'2 Apr 3) 961g Feb 26 90 Oct] 100 Oct 
72\e 73\e| 71 72%! 703% 7ile! 71 72 70% 71 70% 71%! 6,900|\ Youngstown Sheet & T No par| 69's Mar30! 89% Jan 4 63 Mar! 92's Nov 














* Bid and asked prices; no sales on this day. sjEx-dividend. «4 Ex-rights. 








2166 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909 the Exchange method of quoting bonds was changed and prices are now “and interest’ —ezcept for income and defaulted bonds 










































































3 a 
BONDS 23| Price Weer's |3_|| Range BONDS |= Price Week's | 3 Range 
N.Y.8TOCK EXCHANGE | 3 Friday, Range or | ES Since N.Y STOCK EXCHANGE | 3 Friday, Range oF 3 Since 
Week Ended April 16. | = t,| April 16. Last Sale | BA) Jan. 1 Week Ended April 16. ima.) April 16. Last Sale } z Jan. 1 
U. S. Government. [Bids Atki\Low = High No.\|Low High Bid Ask Low Hiwh\No |\Low High 
First Liberty Loan— | | Mexico (Conduded)— 
31s % of 1089-1067.........-- \J D 1007422 Sale! 1002%s2 1007423 246] 99% O1%s Gold deb 4s of 1904_._..- 19543 DB) 24 -...| 27%4 Jan'26'---- 27% 27% 
Conv 4% of 1932-47._....--- 3 Dp 100 101 G94 «69994 ss 1} 94*a5 O1**ss Assenting 48 of 1904._........ A ee eee gO 25 | 47 2014 291g 
Conv 4% % of 1932-47__..--- J D) 1024422 Sale} 102432 102223) 189)/101%3 027% Assenting 45 of 1904 smmiall----|_--- 26% 30 | 23'4 Aug'25 ---- eat. ace 
2d conv 4% % of 1932-47----- 1g D! 102 102*s2| 1014742 Mar26'----||1014s9 0144s Assenting 43 of 1910....._--- \J } 2. 2.2] 2553 Oct'25 ----|| ---- ---- 
Becond Liberty Loan— | 3 Assenting 4s of 1910 large.._.|....| 265 Sale | 26% 27%| 68)| 235% 32% 
46 of 1927-1942__....--.---.- M WN/ 100'%2101 [100 100%) 16) 99 O's Assenting 4s of 1910 small____|__..| 24% Sale | 24!2 2514] 129)| 22 290i, 
Conv 4% % of 1927-1942...--. M WN) 1002722 Sale) 100232 100742 1046 | | 100'%s3 161 Treas 63 of '31 assent (large)'33 J J 3% 437%) 43) 4319, 30)| 41%g 47 
Third Liberty Loan-- | NS ea ois Ts 158 oem canal ee 43\4) 39|)| 40 47 
4% % of 1928.__........-.--|M $| 101% Sale| 101%2 102!%s2 1101 |100%s3 O1"*s3 |] Montevideo 7a_______--.--- 19523 D 98% Sale | OS's 987; 36)| 96 100 
Fourth Liberty Loan— | | Netherlands $s (flat prices) .1972 M &| 106% 107!4 106%, 107 | 18 1065s 109% 
4% % of 1933-1938.....----- A O} 102% 52 Sale] 10.22% 10242, 1360 |1019%s3 O27*s3 30-year external 68 (flat)_.1954,A O, 103% Sale |103% 10415) 45 10314 1041, 
Treasury 4{8.....-.- 1947-1952 A O} 107#s2Sale|107%s2 108 | 373 |106%s 05%» | Norway 20-year ext! 68----- 1943/F Al 101'4 Sale 100%, 101% 2 994%, 102 
Treasury 46.......... 1944-1954 J D! 103% 22 Sale| 10322 104%s2) 202 | 102*%s3 0475 20-year external 6s__..-- 1944/F A 101 Sale 100% 101%4) 74)| 100 102% 
Treasury 3%0..._----1946-1956 M S| 1007s: Sale) 1007s2 1007749) 353 1003? 2 O0?7 a3 30-year external 68__..-- 1952\A ©; 1012 Sale 101 101%; 33}| 100% 10213 
| 40-year af 548 temp 1965'3 DD) 96% Sale | 957%, 963,45 86); 95 o7's 
State and City Securities. Oslo (City) 30-year sf 68...1955 MN, 99% Sale | 99%3 100 | 7" 987s 101 
WY City—4(8 Corp stock.1960 M 8) 10014 110014 Apr’26|.-..|; 100 101 | | | | 
4s Corporate stock.....1964 MA 8) 100% 101%) 100% Mar’26\...-|| 10012 10123] Panama (Rep) ext! 5448_...1953/3 D> 102 102!2 102 10212) 23)| 10012 102% 
4a Corporate stock. _-.- 1966 A O| 100% 101% /1015 Feb'26)---- 10012 10153] Peru (Rep of) external 88...1944/A O 1035 Sale |103'4 104 | 383)| 101% 105 
48 Corporate stock. .--- 1972 A O} 101'5 101% 10114 Jan’26)--- 100% 10114 Extl sink fd 7s temp_..1940;/MN, 95'4 Sale | 95's 98%| 24|| 97 991g 
4348 Corporate stock.....1971 J DB} 105% Sale [105% 105%) 2 10512 105% | Poland (Rep of) gold 68__..1940/A O| 67's Sale | 67'4 6753 90|| 66 68% 
4s Corporate stock July 1967 J 3} 10514 1057g/105 Mar’26).--- 104% 105% Ext! sink fd g 8s _..19503 J 88!, Sale | 875, 89 7i| 86 91 
448 Corporate stock ..1965 J D| 1051, 1057%|105 Mar’26)...-|| 10453 10512] Porto Alegre (City of) 3s 1961/3 DB, 997% 100%, 10012 100!g 127 9853 10218 
4s Corporate stock. -.-- 1963 M 8) 105 10512,10434 Mar'26 _ 104!2 105% Queensland (State) extef 78_ 1941;:A © 111% Sale |110%, 1114 7 110!2 114 
4% Corporate stock... -- 1959 M N| 977% Sale | 977%, 977s | 5 97%, YSl2 25 year external 6a_._.__.1947 F A! 1054 Sale |104% 105% = 11)) 10414 106 
4% Corporate stock.-.-- 1958 MW™| 977 98%) 97%, Apr’26! . 97% 9514] Rio Grande do Sul extlsf 88.1946 A O 1U1'4 102 (100% 101%) =19)) 985s 102 
4% Corporate stock... -.- 1957 M N| 97% 98%) 98 Apr'26 . 977g YS Rio de Janeiro 25-yr ef 88_.1946,A © 101 Sale |100 1015 29|| Q7lg 102% 
4% Corporate stock. .....1956 M .I 97's 9714 Mar’26 ° 9714 Bile 25-yr ext! Sa___- __...1947 A O 100% Sale 100 100!2 32]; 97 101% 
4% Corporate stock... -- 1955 MWN| 971g .---| 9714 Apr'26 _| 97%4 974] Rotterdam (City) ext! 68...1964.MN, 104'2 Sale |104!2 105 73|| 104 105% 
4% corporate stock......1936 M N| 199 Mar’26/.--- 95 99 | | | | 
4% % Corporate stock ....1957 MN 104% 104%, Apr'26 _'| 10412 10514 | Sao Paulo (City) a f 8@__...1952. MM 104 Sale 102% 104 | 22]| 10012 104% 
4% % Corporate stock. _..1957 MN 105 Sale |104 105 2 | 10414 10512] San Paulo (State) extsf 86_.1936)3 J 1045, Sale 103% 105 12 | 102% 1061, 
34% % Corporate stk.May 1954 M N| 85!2 | 8814 Mar'26|.-..|| 87% 88% External sf 8a int reete_.1950 3 J 102!2 102% 102!2 103'4 44) 1011, 10413 
3% % Corporate atk. Nov 1954 MN] 88!2 ----| 88% Mar'26)--..|| 88% 58% External water loan 7s...1956.M S 97's Sale | 96% 97! 72) 612 97)8 
3s corporate stock.....1955 MN Sle _| 89 Apr’26/.--.- 88% 89 Seine (France) ext! 78_..__- 1942 5 J &7le Sale | 87% S88 15 84 00% 
Wew York State Canal 1m_481961 J J} ---- ---- 101% Jan'26\..-. 101% 1015s] Serbe, Croats & Slovenes 86.1962 MN 90% Sale | Y0 QU!2 7 S712 04 
| SSeS aos 1042 5 Ji --<- 101!g Mar’25/-.-- ---- ----| Solssons (City) extl 68_._.. 1936 MN 44 84545 83 Apr'26 ---- | 82 85 
4a Canal tmpt_........1984 3 J : _|11014 Mar’26|...-|| 110% 11014] Sweden 20-year 6s____.---- 1939 9 D 104% Sale 104% 105% 76) 104!5 105% 
4a Highway impt register’d1958 --- ---|1027 July'25) all @ace aves External loan 54s__.__.- 1954 MW 102% Sale | 102% 103 49 | 1011, 10353 
Highway Improv’t 4448..1963 M $| - -|10512 Oct'25).---| ---- ---- | Swiss Confed'n 20-yref8e_.1940 J J 115 Sa 115 115% 19 | 115 117\% 
DE SP cas ababnacinks 1991 J J| 64% -| 7612 Feb'25|----|| ---- ---- Switzerland Govt ext 54s_..1946 A O 1038's Sale 103 103!2 113 | 102% 105 
| Tokyo City 58 loan of 1912..1952 M $ _69!2 Sale | 69'2 6d!2 3 | 67 70%, 
Forelqn.Government. } Trondhjem (City) ext! 648.1944 J J 100'2 101 912 «100!g YD | 99%4 101 
Afgentine (Nat Govt of) 78-1927 F A| 10143 Sale 101% = 101%) 73 | 10012 10218 | Upper Austria (Prov) 78...1945 3 D _%2!2 Sale | Yi Y2i2 54 90 8694 
8 f 68 of June 1925 temp__1959 J D| 95% Sale | GSI, 98%) 252) 96 ¥¥ Uruguay (Republic) ext 88..1946 F A 105‘s Sale 108 109 15 | 19712 111 
Extl 6 f 68 of Oct 1925_- 1959 A ¢ | 98 » Sale | OSl4 G85) 351 957s ug Zurich (City of) ef 8a_..._-- 1945 A o 106°, Sale 1U6%s 107 +) | 106.7% 110% 
Binking fund 6s Ser A__..1957.M $| 9% Sale | 99 99%4) 202 9614 100 | } j | 
External! 6s Series B._ Dec 1958 J D Q8\e Sule | GRl,4 9844) 222 | 05% YY Railroad | 
Argentine Treasury 5s £....1945M 8| 87!2 S8!2. 87 88 | 5] 85 88 Ala Gt Sou Ist cons A 58...1943 J D, 102!2 103 (10212 Apr 26 .--- 10 17% 10213 
Australia 30-yr 56 July 15 1955 J 3| 98% Sale 97% Qs%q' 201|| 96!g 98%] Ala Mid Ist guar gold 58_...1928 MN 100% 101 (101 Feb'26 ---- | 101 101% 
Austrian (Govt) af 7a_..-.-- 1943.3 D)| 100!2 Sale |100!2 101%) 32} 100 102%] Alb & Susq conv 348_-.--.-- 1946 A O $53, S86'2 55% 50% 1 | S4lg 85% 
| | | ‘ Alleg & West Ist g4s gu....1998 A O| 82% ----| 54 Oct'2o----] -... --.. 
Belgium 25-yr ext sf 7348@.1945 3 1D) 109 Sale |108% 10912) 23) 105 111'4] Alleg Val gen guar g 48_.._..1942M 8 9% ~--| 99 Yo 5 02% 95 
20-year sf 88____.....-..1941 F A| 107!2 Sale [10653 «10712! 23 | 105% 108% | Ann Arbor istg4s_.....July 1995 Q §, 78 Sale| 77 78 6 75% 7S8'2 
25-year ext 648__......- 1949 M $| %1!2 Sale | G1lg 9210} 49|| 88 95 |Atch Top & S Fe—Gen g 49.1995 A QO) ¥2's Sale | 92's 93% 140 | 891g 93% 
Ext! « f 68 inter reta____-. 1955 J| 84% Sale S4le 85 81 Silg 87% ONS BESS ENS A @| ---- .-| 90'g Apr'26---- | 881g 901g 
Ext! of 7a inter ctfa___-_- 1955 J i 94% Sale | G4lg 95 1015) - 97% Adjustment gold 48._July 1995 Nov) %6% Sale | 86'4 S645 9) 85 86% 
Bergen (Norway) sf Se_....1945 MN/ 114 114% 114% =114 18} 113 115 Stamped ____.___- July 1995 M N| 56!2 Sale Bo% S6'2 20) 841g 86g 
25-year sinking fund 66_.1949 A O| 99's YY!l2) 995, 9912 4; 98 100%2 Registered ._........ MN 564'2 59 | 8314 Jan'26----| 83% 83% 
Berlin (Germany) 64s--_.-. 1950 A O} 87 Sale | 87 8712' 84) 85! 85 Conv gold 48 1909_....-- 19553 D) S46 562 5/ Feb'26 -..-- 84% 87 
Berne (City of) ef &e.._...1945 MN) 1067 107'4) 106% 107 | 3 | 106%, 108 ee Oe Ro 1955 D)| -| 59 35 16 | 8412 88 
Bogota (City) ext'l af 88...1945 A O| 99 Sale | 99 9912' 22 96% 100 Conv g 4s issue of 1910_..1960 3 D 548 3600 ADT 26 ---- | B3lg 86% 
Bolivia (Republic of) 88._..1947 M N| 99!2 Sale | 9S!2 9912, 41 V612 101's Fast Okla Div Ist g 48_..1924M 8, ¥%9!2 101 9Y'2 392 2 | 98% 100 
Bordeaux (City of) 15-yr 68.1934 MN) 85!2 Sale $4 84l,! 37,| Sila 86% Rocky Mtn Div Ist 48....1965 J J| 55% 5¥'4) 55% 55% 2 | 861g 89 
Brazil U 8, external Se._.--. 1941 3 D| 103 Sale |101%4 103 | 111 | 100% 104 Trans-Con Short L lat 48.1958 J J U4, YI SY'2 90 4 | 88 
76 (Central Ry).........1952,3 Dj) 93 Sale | 91% 93 | 154'| S80lg 94 Cal-Ariz lat & ref 448 A_1962 M 8, 95° 95% 95% Apr'26---- | O4% 06% 
7s (coffee secur) £ (flat)_1952:A o! 1045% Sale |1041g 10453! 11/| 103% 10744] Atl Knoxv & Nor Ist g 58s_..1946 J D 103'5 -- 103'2 Apr'26 ---- | 10312 103! 
Bremen (State of) ext! 78...1935 MN) 95 Sale | 9414 947%,' 40 92lg 96's |Atl& CharlA L ist A44s_.1944J3 J) ¥! - 96%, Mar'26---- | Q6% U7% 
Buenos Alres (City) extl6}481955,J J} 99'4 Sale | 99 101g} 35)| 974 101 Ist 30-year 58 Series B....1944 J 3) 103% Sale 103'4 | 103'2 5 | 102% 1031, 
| | 1] Atlantic City Ist cons 48_...1951 J 3} 50. - 85!g July 20 «--- cece esce 
Canada (Dominion of) 58...1931 A O} 101% 102 (101% = =102 | 31!! 10114 10212] Ati Coast Line Ist cons 48_.01952 M S| 93% Sale 9554 44 15) Q2\y 94 
SPORE G66. .ccccccces 1929 F Aj 102 Sale |102 103%! 50 | 101%, 103% 10-year secured 7a____--- 1930 M N| 106! Sale 106's = 106'4 22) 10514 107 
I i oie a ocean ar eat 1952 M N/| 104% Sale [10344 10412' 93} 102% 104 General unified 4%s___..1964 3 D} 96's 97 Ybs, 96% GO G44 96% 
_ SES 1936 F ls) 98% 987s} 9834 9873 13.) 95% 95‘s L & N coll gold 48_..._Oct 1952 MN} ¥2 Sale | ¥2 Ys'g 40) OL 04m 
Carisbad (City) af &s _..1954 J Jj 103) Sale /10112 103 | 15) 10114 10212] Atl & Danv Ist g4s__......1948 J J 7ii2 Salk a6 77ig «32 76 78lg 
Chile (Republic) extl a f 88_.1941/F A| 108!2 Sale |108 10Rle «34 «10712 109% 2d 4s_. ee : 1942 J 3) 04 6512 65!2 AprZt ---- 65 695 
External 5-year gf 88_. .1926/A QO} 101'2 102 |101!g 102 | 3,| 100% 102%] Atl & Yad ist zg guar 48___._.1949 A oO} 77'2 78 76'4 Apr'26 ---- 76'4 78% 
20-year ext! 7e6......... 1942)|M WN] 101!2 Sale |100%4 101 | 59)! 100 102'2] Austin & N W Istgug5e...1941J3 J Wiig .... 1U1% 1U1'4 10) 100%g 1014 
25-year sf Ss F _..1946|M NW] 108) Sale [107% 108 | 19} 107 109 Fone 
Chile Mtge Bk 6148 June 30'1957|3 D| 97 Sale | 96% 9733) 86 04% 95 | Balt & Ohio Ist g4s__._July 1948 A O 92 Sale | 91 9212 154 891g 9212 
Chinese (Hukuang Ry) 68..1951/3 Dj 42% 45%) 4212 4314 8 | 42!2 48% Registered - __July 1948 Q Jj} 55's - YUl4 Wig | 83% Wl, 
Christiania (Oslo) 30-yrs {681954|M s| 100} 10114100 10040 «16 99 101 10-year conv 44s8__...-- 1933 M S| Yb Sale 96% Y6%, 209 o4 97 
Colombia (Republic )6%s_..1927;,A @} 100 Sale 100 100) 15 99% 100%, tegistered Ee 7 | <-- . 85%, Apr'2o - 8834 88% 
Copenhagen 25-yearst5%e.1944\J J Y9le Sale | 99 90% 32 95'4 100! Refund & gen 58 Series A.1995 4 D| 97 Sale W6Hl¢ 97 165 ¥S'2 ¥7 
Cordoba (Proy) Argen 78_._.1942|J J) %7'4 Sale | O7'4 O7% 14 95% 9 ts “epee 10412 Sale 104% 104% SOU 1021g 1045, 
Cuba 58 of 1904___. ~~" 1944)M 8S] 1014 Sale |1011g 10114) 13!| 99% 1Oll2 10-year 68 #0 19295 3) 103 Sale 1U2% = 103 Yt 10212 10312 
External Ss of 1914 Ser A_1949'F Al 99 10114] 99 O14 5 98 100, Ref & gen 68 Ser C __.1955 p| 107 Sale 106% 107%, 151 104 107% 
External loan 4%4a_____-. 1949|/F Aj 89 90 | 89ls 8Ylg 5|| 88% Yl P LE & W Va Sya ref 48.1941 MN) Yl% Sale YI Viig 62 Big 91% 
Sinking fund 5%a____- 1953/3 | 101% Sale |10112 10154 gs | 100% 103 Southw Div Ist 5s___. 1950 J 3 101 Sale 1U0 8 1U1 g 259 98 101% 
Csechoslovak (Repub of) 88.1951|A ©} 101% Sale |101 1017 «30; 90% 102%] Tol & Cin Div Ist ref 4s A_1959 J §| 79% Sale 752 Tig LOU | 74My 791g 
Sink fund Ss SerB_..___- 1952/A 0) 10074 Sale | L00le 101 47 04% 102'2] Battle Cr & Stur Ist gu 3s__1989 J p| oi bo 62'4 Feb2b ---- 61 62'4 
Ext'l 6 f 744s Ser A____-- 1945|A O| 97!4 Sale | 974 97% 47 95's ¥Y4) Beech Creek Iat gu g 49___.1936 J | Yale Yolz O4'4 -WAlg 1 v3 8695 
Registered ._.._.....-- JD) 924 95 9% Nov 20 ..-- Se 
Danish Con Municip 8s A_.1946|F A} 112 Sale |111% 112 | 6) 110%, 112 Beech Cr Ext Ist g 3448_...195) A O| Siig SSol2 Silos 81% 12 8l% 813 
Series B sf 8s... ____..- 1946)F A} 110) 112 [111% = 112 4° 110 112 | Big Sandy ist 4s__ __...1944 3 D} YF! 91% YI Yilg 53) BY%y Bile 
Denmark 20-year 68. ___. 1942/3 J) 10333 Sale |102% 103% 37) 102 103%) Bost & N Y Air Line Ist 43.1955 F Al 74%3 Sale 74% 745 10 73lg 7478 
Dominican Rep Con Adm af 5a°58\F A} 10214 _|101lo Apr’26 --.-|| 10112 103 | Bruns & W ist gu gold 48__.1938 J J} 942 - 93!2 Jan'26 ---- 93'4 Ysl2 
Custom Administr 544s8_..1942\M1 8| 98 Sale 9712 98 13}, 93% 99%] Buffaio R & P gen gold 58_.1937 M g| l02'g ---- 102) Mar'26 ---- 10112 102% 
Dutch East Indies ext! 6g...1947)3 J 104 Sale |104 10414 41) 103% 105'4 Commel 6946. o0 ccc cccscec 1957™ N| Yilg Sale 5% Yi‘g 108 S7ig 91% 
 ,. J aor 1962|™ 8S 1044 Sale 104 10414; 50), 103% 105'4 Registered_._...._....._-- iM N/ ---- --- S7'4 Feb'26 ----'| S87lg 87'4 
30-year ext] 544s8......-- 1953|\M S 102!2 Sale |1021g 103 | 79), 1012 103'2 | Burl C R & Nor Ist 5s_-...-- 1934\A O| JUL --.- LO1'g ~Feb’26 ----'| 100% 101% 
30-year ext!l 54%s__._...- 1953;,M N 1V214 Sale |102'4 102g) 15) 102 103'4 | | : i 
El Salvador (Rep) 88__.___- i94siJ 32 106 Sale |1061¢ 10615) 5) 103. 106%] Canada Sou cons gu A 5e_..1962/A 0} 10312 Sale 103!g 104 8 | 102% 104 
Finiand (Rep) ext! 6s_...-- 1945|M S$ 85% 8712) 87 87 24), 84% 90 | Canadian Nat 4}4s_Sept 15 1954|M s| Y4 Y4lg 94 v4 ot | O84 04% 
External 6 f 7e........... 1950\@ 8 98 Sale | 96 98 27|| 85 98 5-year gold 4%s__Feb 15 1930/F Aj 9553 98'— 95% 95‘s) 24) 9 Par 
Finnish Mun Ln 6\s A_._..1954,A O 90% Sale | 90 90%; 15!| 89'2 9212] Canadian North deb sf 7a_- ig40\J OD) 115 Sale 1l4‘s 115 | 25) 114% 117% 
External 6 48 Series B....1954|A GO) 90 90%] 9053 9058 4|, 804 9212] 20-year sf deb 648 “igaels 3] 117% 118 L175 117%) TA) 117 118% 
French Repub 25-yr extl 88.1945|M S| 101! Sale |1003, 1017s! 262); %5'2103!2]  10-yr gold 4}4s__.. Feb 15 1935\F A] 97 Sale | 96% 97 | 5) O6lg 97% 
20-yr external loan 74%8..1941|4 D) 9714 Sale | 96% Q8l4) 215|| 92!2 99%] Canadian Pac Ry 4% deb stock |J_ J $454 Sale 4 85'2 133 | B0lg 85lg 
External 7s of 1924... .- 1949|J DB) 87% Sale | 87 89 | 460|| 86's 91 | Carb & Shaw Ist gold 4e....1932/M 8} %4 9% | ¥3'4 Oct to --.- | wo-- o--- 
_ | Caro Cent Ist con g 43___--- 1938|3 D) 52's ----| e's Apr20.----'| Sllg 82g 
German Republic ext! 78...1949|A ©! 102% Sale {10173 102%) 313)) 101% 102% | Caro Clinch & O Ist 3-yr $8_1938|3 D 1UZ'g 103 102% LUM 4 | 101'2 103% 
German Cent Agric Bk 78...1950|)M $ 97 Sale | 97 9714] 130)) V4 974 ist & con g 6s Ser A__..-- 1952|\3 DB) 105'4 1092 1U5!g -105'4) LL | 10712 1081g 
Gt Brit & Irel (UK of) 548.1937|F A| 10412 Sale [10453 105 | 142)) 104'4 106'2) Cart & Ad ist gu g 4s__-.-- 19810 DB} 86 87 | 55% $5%) 1) 81% SBig 
10-year conv 548._.._- 1929|F A) 118% Sale |118% 1185s 51| 117% 119 | Cent Branch U P Ist ¢ 48...1948\3 D} SU's S2t2 Si's Siig, 10) 79g 83 
Greater Prague (City) 7}49.1952\|M_ N| 972 Sale | 97% 975s; 16|| 92% 99 | Central of Ga ist gold 5s...p1945\F A 10414 .... 1U04lg 104!2) 2 | 103% 10412 
Greek Govt 78__.__.._....1964)M NM) 85! Sale | 85!4 8612| 19|| 84 872 Consol gold 5e........-.- 1945|M W| 103's Sale 103° 103'8 4 | 10212 103% 
Haiti (Republic) s f 6s.___- 1952\A OQ; 98 Sale | 9712 98 33|| 95% Q8lg Sealer ammeter ss MW 92's ---- 101% Feb'26 .---'| 1015 1018 
Hungartan Munle Loan 7s 1945/J J} 87l2 87%) 8753 = 88 7|| 84% 8853] 10-year secur 68....June 1929|3 Dj 103's Sale 108 1035's) 19 | 10212 1031, 
Hungary (Kingd of) 8f 7%8.1944|F A! 95% Sale | 95! 957s! 26|| 93% 98 Ref & gen 5s Ser B___-.- 1959, A O| 104!2 Sale 104 1U4!2 7.| 101% 10413 
Ind Bank of Japan 6% notes!927|/F A 100!s Sale |100 10014} 26)| 99% 100%] Chatt Div pur money g 48_1951/5 p| 87 «= B94 87) Mar'26'..-.|| 8614 87g 
Italy (Kingd of) ext’l 78....1951|J D, 9412 Sale | 9412 9412 339,| O4 G4% Mac & Nor Div Ist g 5¢..1946/J J| .99%s -- 100) DOC25 22-2 /| 122. coe 
| Mobile Division 5s._...-- 194613 J) 101 ----| 99 Dec2ss..--') _... 2. 
Japanese Govt £ loan 48__..1931)3 J) 86! Sale | 857, 8614} 19 | 835s 87 | Cent New Eng Ist gu 48_...1961|3 J 7012 Sale | « 70'2, 7) 68 
30-year sf 6448...._____- 1954) F Al 9453 Sale | 9414 947g) 412 92%3 947%] Central Ohio Reorg 4%s__.1930 M $ 95ig .... 95% Mar'26 ---- 98% 98% 
Oriental Development 68.1953.M 5; 88 Sale | 88 39 °| 22|| 85 8941 Cent RR & B of Ga coll g 58.1937 MN; 99s 100% 94 | UY) =) Oly 90Ry 
Lyons (City of) 15-year 66..1934,M N| 83 84 | 83! 84 30 | 8's 86%] Central of N J gen gold 58..1987J 3) 110's ---- 110% Apr'26 _...|| 10853 1101s 
Marseilles (City of) 15-yr 68.1934|M N| 83% Sale | 833g, 84 27\| S8l!2 8612] Registered...........--- 1987 Q J| 1094 -.-- 105’s Mar'26 __--'| 108% 108% 
Mexican Irrigation 44%8_...1943,.MN| 31!, 31!e| 30 Mar'26)--- ‘| 30 31 | Cent Pac ist ret gug4s....199F A % 9% 9ul2 ots 76 | 887% 9145 
Assenting 6 f 4448..._.__. SO0Bican-] .... <2...) 9% SI 6|| 28% 34%] Mtge guar gold 3%s___.- ki9293 D| 97's Sale Yii4 97'45 2) 96% 9714 
Mexico (U 8) ext! 5s of 1899 £.°45,Q 40° G0 | 4212 Fed'26.-._-|| 42!2 45%] Through St L ist gu 4s...1954A O| 57% W Bis 88'2 7! 87 89% 
Assenting 58 of 1899____- 1945|----| 40% 407%| 4015 41 | 22!) 34l2 43 Guaranteed g 5¢.......-- 1960 F A 101 Sale 100!2 101% 385] 97lg 101% 
Asenting 58 large..........- -o--| -.-. -.--| 38 Mar’26!....|] 37% 40% | 
Assenting 58 small. .........- eo--| -2-. -.--] 3712 May'25 --..)| ---- ---- | 
$562. b Due July. t Due Aug. pDue Nov. # Option sale. 
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BONDS | 2 a 

N.Y. 8TOCK EX 3S Price Week's = 

Week Ended =a E Friday, yoy N.Y BONDS = Price , 

Apri 16. | Last Sale Jan. 1 - ¥, STOCK EXCHANGE $5] Friday Po Banos 
2nded April 16. 2] A j 3 mace 

Ceartosten & Savannah 75..1936'5 a 1171 Ask or Feps5| No.'|\Low High — prit 16. Last Sale | Jan. 1 

Ches o fun = = = = 2 Feb'25|..-- 
let consol gold Se. -1030 ®A x 100% 11's 101 101is| 6 {| 1008s 101% CGS Bete Ist & ret a © N ar oh wee nt th bee A = 

oeeeceeee « I & 3 > ~ i - a « 
88 SPREE: noaxi.. aoe 4 105%! 9)| 192% 105's] 15-year rrr} 58.......--1935|A 0} 10912 110 |1091 ote 48}; 90% O5te 
General. gold 4s 1992 --- ---- 10214 Mar’26 -.--|/ 102 02! 40...........- 1937, MN 105 : 1%| 112|| 108ig 116% 
ao eitered ee ee 1992 ~ s 95ig 95!2 943, 9512 39 g2 9510 owt . Tae 1930|3 D 1072 iOTke ped 4 18|| 1027 105%, 
year conv 4K%s_______- | “220 = 901g July’25 ..-- pint: ge Ist gu i a is 0 7|j 107, 11 

Spnaee cane cont ts isasi, 01 tan Gale teen all GG el Guaea canes Se ee OP A AR ee O44 os 
Registered _- --BDOS/A ©] 139 Golo 1138%g 1386) 8 {27% 9% | Consol gold 4348. -_-.-- -1936|3 J] 89% Sale | 88's 80%) 247/| 85% 80% 
Craig Valley lst ¢ 58.....1940'J e = Sale J 129 5|| 129 143% sahara. gold 63.---1928|3 D| 99 oo. ba oat 1 89 927% 
See ee ee anne Oe. cel ee Bea ---- est nem Ga Aus ipaslbCte] Sate Beie'l oon, seul 77] as 98 
K & A Div Ist ec - J 4 803%, 85 83. Mar’26 __.. ice ‘ Des M & Ft D Ist gu 4s____1 | I 2 Sale | 6312 65\4| 177 62 701 
24 consol gold 4a --21989 3 3} 82% 87 "| Baie Bata a Set Sve] On Fen Wor ne, doped le] os a Aneel n @ a7 

“ arm Springs V Ist ¢ 58_- | | 82t, 87 | 8412 8412\5|| 82% Baty Jes Plaines Val let 4440. -1047|MN| 937) 9512] 932 Feb'25\_2. a2 @ 

Chie & Alton RR ref ae be 1949 4 ° .° 100 | 9834 Oct’25|_- a S44 Ost & Mack—ist lien g 48..1995|3 D ~ 9512] 9312 Feb'25|-.--|] -.- 

Ctf dep stpd Apr 192 ‘ 9 Sale | 67 69 "1311 66 69 eae oe A v2 72 Mar’26'---- 70 72° 
Ratiway te oa See we ee 6714 6814) 6714 Mar’: ay a r+ ri Detroit River Tunnel 4%s_ : “1961 a _ 65 9 65 Mar’26)---- 65 65 
Ctfs dep Jan '23 & 950 3 Jj 5614 Sale Ble 56%4{ 89/] 51% bs Uul Missabe & Nor gen 5s__1941 ¥ 9553 Sale | 9514 95%! 6/| 94% 96% 
Chic Burl & Q—IIl Div 314.1049, ae +2 Sale 54 54 1| 51 th ao S Bee Range Ist 58____1937 A 5 101% 103 io Apr'26\----|| 103t2 103% 
Registered _ _ - 35% 86%) 857 86 6|| 838 u Shore & Atl g 58_.-1937 | 35 O2'2 102%] 12)) 1011s 102% 
Dlinots Division 43. .-...- coca ; 82% -.--| BAe Feb'26'....| 8419 Sot ny J , 85 87le] 87144 874) 2)|) 85 87s 
ebraska Extensi a. ..1927 A OS Bk, 9278 9 13a 9 pt Ay Nor Div Ist 43_°48 9 
~~ ogmiepebeepenennd: 1 lhe fe A Oise Cave | Cast T Va & Ga Div ¢ b0---1930 OG) Site 8g St Mar ee---- ee oe 
Ganaiel ae nota N| 9812 ....| 9912 Mar’25!_.- | ) feos a see 2 Apr’26|---.|| 100% 10 
Registered. -__....---- set = 8 9253 Sale | 92% O3l4 ia 0%, 931, Elgin Joliet & East ist g 54° “1041 mM ~ seat’ ga “lagen 10414 6) iozte 10444 
hon ae ine at ible Gade 92% Mar'26--_-|| ile 92% = Paso & 8 W Ist 53______. 965|A O| 103%, 103 |102% Feb'26 ----|| 101!s 102% 

coe, eS ‘onn Rys 58..-1927 4 0 io amlae | Bete é) 1025, 104% | uheuamee. ext. -1900/M | 10714 Gale flora “to7nl "72 10253 103% 
hicago & E , - 50\4 Sale | 50 50!2/ | 71> ns g 48 prior._..- r p suerte Save pave O7 Ie 2)| 10714 1081 

SEU recess: ere recess age uasl ea Pen] “ieee ee, Raedeeed fe - Poet Pail. 

Chic & Erie ist gold 1 MN) 75!2 Sale | 75l2 "76 | 185] 73! + consol gen lien g 48__-_ 1996 | “683. Sa a. = ae Figen 

teens Creat es t-te Gao ‘liso tostel Sil sents toe” Registered __.._____-_- +++) Th ted 69 | 247|| 64 71% 

..1959|M $| 665s Sale 661, 6614, 217 + } Penn col: trust gold 49 Weatrd “ss -| 6814 Feb'26 -..-- 65 68% 

Chie Ind & Loulsv—Retf 68-1! et | 217\| 641s 682] bv year conv 48 Ser A_..-1953| re 96% 98l4] 96% 9634) | _2/) 9688 O8ls 
nefen@ing nia’ Ss Ss. 1967) J. J 110% ----!11212 Mar’26 ---- | 1115, 1121 do Series B._........1953/A O| 71— Sale | 7053 7112 277|| 6744 73% 
Setendinn 45 Gerias 577 J 101'2 10212 101 Mar’26 ---- | 101 112!2] Gen conv 49 Series 5 7-7"10n8|a © 792 Bale | 79 7134 273|! 6714 74% 
Generel fe A. = J 3 85% 90 | 80 Jan'26 -.-.| 79%, 80 2| Erie & Jersey Istsf6s_...1956\3 J 10712 ome | te 80 . 251] 73g 85 
General 6¢ B...... Seago fy gl ST n'26 --.; | 79% 80, | _ Genesce River ist sf 68..1957|J 3} 108 ‘ ele” ten 2}, 104 107 

Chie Ind & Sou 50-year y J J 108 Sale |10712 108% 15 i, Orie & Pittsgug34sB 1940/3 _ Sale |107 108 20), 10414 108 

ee Lea monica ies D 86 | os ” Mar'26 10314 108%} Series © 3348. ---------- ere 2) Se ----1 Ma 

CMé s roe OE - ae ee es. | nen 9% --..| 8912 Mar'26|---.|| 89 804s 
Certifiones of ist gu de..-1988)5 . } hy a" 47% “ails 3 47 52% wits anh & Tyee tab enh g Ga. 1930 J} 10012 102 | 98 , | : 

ChM & St P gen g 40 Ser A.2i980'J J. 825 Sale | 47 475, 6] 45% 521 l FI onsol gold Ss. -.-...-... 43| J] 96% 96%' 1001 Mar'26)-..-}| 98 100 
General gold 3 8 Ser B..¢1989|J J 82 sg Sale | 825g 8234 6 81% 8310 orida East Coast Ist 44s- 1980 y D 8 74 0012 10012 8) 9814 1005 
Gen 4448 Series C__.May 1989/J | "| 72° apr26---.| 704 72 1F let & ref 5e Series A.--... 1974/M $| 98i2 Sale oo, 84] S| oe 

kh alpen J 9212 Sale | 923, 93 11] 9035 03 Fonds Johns & Glov 4448_..1952;M NI 60— “607 + 8 99 361|| 97 99% 
Gen & ref Series ee 6 “asic 49 49 Apr26....\| 91 91 tp Lg D Co Ist g4348-.-1941|3 J] 92's ant oe 2 59% 64% 
Certificates of deposit. (" | & 2 Res 49 49 | 10 4814 53%, FtW aes Ist g 5448....1961)5 D| 105% _. l10516 Mar’26 ane ‘| 60 61 
Gen sat conv Ger B 6s 55014 rar ait Sale 48t2 49 83 4714 B3is Prom ah & v4 ooo g 4a--1928|) 3} 96's 971s 98 - Ames - | = ts 

Yertificates of 4 2 ----| 4812 487% 29) 4712 534)1G sik & Mo Val ist 68-..1933,A ©} 108! eel. Hl 
let sec 66......-- eon 5 mA Sale | 48 4819 25] 47 4 “1° aa eA M & P Ist 58----- 1931 MN soot, 10119 1008 ch ---1| 107 108% 
Debenture 448_-.....--- 1932 3 412 Sale [10433 104% 28) 10212 106 |G SENOS 5 BURE won ons BSStis 2) 100, 100% 10 a Wen 20l--sa| toot iat 
Certificates of deposit... aed D, 4812 Sale | 4812 49 22 47 5355 jaly Hous & Hend ist 53--.1933/A O] 9653 97 4 00% s 100%) 30) 1001, 101 
Debenture 4s "]985|7 BD, 48t2 40g! anne 48%| 50| 46% 631 |Ga Coro & Nor let mug Go. 192013 3 98” Big! 97" o7 | Soe oo 
Certificates of deposit... : 2 4912 4812 49 | 40 Sa: ital Gaeenede ba for Ist gu g 58-.1929|J 08 = O8iz O73 = O75] 3] 88 9758 
et doe a of depos Derren i| 48, <fS| 48 a8'e| 61 _ 63!2| Georgia Midiand Ist 34_---- oon ay tare See ee tee 8 1001 
Certificates of deposit... | 4512 Sale | 4819 49 | 36] 4712 53% pa R& lext Istgug44e_-.1941/J 3) 9 06 4 a5 i a 2; 63 72% 
Chie &@ Mo Riv Div 58...1928'3 3 47 3 48%! 4rsig 48'>' 10 47. 63 3rand Trunk of Can deb 78.1940 A O| 115 8: le ll 1] *4 Mar'26 .--|| 95% 97 
Chile & N'weat Ext4s.... 1896-1926 99% 99%! 9933 Apr'26 -- 98te 995 15-year of Gg............ 1936'M $| 107% Sale 115 11'| 114% 116 
A Tot gy 1886-1926 F A 99% 100 | 99% oom sb | Sot oon Great Nor gen 7s Series A---1936|J 3] 112%, a ie i 1074) 32 | 106% 107% 
Genera! gold 34a__— seerice . 9912 100 | 99% Jan'26 ---- 99% 9912) 1 ROSWIIGE .. u <cewessuven |J | eeenbgioses + 2'q 113 | 280) 109 113 
Registered ......-.-.-- MN 77 78 | 77 7 | i61 Fae Teel Geom sibeme- ieeala : “Si ‘UeIg' 9415 Apr'26!. -|| 1124 112% 
Pl 5 “delat sceal il *bts ees 7212 July'25 -...|| .... -. ——— 5 48 Series B-...- 1952\9 J} 10512 Sale 105 '2 Apr'26)-..-|| 93) 96 
Stamped 4e__-_---- th uateniae wei sl oe Sis eee hen ks om dk ie a 1973/3 3] 101i; Bale (1001, 1012 54 | 102% 106 
General 5s stamped_____- 1987 MN Bo — BR. 4 88% 3| 855g 88% a et ~— « eho deb ctfs A_...| Feb] 77 ~ 791 791, m4. 6 ” bs 101% 
Sinking fund 66... .. 1875 pil 0 4g Sale 8% 10838 2 , . Pbentures ctfg Bb _.......--- Fet . ae, (oe ow 26)---- Rlg 70% 
Registered wont mode aahd wea 4 — 10413 104 Apr’26 --_- aoe rtd b Greenbrier Ry Ist gu 48. _--- i940'M N sete ad a, 17 35 | 138tg 19% 
Sinking fund 5e..__-1 1879-1929), 131g ..../1°334 Feb'26 --..'| 103% 1034 Gulf Mob & Nor lst 548...1950/A O} 10412 Sale 10412 Jan'26]....!| 88% 88% 
5 fund 1879-1929|A @ 101% 13% Feb26 ---- | 10344 10384 | Gult & 8 I let ret & tg 58... greene Sy tesco Bale tees een 9s tee 
esecue Pa ls Jan'26 , '2 10512 Mar’26|..-.|| 1031 
es See OO O.....--- 1933 MN, 101% ___- ian ryt === oe 10012] Hocking Val Ist cons g 4}48 190013 3} 95 Bal | ewe 
Registeres . . .....220+----- IMN, 10053 10134 1001 —_——a«° =e ‘8 Registered o Bale 9414 95le 11 
10-year JB 410014 Dec’25 ..__|| .... ----| Housatonic Ry cons g 58... 999 J ! OR 91% 951g 
1s year occured 640 @... 1086 4D Yori Sale 1071s 107% 6 | TOT Toe oC iba “71037/M N| “95% 97 | 97° Marzel_._l| ‘Wola OSM 
lst & ref g 5s "May 2 371) f 25, Sale 1125 1134 6 | 111%, 113 E st g int guar_....- 1937\5 J 10214 103 é ar 26 Bark O5lg 98% 
ae ( ) r 4 r , . 102 Mar'26 | « 

Chic RI & P D, 10114 101% 10112 102'2 2 9! Waco & N W Ist 6s__-.-- 193 ar'26)----|} 100, 102% 

R1& P—Rathow gen 481988 \3 J; 86!2 Sale | 8612 86% . | ~ “. 2] Houston Belt & Term let 58.19: 7 ? , 101% 100 -1 oem Mar'26|..--!| 101% 101% 
Refunding gold. 4s. hae i934 A a "9 + te | 8412 Mar’26 _- B4lp 8412 wae = Wie ist g 58.1933 M NI 100 : + seeran 2 to A 
Registered - Wee j ’ 2 Sale 90 990!e 357 7) rs Se Sr 1033 MN ) =e v - 4 ---'] ) } 

orerecernecee - | _.- -2--| 8812 Apr'26 ....|| Sait py ss — 5s Series A..1957 F A + | Gale Meat need aii 4 101% 

chs = i] CO” ea y , vee O6'5) 24 21g 96! 

© 8t OF tet conn a 00.2308 sp! ssty _...1 88 Apr'26....|| 85% 88 Adjustment Hoste 5s “"i9871A O} “7ie Sale| 795 > go] 333 | You : 

Chie St P M & O a oe 932 AO 161% 102 Mar'26 aici 1013 102 Iliinols (entral Ist gold 48...1951 3 J [4 a, Sale | 79's 8Ol4) 333 754 82 
Cc ‘ ns f8_..1930 3 D 10310 106 103!e 103): #4 ie Registered or oi'2 -| 9712 977% 2 92%, 977 
ee = reduced to 3%s_.1930 3 D 93 : 9 “yg O aa 2 1 | 102% 10412 }st go! d 34s rahe aedaptebriatate +t ; J} Olly 94 93 Mar'26 93 93° 

whiny ~ +4 937% - on. |. 5 85 _ art si oe oe 
mead wie sase mean 8 a +7 1013 101 8 Os iol mM ee ree as \y ; SSte 65. a ; be 3 B34 85 

Cate T Eo Bs Baas iat 60.71080013° ©] 85 Bale, 85 100'4) 6 | 981g 100! ended Ist gold 3148...1951|A O] 85 - i seal a a 

and gu 5a. w Dee 1 1990 MS 79 Bale | 77 87'| 14 85° 90° Collateral trust gold eet a SS 71* ¥eb'26|.--. Be we 

ec Un @t 79 Sale | 77% 80 | 23! 77 3 murs st gold 48...1952 A < go! A tg # i inka : 

let Be eta'n let gu 44s A- eesie J 95% 96l2 95l2 96's 8 Ub ons Registered. .....-.-----. : A O I, B78 ane ttecral 4 | 88!g 80% 
Guaranteed g 58_....--- 1944 a 1 +e 1035, 10353 10) 102lg 104% Ist refunding 4a. “1955 MN] 93% 8 ‘ie* ro Nov 25]----|| «a= en-- 
Ist 6348 Series C_-- ate at tare tttee «tite hil tia ate Purchased lines 3148..--.1952 J J| 82% 89 | 8412 Me 13%| 44) 90% 98% 

Gane Gan tnd een aa. pees tal 1058 teen ieee te | ieee pt aaa pero ape 3 5] fon oe | gate sonrasccl oe eosin 
Consol 50-year 48 ay a) Bs Gols hae 103% 10 | 103% 10514 oliateral trust gold 48...1953 MM] 86% 87!5 8612 86%| 15] 86 87 
let ref 5s ser A_______- of2 MS 104 Sale 84'4 85 65'| 81 86 , Registered ...-..-------- MN} 84% _ 83% D ad ae ee o7 

Choe Okla & Gulf cons be. 1952 m N 10 Sale 10312 10414 70. 10012 10414 tee EEE 1955 M NI 106 3107 106 : i a oe e<-2 sese 

Cin H & D 2d gold 448.._.19373 J} 96 lu4g 1031g Apr'26 ....|| 1024 1031 b-year secured 5148. -..-1934 3 J| 10312 Sale 103 106%) 16) to ee 

CIStL& C ist g 4a..-Aug 1936 ¢ 3} 96% 98 | 96 Mar'26 ---_| oa "Sey | to-yene qrowred ©)486-... 2285 ¢ a] iia2 114 112% inane) at 102, 104 
Registered __ AU 1936 Po oe - 94% Feb'26 934 9414 Cairo Bridge gold 48..-.-1950J DB} 91 - 90% b12" 1 | Li tty 113% 

Cin Leb & Nor gu 4s g. : 1942 M ns = 4 94 9214 Dec'25 x ; : Loar ts Div lst gold 39-1951 3 3| 74 5 74 y on 38 . | ie >t 

Cin 8 & Cle 5" y098 | ov 99% Apr’26 _...|. 8912 90% Ailsy Div & Term ¢ 3481953 i war : Jan a8i---< 1 7 

cons lst g 58....1928 3 J| 100%, ” 101 Mar’26 -| Son D+ toe ‘a Resistered Right - o . 4) S0% - ds, Mas 26 | ee 80% 81% 

Cleve Cin Ch ¢ | “= maha IDDiv le gold 38__._19% ; 7 . in 26 - 78% 78% 
20-year aE ca « +o Di 86% ---. 86% 87 | os! 85 87 St Louis Div & Term g 3s. 1951 F r font sees 73% i 73g 73% 
Re ein i. ’----isen 8 BD) 103. toate eared .. || 190 tose vnaheid Div is a3) 9513 3] 83) cl Bi Marzolcc. | Bile 8am 
Ref & impt 6s Series A___1929 J ; _ 10314 Mar’26 _.__|| 102% 103! pringfield Div ls @3340.1951|3 J| 83% 222) 82's Feb'20|.... Site Se 

6a Series C._.. oe ee ee g|| 103% 1Osie| = Wesvern Lines 1st 6 4s....1951/7 Al 89 t --c-| Bis Pob'2s|-.--|] Sie ae 

be Series D_.....-.-.-.19633 3 +4 B coce Bae Apr'26 ....!| 105-107 {me Registered . - - - -------- 51|\F Al : $4 = a SO% 80% 

Cairo Div let gold 48....1939 3 J| 91. ale 10153 103!s 30) 99% 103's| J ~ ral & Chic St L & N 6 7 See 

Coen eM Die late ao..190113 3| 83 84%. 827 wa. | a wl ae -1963\J DB 102 Sale {10112 1027%| 43 | 9912 1027 
- , 3 9 7 ‘ 28] Gold 58 ..-.-- OS : > “ <'s “ 

S&L ard Ist colltrgg49..1990 MN 84% 86 : 8474 aneran 3) dan, 8314 memetanel....... cece ~-1051)3 “4 10413 10712104 = Mar'26).-- 104° 1051 
Reg ered RE rE MW ir + avec x -|! Ze RS) - pleat stated - e 102! i Ai 2 “ y 
Bpr & Col Div ist ¢ 48_...1940 M & §2% ---.| 8314 Feb'26 -..-|| 83% 8314 yd foe pe -1951/3 D| 792 7819 Pop a6]... | a ag 
W W Va! Div Ist g4e....19403 J 89 a1 nn a | i ind Tia or oo 7 eeteet me et 881, Au a eo 

CCC &1 gen y lat g Ae-.--19: 92 9 873, Jan'26 _.__|| 873 R73 owas lat g 48__.... 1950/3 3) 92 QI3 AGe <si---l] seer Seas 

Chev Lor & W con Ist g 58. “1933 4 } +f ;7 107 Apr as 1067 107% — & Louiaville Ist gu 48---1956)3 J) 79% 79% neh ee om oe 

Cleve & Mahon Val 101!2 10212 10112 Mar'26 1011, 1021 nd Union Ry gen 58 Ser A..1965,3 J) 102° fe pets -|| 79% 79% 

Guia bar lot gu @ 4360. 21085 3 3| 99% ...- 98% Dec'25 --_-| 2 102\2] Gen & ret 5s Series B-.-.. 19653 3| 10284 |10212 Mar'26]....|| 1008 102% 

ee ete ies 3) oe ein baer oe ~=--l| gcc -zge | tat & Grt Nor let Go Ser A-.1962/3 | 8 0%. -(10aie Mer 2el.--.) See ee 
Beries C 38 eae "1948 MON Hh * 10112 Mar’'26 ...-|| 10112 10112 ——- 6s, Series A_.1952/Aprl| 66% Sale | "be oot 139 |" ee 
=< D $<........... Sig 86 | 86 Apr'26 .. “I| 8318 86 tamped -.....--------- -|Aprl = 743 en 9); 66 73% 

Cleve Shor Line Ist gu 45a" 1961 | A o 84 85% 83% Nov'25 -._-|| 2 86 | Int Rys Cent Amer Ist 5s...1972,;M N| 7612 Sale 760 Dec'25)--- =|) aac= eee 

Cleve Union Term 648_...1972|A O} 80. Sale | 90 99 | “ill “‘O7m 10012 | \ "Certs of Depo gold Se...1938|3 D| 60 G0%| 60% 60% it ess ee 
lst # f 58 Ser B 1 T2}A O| 103% Sale 106% 106% 17 | 10513 108° feefur of Deposit......- soni console A] G0% Gee 

adton ima 973/A O} 106% Sale 193% 1037 9\| 200. 168? Refunding gold 48_...--- 1951.M 8 16) rs) 60's 1} 60's 65 

Colorado & South ft ¢ 40192018 a 87!2 8914 87!, Apr'26 soa 137% James Frank & Clear ist 48.1959|3 D| 8912 oiie| git, Marae oom | tm 
Refundi = L| 98% Sale | 98% Okie 25 5 4 ‘ 91g Qll4) 91'4 Mar'26)--.-- B85, Olly 

oat Sieanna ions Bde - 0674 10 $6, STs] cana BM letque ae... ro 3) 101's 101 Apr'26 101 101 

& Tol ist ext 4s__.____- 1 ©} 87% -...| 8715 Jan'26 -...|| wy % BG ..------ 1990'A O| 85ig -.-- ! '26\_... 
Conn & (tL Aa, ia77 1903 A| 877, 90 | 8712 Apr’26 - a erie yah 2d 20-year 58.......-.--- 19275 J aoe | ee Apr 26)... - 83 BA 
1 Ry deb 48 ~-Siee t a a rm 82!2 Jan'26 =<} Rl . a2, = 5 nee on fee g 68_._.1928 MN. 102!, 10219 ++ tn = -;| — 101M 
aa : 4] 8312 90 | 82° Mar'26 ....|| 7512 82 2 y ret @ 48. -- 1936) A ©! 91% Sale | 913 ~. 001g 103% 
meee eat | oe 1, Mert] ee [ecemnen ice ts 8 cle. Me | all are 
Non-conv debenture 48.1956|3 J) 6715 _ | 67!g 67's Ai] 651g 701 ; “oe 1950/A O) 75% 761g 75’ 7 
67ig ___.! , 2 70%] Ref & impt 5e-- 75% 761g 75% 6 20, 

owen in sore ieee toa Bl $2" sail be Mie ail] Se ag beigsnseeawe1as0 3) 47 sae! Sit at 260) By 

Cuba Nocthora ity iat 6a-_71900(J D) 106% Sale 106% 107 4 108107" 

Day & Mich let cons ame | 96!2 Sale | 9615 = 97% 92! 7 

4}48...1931|3 J| 98% .... 98% ms Be or 4 
| | | | 
@ Due Jan. > Due Feb. ¢ Due May. 0 Due Oct. p Due Deo. # Option sal 
° sale. 
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” ' 
BONDS Ms Price Week's s Range BONDS : Price Week's | 5) Range 
N.Y. 8TOCK EXCHANGE 2 Friday, Range or 33 Since N. Y. STOCK EXCHANGE 2 Friday, Range or $3) Since 
Week Ended April 16. —a, April 16. Last Sale A Jan. 1 Week Ended April 16 lm a, April 16 Last Sale | &%) Jan. 1 
ape — — 
Btd AskiLow High\No\|\Low High Pree bid Ask\Low HiwbhNo.|Low High 
Kansas City Term Ist 48...1960)5 J) 87 Sale | 86's 87 | 114|| 85 87 | N Y Central & Hudson River— 7: if 
Kentucky Central gold 49..1987|/J §| 867 87 Apr’ 26) || $6 87 Mortgage 3%8--.-------- 1997/3 3] 504 Sale | 80 Bile) 33)) 761g 812 
Kentucky & Ind Term 448.1961|$ J) 90% -...| 82 W 82 89% Registered ._.....----- 1997\5 4g] 792 84 | 78% 78%) 1) 76% 78% 
SING «- cpnbamicinnees 1961)9 J) 85!2 88!2) 874 Mar’ 26}. 85% S74 Debenture gold 48_...--- 1934.M%q N| 95% Sale | 96 96 5] G44 96 
Lake Erie & West ist g 58--1937|5 J) 101% 1101l2 «=101}2 1)| 10012 102 NS ERS MN| ---- ----| 9418 Jan‘'26)- -|| G4lg 94g 
Se OG Biicccscceeccces 1941)3 §. 100 10012)100%g Apr’ 26}. aa 985, 101 30-year debenture 4s. ..-.- 1942'g9 Jj 93% ----| 93% : 937s | a 93 
Lake Shore gold 348___--- 1997|3 | 80% Sale | 80% 8114) 4|| 785% Site a eee --| -ssz we] 93 Feb’25)----'| .... . == 
Registered _.........---- 1997/3 D| 7914 7914) 1] 77 80 Lake Shore coll gold 3 4e- 1998 F Al 772 78 | 77% 77%| 34) 75% 7 
Debenture gold ae 1928|M §| 987% Sale | 987% 987%) 10 98% 99 Registered _....-..---- Se al 76's 77 76)2 Apr'26). . -l] 76 76le 
25-year gold 4g___.....-- 1931|MN| 97!4 Sale | 971s 97%| 56 G614 97% Mich Cent col! gold 3 4a- “1998 F Al 7532 50 | 78 Mar 26) se nil 77 791g 
Registered __...- 1931|M N| - ..--| 96 Dee'25) preg Registered... ...------ 1998 F al 77% 50 | 77) Mar'26)--- 77, 77 
Leh Vel Harbor Term 56..-1954/¢ A! 102% 1104 Mar’26 -|| 102 104 | NY Chic & St L ‘Ist g 4a_.--1937|/A O] 94% 95 | 94% 9434! 1|| 92% 94% 
Leh Val N Y ist au e@44s..1940\/J J) 96% Sale 97%, Mar'26 | O5!2 GR Resistered . .. ......cce<- 1937'4 O| %=%4 ==] 9215 ar’26 Tis | 92 924s 
Lehigh Va! (Pa) cons g 48_ - 2003 MN B31, 84 R244 8310! 24 B2% 8414 25 year debentt ire 48__._.1931 MN] 99% 96!2! 95% Apr'26) O3l_ 97%, 
Registered _- - POO IM N .| 80 Feb'26 - 1] 80 ROA. 2d 68 Series A B C__.---- 1931 MN 103 | Sale |103 10: 515] 12) 102% 105 
General cons 4\4s- -2003\M N| 93%, 947%) 93 94 | 10!) 92 G4le Refunding 544s Series A_.1974/a Oj} 102% Sale |10214 102%! 87)|| G81, 102% 
Lehigh Val RR gen 5a Series 2002|M N| 1031; Sale [103 10312 $}| 1008 1035 Refunding 54s Ser B_.--1975 5 3} 1021, Sale |102%, 10234| 68!| G8l, 102% 
Leb V Term Ry lat gu ag 58_.194!/4 O} 10114 10314)103!, Apr'26 || 10219 104 NY Connect st gu 4348 A- 1953|F al 93!2 94 | 94 v4 19); 92 
Leh & N Y Ist guar gold 48..1945|M §| 45 90 | 89l4 BYlo} 3) B55 1) Ist guar 5s B .--1953\F Ai 101 101 i 9) 100', 101 
Lex & East lat 50-yr 5a gu_-1965,A ©} 105 = 10514)108 Apr’26 || 10512 108 N Y & Erle ist ext gold 48_.1947 m Ni 9% | B9le Feb'26) 801, 8Olz 
Litile Miami 4s__-- ----1952|M N| 85 S5le Apr'26 || 845_ R71¢ 3d ext gold 448.---- 1933 m Ss} 96'4 -| 94 =Nov 29) ll san. tones 
Long Dock consol 4 64.....1935|A O} 110 |109!2 Feb'26 1} 109 10912 4th ext gold 5a_._.-- -1930 4 Q} 100 11005, Mar’26)_-. |) 1001, 100% 
Long Iaid ist con gold 5e_-h1931\Q J) 100% 1100le Feb'26 -|| 100% 10012 Sth ext goid 4e_.........1928'g9 pj] 93% --. 98% Mar'26! || 98% 958% 
Ist consol gold 4e._..--- h1931\Q J) 94!2 | 9412 Apr'26 | @4lg N Y & Greenw L gu g 58_...1946m N| 96 9712) 96 96 - 94 8697 
General gold 4# .....---- 1038\5 p! G03, - 91 Mar’26). || 905, 9) N Y & Harlem gold 3%s__._.2000 m N| 79% 81 7914 79\4 3] 7914 79% 
le Reema 193219 Di 92% 9312 Aug’25 Se ee im 3 
Unified gold 4s_....---- 1949|M S| 86% -| 861g Apr'26 || Waa, Koi. |N ¥ Lack & W Ist & ref 6e_.1973 MN} 99. July'24)----)) .... ..-. 
Debenture gold 56... .--- 1934/5 D| 99% | 9912 = 9Yi2} 2}| B7%y Yule] let & ref 4448.-_.....- -1973 wm ON] 101% 10214 10035 Apr'26)....|| 99% 100% 
20-year p m Geb 5e___-.-- 1937\M N| 95% 97 | 96 Apr'26..._|| 94 96:1 Y LE & W Ist 7s ext_...1930 mM §| 105's -|107 Dee’25)---.)] .... ...- 
Guar refunding gold 48._.1949\m 8) 57 Sale | 56 87 | 18 B45 87 NY & Jersey Ist 5e..._._...1932 ¢ al LOL LOL4/ 10114 Apr'26 ----!| 100% 1011, 
Nor Sb Bb Ist con g gu 5e- 01932 qQ J} 99% 10014) 995, Apr'26 ‘ 995, 10014 | N Y & Long Branch gen g 48.1941 mM 5g} 90 --| 90 Mar'26 .-'| 90 90 
Louisiana & Ark let g 56_..1927/M1 $| 100 = 1001g/100 100 | 21] 997% 101 N YNH & Hart n-c deb 48-1947 m sg} 74 | 701g Jan'26|_._.!) 7Olg 70g 
Lou & Jeff bdge Co gu g 48..1945)M S| S75 SS | S7's 871% 1|| 865 891, Metered . . .02520-csse0- Mm S| ---- | 60  June’2 |. “= asen enn 
Louisville & Nashville 56_..1937|\m Nj 10312 Sale [10312 10312! =—2|| 10212 104 Non-conv debenture 3346_1947 m | 65% 6912) 6615 Feb’ 26/---.|| 6213 664s 
Unified gold 48__.._._.-.- 1940) 5 5) U5 o7 047s 9555) 10| 931g Y5% Non-conv debenture 348.1954 a O 63 64 | 627% 627s! 1) 61% 64 
Collateral trust gold 5a_-.1931|M WN! 10014 1011210112 Apr’26!____|] 101 104 Non-conv debenture 48...1955 J y| 69% Sale | 6955 7014) 13!| 68 71 
10-year secured 7s. .1930\m N| 107!2 Sale |10612 10712, 18] 105% 107'2 Non-conv debenture 48._.1956™mN| 70's 71 69% 7014! 85 67% 71 
lat refund § 4« Series A_.2003\4 ©} 108 109 |108 108'g) 7 | 10612 110% Conv debenture 348-_-_ ~~ - 1956;5 J] 63% 63!2 63 63 | ? | Ss & 
lst & ref 58 Series B___-.- 2003\A O}| 106 = 10655) 106 106 3 | 10412 108% Conv debenture 68_......1948)g J] 99 Sale | 985, 99%,' 31|| 97% 
let & ref 48 Series C__.2003\|A O| 9's 9912) 99 9914) 11 96 B9l4 OES EEE: te ME éese mae 96 Mar'26).-. 6 97 
N O & M Ist gold 66___-_- 1930/9 J} 10614 107 |10614 Mar'26'____|| 104% 107 Collateral trust 6a... .-- 1940'a ©} 95% Sale | 98l4 98!2| 68)| O6lg GBle 
ey “aes 1930 9 J} 104 105 |103% Mar'26'__._.| 1035, 103% Debenture 4s 1957 mM Ni 69 697% 60% 61 | 9 58 62% 
Paducah & Mem Div 48__!1¥46/F Al 917, 9212} 914, Feb’26) .-- Gl% G1% Harlem R & Pt Ches ist 481954 MN] 8714 90 | 87ig Apr’26'.-_. 84% 8712 
Bt Louls Div 2d gold 38__1980\m S} 66), Sale | 6614 6614 1|\| 6512 6612] N Y & Northern Ist g 58_-_.1927)A ©} 100's 100%) 10014 Apr'26 - | 100 100% 
Mob & Montg Ist g448_.1945|M §| 99% ----| 99 Feb'26)..__|| 98% 99 [NY O& W ref Ist g 4e_June sees Ms] 70 Sale| 68% 70 47\| 67% 70% 
South Ry joint Monon 48.1952 J 4} 87 &S S714 8712 37) B5'g 87!2 General 46___._. 55! iJ D 64 65 | 65 65 2'| 62g 651, 
Atl Knoxv & Cin Div 46____1955|M N| 93's Sale | 93! 9314 1 9014 93's|N Y Providence & Boston 48 ioeala O| 85% R6le Feb'26 aha or 
Louisy Cin & Lex gold 448.1932|M N| 99% -- 99%, 99%} 10 9914 99%] N Y & Putnam Ist con gu 48 1993)4 QO] 55%s 96%) 86! s Mar'26 | 86lg 86% 
Mahon Coal RE ist 66__-_-- 1934|y J} 102 ~|101%4 Mar'26 101% 101% 1 N Y & RB Ist gold 5e____..1927|mM §}| 99% 100141003, Apr'26| | 100 100% 
Manila RR (South L nes) 48.1939. M N| 63 Sale | oo 63 29|| 6012, 64 N Y Susq & West let ref 5e_.1937|g J] 83 84 | 80s 83!2| 20)| 7733 84% 
| > i _..-1959|M N| 65 6612] 6612 66) 3|| 6212 66% 36 gold 4i48......... "1937/8 Al 65's 72 | 68 Mar’2 26 |. ---|| 64  7Ol, 
Manitoba Coiontzation 5s_- 1934 53D} 100's .-|100 Mar’26/_.--|] 100 100% Genera! gold 58 _. ....1940/F al 68 70 6712 65%) 8); 63 745 
ManGB & N W ist 3 %ae_..1941|/9 J) 81% ----| 85 85 7}| 85 85 Terminal lst gold 5a 1943\M NI] 97!2 981s Mar’26| |} 97% 99 
Mich Cent Det & wd saad 58_"31)m 8) 1005 _...|100% Mar'26)__.-|| 1007 100%] N Y W'ches& B latSer!4%e'46)y gy) 74 Sale | 732 74 35|| 69% 76 
Registered er ws ----|10014 Dec’25}..--. See r= i 
Mich Air Line 4s_.....-- 1940] J| 955 Sale | 955 955 4 925, 95%] Nord Ry extlat6%e....__.1950/4 O| 78's Sale | 77% 79 28)! 7714 82% 
JL&S8 let gold 3s wenwe 1951|M $| 4&4 &5 79 Mar’26).-..-~ 79 80% | Norfolk South let & ref A 5a 1961/F A 8214 8314) 82 83!2) 31 77% «(S32 
ist gold 3%s...........- 1952im N| 85's 8512) 83lg Mar’26 83 83l2] Norfolk & South Ist gold 56_1941'm N] 9's Sale | 99 O9'2; 13 8 29% 
20-year debenture 4s- ~~. -- 1929;A O| 9S Sale | 9S 98!4) 107 97% 98'41 Nort & West gen gold 68_- --193 11m N] 106!2 107 |106!2 Apr'26|_.__]| 10614 1064 
Mid of N J ist ext 56____-- 1940\a O} 82 9414) 94 Mar’26/..-.- 901, ¥5 Improvement & ext 66_...1934\— Aj 110 -1108% Apr’26)_- BN ae 
Milw LS & West imp g 58__1929/F A)! 100's 10112) 100!2 10012 2.| 100\g 100%, New River Ist gold___--- 1932\a ©} 107's 10712 Mar’26 | 107 107% 
Mil & Nor ist ext 44s(blue) 1934/3 p| %4'2 -| 94!2 Dee'25}-- aiitem weit N & W Ry Ist cons g 48__.1906;4 O}| 92'4 Sale | G2!2 93'4) 37}; @0% G3B% 
Cons ext 4468 (brown)...1934|5 PD) “Y4'e 95 943%, Mar'26) - - - 935g Os% Registered _.__.- _1996|4 © 89 Feb'26)__ | 89 88 
Mil Spar & N W ist gu 46._.1947|m S| i's Vile) YL Apr'26)__. 89 «91 Div'l Ist Hen & gen g 45.1944/y 4g] 91% Sale | gia 91%) 13!) G0% O1% 
Milw & State L lst gu 3%4s.1941|J 5) %2 $7 | 815% Dec'25)_-~-- aa awe 10-year conv 68......-- 1929/\4 §| 140 143 1142 Mar’26/____|| 138 156% 
Pocah © & C joint 49_..1941]7 pl] 924 92%) G2Ig 92's 5}| 91 921i 
Minn & St Louls Ist 78_.--- 1927|5 D . 102 |803 Nov'25).--..|| .... ----] Nor Cent gen & ref 56 A_...1974/m Sj 103% 104'4)10312 = =103!2 5\| 100% 103% 
lst consol gold 5s........1934)M N}| 57 60 | 60 60 1 60 64 North Ohio ist guar g 58_...1945/4 O} 92's 92%) 92% 93 2}; 88 93 
Temp ctfs of deposit........MN| 57 Sale | 57 58%) 4)| 57 63%] Nor Pacific prior lien 4s_...1997/Q 3) 90 Sale | 881, 90 33|| 86%, 90 
let & refunding goid 48...1949|m S| 1%'2 20 1944 20 4|| 19!2 23 Registered. .........-- 19971Q 3] S62 871, Apr'26)_- 86 87% 
Ref & ext 5(0-yr 5s Ser A.-1962 Q Fi i4 1473; 16 Mar’26)_- 15 1614 General lien gold 39 ....a2047|Q F] 64!2 Sale | 65%, 6412) 541] 61% 65s 
igt guar g 76...........- 1927|J3 DI - 102 |102 Sept'25)-- ina then Registered. .......- .42047|Q F 60 Jan'26 | 60 © 
MSP & 88 M con g 48 int gu "3s J 3) 90'4 Sale | SH 90'\4] 47) 857s 90'4 Ref & impt 44s ser A__..2047/5 3] 92% Sale | 92% 93 20|| 87 93 
I 193813 3] 95% 9954) GR, 99%) 16 975, 904, RE SS PRs 15 85% Feb'25 SD etia sale 
1st cons 58 gu as to tnt- “19: +4 J J3| 98% Sale | YS!2 99's} 79 97%, Oi'4 Ref & tmpt 66 ser B_...- 2047\y Jj} 112% Sale |1114, 112!2] 160)| 108% Li2's: 
40-year coll trust 6%s__--1931 M $| 104 Sale }10314 104 4 | 102% 104 Registered _____- ee a 11101, Mar'26 | L10lg 110% 
let & ref 68 Series A__.._ 1946/5 g) LOL'4 1014/1014 102!2} 16)| 1003g 1035 Ref & impt Sa ser C_.__.-2047|J gj} 1O01', Sale [100% 101%, 17;| G8lg 1014 
26-year 5\48_.....__.--- 19491'M S| 89's GUle) BUl2 9012 1|| 891g 927% Kef & impt 5s ser D__._..2047|y  §} 101', Sale 110034 1O1'4 53\| @8% 101% 
Ist Chicago Termaf4s_..194i1|MN| %2!2 93 Mar'26!_..- 93 %&3 |Nor Pac Term Co Ist g 68.-1933\9 Jj} 109% -|109%, Apr'26 1) 109% 109% 
Mississippi Central ist 5s...1949,5 J) 95 %4 | 93 Apr'26).... 93 93%] No of Cal guar g 5s_____-- “193814 O; 102% 1054/1011, Jan'26 _|| 10112 101% 
Mo Kan & Tex—Ist gold 46.1990|3 D) Sle Sale | 85% 86!2) 23) 845, 85l2] North Wisconsin Ist 68. 1930/3 | 103 .---|102% Jan’26 10253 102% 
Mo-K-T RR—Pr 1 53 Ser A_1962|9 J} 100!4 Sale | 995 10012) 227|| 9614 100!2 | 
@-year 4g Series B_____- 1962}3 Jj 84 Sale | 83% 84 29 801g 8512] Og & L Cham Ist gu 48 g...1948)9 J) 75'2 76 | 75% 76 3 73 «676 
10-year 68 Series C_._...1932]§ Jj 102% Sale |102!2 102% 8|| 10212 10414] Ohio River RR ist g Se_....1936/9 Dp} 101% 101% 1015 1'| 10012 102 
Cum adjust 56 Ser A Jan_i967|A O| 92% Sule | 92 93'g| 773 GOl2g 95% General gold 56__... Bee gto O| 100% 1015100 Dee'25 eee 
Missouri Pacific (reorg Co) | Ore & Cr} ist guar g 56__- 2714 J} 100% 10012) 1014 10/148 & | 100% 101% 
lst & refunding 5s Ser A_.1965|F A} 96 Sale | 9412 96 73|| 8914 96 | Ore RR & Nav con g 4s_- “1946 5 Dj) 91's Sale | 911 91's 1}; 89lq Ol, 
Ist & refunding 6e Ser D_.1949/F A, 104% Sale [104% = 105!) 64) 101% 105'2) Ore Short Line—Ist cons g 58."46,) 3) 106 107 [106 106 1}; 104% 107 
lst & refund 6s Ser E int_1955|M N| 105!s Sale |104%% 105%) 106! 1018 105!2 Guar cons §8_._.....-.-... 1946/3 J 106!, 10612/1061s Apr'26)__ 105'g 106% 
General 46...._.___..... 1975|M S| 65%s Sale | 67!2 65’ 700 65 68% Guar refund 48_._.___._...1929)J Di 97% Sale | 975 97%%| 38 06's O7% 
Mo Pac 3d 7s ext at 4% -_.-- 1938;|M Nj 89 = 990 | 90 0 88 90 | Oregon-Wash Ist & ref 4s_..1961/§ J) 86's Sale | 8514 B6l,) 163]| 83% 86l4 
Pacific Coast Co Ist g 58- ---1946|3 D}| 91% 94 | 9153 Apr’26)___ || 9153 96 
Mob & Bir prior lien g 58...1945|J 3) 992 -..-| 99 Sept'25)...-||) .... -.-- Pac RR of Mo Ist ext g 48_..1938|/F Aj} 92's --.-| Q2l4 O24) 3i| Ollg 92% 
Mortgage gold 48_______- 1945|J J) 82 ---| 8153 Jan’26).--. 801g 81%! 24 extended gold 5a-_---- “1938|J 3} 100!2 ____|100%, Mar'26|}____|| 100 100% 
Mobile & Ohio new gold 66_.1927|J DB) 102 Sale |102 102 5}| 1015s 10312 Paducah & Ills Ist sf4%s..1955'J J) 96's 9614 Mar’26)_ O64 96% 
lst extended gold 68. _-_- h1927/Q J| 102% Sale |102% 102% 1)| 100% 10212) Paris-~-Lyons-Med RR 68_...1958 F A) 74% Sale | 74% 76\8| 58), 73ig 78% 
Genera) gold 4s_________- 1938|M $| 90% 9112) 90% Feb'26)_.-- 90 =H 8 f external 78_._.._...-- 1958 M $| 84 Sale| 83 RAlg| 96) 82% 87% 
Montgomery Div Ist g 5s. 1947 F A! 100!2 99% 99%) 1!| 99% 101 | Paris-Orleans RR ef 7a-_---- 1954|M $| 8214 Sale | 82 83 2| 82 87 
8t Louls Division 5s____-- 1927/3 BD) 992 10012/100 100 | 5|| 99% 100!2] Paulista Ry 7s_........--- 1942'M S| 10114 Sale |10114 = 1015s *3| 100% 102 
Mob & Mar Ist gu gold 40.7199! Ms, 89 91 $844 Apr'26!...- 87 88%] Pennsylvania RR—cons g 48 1943 M n| 9335 9434) 9414 Mar'25'____ 94 94's 
Mont C Ist gu g 68_.___--- 1937|\J J 110g 11212/10953 Mar'26 .__.]| 1095, 1065s] Consol gold 48_..._____- 19483 MN 94 94%) 937% 95 8} Gilg GO% 
lst guar gold Sa________- 1937|3 J; 102% ____|102% Apr'26 __--|| 1011, 102% 4s ster] stpd dol_..May 1 oS MN, 94's Sale | 941g 95 | 11 Oly 95 
Morris & Essex Ist gu 38_.2000|)J DB) 77% 79 | 75% 793, 21 7853 81% Ra YF Al 101g 1013%4)191%, 101%) 1]| 987% 101% 
Nashv Chatt & St L ist 68_.1928/A O} 101 Sale |101 101 | 16]] 100% 1015s General 44s Ser A__..-- 1965 3 D| 98 Sale! 9712 98!2! 83]| O4lg Siz 
N Fla & 8 ist gu g 58______- 1937|F A} 101% __._|101% Feb'26'_._-|| 101% 101%] General 58 Ser B___.___- 1958 J D/| 106% Sale 1051, 106%] 30]! 1025 106% 
Nat Ry of Mex pr sien 4448_.1957|J 3) ---- ----| 30 Sept'24----|) .... ---- 10-year secured 7s_____.- 1930|A O} 107% Sale |1071g 108 41|| 107 108% 
July 1914 coupon on__.___. sees] cose cess) OS. ABT Relccesll anne en2s 15-year secured 6348. ..-1936) F A| 112% Sale |112% 113 55)| 111% 113 
Assent cash war rct No3on_|___.| 17'4 Sale | 16%, 1714) 20 15 1912 I 8 et. 6 coealete Seeike cs eans mans 
Guar 70-year 8 f 48_____- 1977|A @] -.-- -.-.| 87!2 June’24)...-]] .... --- 40-year gold 56___._______ 1964 MW/ 102 Sale |10114 102!2) 177 98% 102'4 
Assent cash warrct No3on_|_...| 20's 22!2) 20! 201g) 11 18'2 22 | Pa Co—Gu 3s coll tr A reg 1937|M $| 8612 ...-| 861g Oct'25)____]| ---- ---- 
Nat RR Mex prior lien 448_1926|9 Jj ---- ----| 38'2 July’24'----}) 1... -.--- Guar 3s coll trust Ser B_-1941 F Aj 83% - 83 Mar?5,.... 83 83% 
July 1914 coupon on______- Gh esce azncl OO: CURE eiscusll aces anne Guar 3 4s trust ctfe C_._.1942)J D] 83% i, 2 a seer 
Assent cash warrct No3on_j_...} 28'4 30 | 28!2 2812 9} 282 33lg Guar 3 4s trust ctfs D_...1944)J D] 82 83% 8312 83! 1j| S83!2 832 
BR GORING DE. cocceccucas 1951 QO] ---- ----| 28 Apr'25).-.-. enos Sone Guar 15-25-year gold 48..1931/A O| 965s Sale | 9612 965s! 12|| O64 96% 
Assent cash warrct No3on_|....| 14!2 1612) 14 sats! 6 13 16% Guar 48 Ser E__..._.._-- 1952 M Ni 87l2 8814] 86!2 Mar’'26)____ | 86 \6 
New England cons 5e___.-- 1945)J 3} 95 _...| 95'4 Mar'26'....|| 95% 95%] Peoria & East ist cons 48...1940|A O| 825 84 | 82 8714! 23|| 79% 87ls 
SE EE danctedpueceds 1945|J J3| 83g _._.| 8412 Apr'26 .-.--. 81 B4l2 IR MR a 1990'Apr.| 36 Sale | 36 364] 30|| 35 41 
N J Junc RR guar Ist 48____1986/F Aj 84's 85%) 84!2 Mar'26 -._- 841g S4!2] Peo & Pekin Un Ist 5448___.1974/A O} 100% 10114)100% Mar'26 _|} 100% 102 
NO&NE lsrref&imp4%eA'52|3 J) 96'g 96%) 96), 961g 2 92% 96's | Pere Marquette lst Ser A 58.1956'J J] 10314 Sale |102% 10312) 76| 101'g 10312 
New Orleans Term Ist 48...1953|)J 3} 86% Sale | 85'4 87 16|} 84 7 yy “aay: 1956\J J] 87's Sale | 8714 8714 3|| 8553 87% 
N O Texas & Mex n-c inc 58.1935)A ©} 100!2 Sale [10014 10012 37|| 96% 100'2] Phila Balt & W ist g 4s____- 1943/M N] 9414 __.-| 9319 Mar’25/___- 9312 G3% 
let 58 Series B_......... 1954}A O} 100l2 1005g/10014 100%, 66 96 100% Gen 5a Series B........-.- 1974 F A 10812 _.| 1081 ail 2|| 10645 1081-2 
lst 5s Series A_______- 1954/A O} 105!4 Sale |105 105!2' 169)| 102%, 105'2] Philippine Ry Ist 30-yssf481937,\3 J 23, 4334) 4214 42\4 5}, 40g @4ls 
N & C Bdge gen guar 44s..1945|J 3) 96% ____| 96% 9634 1|| 941g 9634] Pine Creek regstd 68___.__- 1932/J D| 1005 _..-|1051g Mar’ 26\_. amin. ainiitn 
N YB &M B Ist cong 56..1935/A ©} 100% 101 [100% 100%! 1)| 100% 100%) PCC &StLgu4%sA___-_- 1940'A O] 97% _...| 97 Jan'26)____|| 967% 97 
WN Y Cent RR conv deb 63__1935|M N| 104% Sale |104%, 107%, 9)| 104%, 1087 Series B 44s guar______- 1942,A O| 97% _._-]| 971s 734 5 97% 
CS N| .-.- -.--|10612 Jan'26 _._-|| 1061g 10612 Series C 44s guar_.____. 1942)M N| 973, _.._| 9733 Apr'26|____|| 97% 97% 
Consol 4s Series A__._._- 1998|F A| 8814 Sale | 88 88%! 38|| 85% 88%] Series D 4s guar...___..- 1945 MN] 9319 _...| 82 Mar’26|___|| 82 9 
Ref & impt 448 “A"____. 2013|A O| 96 Sale | 945 96 | 65/| 92% 96 Series E 3s guar gold_..1949 F A] 93 -__.-| 9214 Feb'26)__..|| 92% 92% 
Ref & impt 5e Series C_..2013)|A ©} 10414 Sale [103% 104!2 145]| 101s 104'2 Series F 4s guar gold____. 1953'3 BD] 93'2 ___.| 92% Feb'26|____ 92% 93 
oe cece eee eeeeee- AO, .... -..-|103\g 103i 2}} 1 tg 103% Series G 4a guar..__.....1957|M N] 9312 ____| 93% 935 6| 93 = 935 
aa _=s i 
- 7. ‘ 
. : ! i! 
| 
| | | 








@Due Jan. 4 Due July. ¢Due Oct. *s Option sale. 
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____ BONDS | SS Price Week's Range BONDS \3 Price Veck’s Range 
Y. 8TOCK EXCHANGE \§ Friday, Range or hi N. Y. STOCK EXCHANGE 3} Friday, Range or Since 
Week Ended April 16. | Sa@| April 16. | Last Sate Jen. nl Week Ended April 16. | Ea] Apriii6. | Last Sale Jan. 1 
(—~\pidAsk\Low —“-High\No. = High AskiLow HighNo.\\Lew Heh 
Pitts Cin Chic & St L (Concluded)| | ON J RR & Can gen 48___.1944M 8} 93! ____| 9212 nevhs's<-- ence aoe 
46. ....--.....- 1960'F A| 94 -..-| 93% Sept'25 ck Otah & Nor gold 5s....---- 1926/3 Jj| 9934 100 |10012 Mar’26 ----|| 997% 10013 
Series I cons guar 4448...1963 F A) 9614 9734) 961, Mar’26)----| 95), 96% Ist extended 4s........-- 1933'\3 Jj] 9453 ____| 9512 Mar'26!----|| 952 9512 
Le er 1964 mM N| 96% 97% 96%, Mar’26|....|| 96 96%] Vandalia cons ¢ 4s Ser A---.1955 F A| 89% -_._| 88'¢ Mar’26'----|| 88 88% 
General M 58 Series A__.1970'9 Dp) 102 onan eee 10114 12) 100 12 Consol 4s Series B._____- 1957 MWN| 8S8ls ____| 873, Dec'25 ----|] ---- ---- 
Gen mtge 5s Series B_.--- 1975'A © 102% Sale |1015gs 10253) 60 991g 1025s] Vera Cruz & P istgu4%s_..1934 J 3] 21% 23%) 20 Sept’25'----|! ---- ---- 
Pitts & L Erie 2d g 58___-_- a1928\A ©) 100 101 |101 Dee'25|----|| ---- ---- Assenting Ist 444s_______ 193  - _| -o-. -a--| 25% Jan’26.----|| 28 26 
Pitts McK & Y lst gu 6a. ..1932)\J 3) 106 -..-|106 Aug’25)----|| ---- --- Virginia Mid 5s Series F__..1931'}. g| 100 -__.|100 Dee’ 25,----|| ---- ---- 
Pitts Sh & L E Ist g 58__--- 1940}A ©} 101%, --..|102 Apr’26 see 101 103%] General 5s_........._... 1936 M Ni 102 ___.|102  Apr’26!----|] 101 102 
ist consol gold 58-.-..--- 1943 5 J, 10014 101% 10015 Oct'25 -orol sane one Ya & Southw’n Ist gu 58_.-2003/y J} 100% 103 |100 Mar'26\----|| 9912 100 
Pitts Va & Char Ist 4s.___- 1943.MN| 92 ----| 9114 May’25)/----|) ---. .. Ist cons 50-year 58__.... 1958/A O} 9312 Sale | 92 9312} 14)| 90% 93lg 
Pitts ¥ & Ash Ist cons 58...1927 MN) 99% -.-.|100 Apr’26|----|, 9934100 | Virginian Ist 5s Series A_---1962/M N| 1025 Sale|101% 102%| 123/| 99% 1025 
lst gen 4s series A______- 1948/9 p! Q1l2 -.--| 9112 Mar’26]---- | 91 91g] Wabash Ist gold 58_____-_- 1939\M N| 10215 _._.|102 103%4| 38}| 10114 104 
lst gen 5s series B______- 1962 F A 100% _.-.|1027g Jan'26)----|| 10212 102% ff 9 Saasereees 1939/F A| 101%; Sale |101 1017g| 54]! 98t2 101% 
Providence Secur deb 48__..1957 Mm N| 62!2 63 | 64 Mar’26|---- 64 64 Refsf5%sserA________ 1975.M S| 103 Sale \102% 103 | 150]! Q8lg 103% 
Providence Term ist 48___.1956m 8 844 ----| 83's Dec'25)---- 83's 83g Debenture B 6s registered_1939 Mm S| ---- eps, 934%, Feb'25,---- “= rye 
. | - Ist lien 50-yr g term 48__.1954) | 84 ____| 843, Mar’26 ---- 
Reading Co gen gold 48____- 1997\53 J 96 sel 96 Mar'26 ----|| 95lg 97% Det & Chi ext ist g 58__--1941 ; | ats .... 10214 Mar’26|----|| 101 102% 
Registered - ----..-.-.---.- 3 J) ---- ----| 44% May'26]----|) --.. ... Des Moines Div Ist g 48.-1939/5 J| 8544 87 | 85 Feb'26'----|| 84% 85 
Jersey Central coll g 48__.1951'a O} 90% 914 91 9114 5|| 90 91% Om Div Ist g 34s_._-_--- 1941/A 0} 82 {21e' 2 82 5\| 77g 83 
Gen & ref 4446 Ser A____- 1997\5 J 97 Sale | 96!2 9712} 40! 9414 97!2] Tol & Ch Div e¢ 4s______- 19411M 8) 88 90 “| §87g Apr’26,----|] 87 89 
Richm & Danv deb 5s stpd_.1927/A O 99% ..-.) 99% Mar'26)-.--|| 9934 100 | Warren Ist ref gu g 348. ---2000|F a. a Balc<all «ine aeee 
Rich & Meck Ist g 48__-_-- 1948|MN 76 80 | 75 Dec'25)----|) ~._- Wash Cent Ist gold 4s___._- 194819 mM, 82. 88 | $4 Apr'26'----|} S4 84 
Richm Term Ry Ist gu 58_-.1952|y J) 102!4 ---- 101% Apr'26)----|; 101% 102!2 | Wash Term Ist gu 3}48_-... 1945\F A| 83!2 ....| 83!2 Apr'26|----|| 83 88% 
Rio Grande Junc Ist gu 58_.1939\J D 98'2 --.-, 98% 985s 2 951g 98s Ist 40-year guar 4s______ 1945\F A 903g ____| 9033 Apr’26)---- 83 Oli, 
Rie Grande Sou Ist gold 48..1940,3 J $ 7 | ae Be peat “heel coms. anil | “ 
uaranteed (Jan 1922 coup on)!J J o===| May’25|.-.-!| .... ----] W Min W & N W Ist gu 58.1930/F A} 97's -...' 98%; Mar'26)--- 9653 9853 
Rio Grande West Ist gold 4s.1939/5 J 9012 Sale | 90% 905g) 22)! 867% 9605s] Weet Maryland Ist g 48_...1952/A A 6914 Sale | 685s 6913 103) 67 70% 
Mtge & coll trust 48A....1949/A © 80% Sale | 79% 8015, 13)| 741g 80's | West N Y & Pa ist g Se----1937|3 J 100% ___ 101'4 Apr'26|~--;'| 100% 1021s 
RI Ark & Louis Ist 4448__.1934.m 8 93!2 Sale , 925s 9312) 44) 89 Yele ee ee 1943/A O 8614 Sale | 8614 S614 3! 835, 86% 
Rut-Canada Ist gu g 4e____- 1949\9 J 771g ---- 77 Feb'26|----|| 75% 77 Income g 58__-.-- Apr 1 1943] Nov; ---- ---.| 45 Feb’26 tet ashen peee 
Rutland Ist con g 44s__-_--- 1941/3 g 90 91 ; 90 90 3}! 87 % | Western Pac ist Ser A 58_..1946M S 99% Sale 9914 100 136|| 957%, 100 
St. Jos & Grand Is! lst 4s_.1947\5 J 80 81 80 Mar'26)----| 78is 80 Ist gold 63 Series B___-_- 1946\Mm S 10412 10612 10612 Apr’26|---- | 100% 10613 
St Lawr & Adir Ist g 5s____- eo 3| .97!2 977g Mar'26|----| 973, 97%] West Shore ist 4s guar___-_- 2361\3 J 85%, 857, 85 8514] 17\| 835— 85's 
2d gold 68.....--.....-- ©| 102. 10312 101 Sept'26|----|) Registered .............. 2361|) J 85lg Sale 84 R5is} 37] 83 85s 
St. L & Cairo guar g 48____- 19313 J\ 95% 97 961g Mar'26|.--_| 95% 96%: ] Wheeling & LE 1st g 58__--1926)A @ 997% 101!2 100 Apr’26|---- | 997% 100 
@t L Ir M & 8S gen cong 58-1931/A O. 100% Sale 10014 100%) 23> 10014 100% Wheeling Div ist gold 58.1928\J J 10012 ____ 101% Mar’26|---- | 1004 10213 
Unified & ref gold 46____- 1929 J 5, 96% Sale | 96% 97 14, 95% 97%4 Ext’n & impt gold 58_--_-_. 1930\F A 99%, 100! 99 Apr’26)---- 9853 99 
Rs nencwennsnpeee g| ---- ---- 93 Sept’'26]....|| _... ...." Refunding 4348 Series A-.1966|M $ 8612 Sale 86! = 88%) 13 807g 835s 
Riv & G Div Ist g 4s_____ 1933 a N| 925s Sale , 92! 927s|  57|/ 89 92% RR Ist consol 48____---- 1949|M S$ 86 87 87 87 3} 81 8712 
8t L M Bridge Ter gu g 56- _- 1930). oO 99%, 10114 100 = Apr'26/----|, 100 luviz] Wilk & East Ist gu g 58-...1942)) D 66% 68% 66!2 Apr'26 -.--|| 64% 73's 
@t L & San Fran (reorg co) de 1950) 5, 81% Sale , 80% 8144) 661), 775 81%} Will & 8 F ist gold 58____.- 1938/3 D 10212 103% 102!2 Jan’26|----|| 102% 10212 
Registered. ._......- ly 3) ---- ----| 80 Apr’26)----|| 80 80 | Winston-Salem 3 B Ist 48...1960/J 3 88 88!2 86%s 867 7| 85% 87% 
Prior lien Ser B 68___._-- -19! 50)J 3| .98 Sale | 96% 977s} 90|| 93 97%] Wis Cent 50-yr Ist gen 48._.1949)J J 82% S3lp 82% 83'\o) 13] 80lg 84 
Prior lien Ser C fe__.._-- 1928 J ry 10212 Sale 102!g 10253 52,, 102 103 Sup & Dul div & term Ist 48°36,M N, 89! 89%; 8914 8914 3 8612 897% 
Pr‘or lien 5s Ser D____- 1942/9 J) 102!2 Sale 102 1027g| 24: 99, 103's] Wor & Con East let 4%4s_...1943)5 J, 76's -.... 7614 Mar’26)---- 76% 76% 
Cum adjust Ser A 68____AI9G55 4 0! 95% Sale | 95%, 9614 267)| 9212 B14 | | 
Income Series A 68____.- h19CO Oct 875 Sale | 87. 88 | 303), 8453 80% INDUSTRIALS 
@tLouls & San Fran Ry gen 68 ' au) jg) 105% ....'105% Mar’26].---|' 101 1051] Adams Express coll tr g 48..1948M S 85 865s 85 85 1) 85 86 
General gold 58. ---..-..- 1931\y | 100% .... 100% Mar’26)..--|| 100%g 101%] Ajax Rubber Ist 15-yr 8 f 86.1936/J D 10312 Sale 10312 _ 104 16 | 10214 105 
8t. 1. Peo & N W Ist gu Ge__.1948\J 9) 103% 105 103% Apr'26)--.-), 10212 103%] Alaska Gold M deb 6a A_...1925M S 4's 5 | 4's Feb’26)---- 4's 4s 
@t. Louis Sou Ist gu g 48____19311M $| 95 9%6!2 94's Apr’26| - ain 941, 4's Conv deb 68 Series B_...1926|M 8S 4lg 6 419 Feb’26]----' 4 413 
& LS W istg¢ 46 bond ctfs__1989/M WN, 85%8 93 | 55% cat 2 | 841, 85%] Alpine-Montan Steel 78....1955M 83 91 Sale! 91 91 12] O0l2 Dllg 
2d g 4s income bond ctfs_p1989\J J) 77 77% 76° Feb'26 ----|| 75 76 | Am Agric Chem Ist 5e_....- 1928/;A © 103 Sale 103 103%] 6 | 102% 104% 
Consol gold 48_......__- 1932'5 D| 937% Sale | 93'2 9412) 58.) 91% 42 let ref s f 7348 g--.-.---- 1941/F A’ 104's Sale 104 10414| 89 | 103% 105 
Ist terminal & unifying 56.1952'9 Jj| 93 Sale | 93 95 | 83|| g9ig 95 | Amer Beet Sug conv deb 68.1935|/F A’! 96% Sale | 95l2 967%) 27) 95'2 1O1ls 
8. Pau! & K C Sh L let 443 1941 F A 8912 Sale | 85!2 89!2} 82)! 86 90 | American Chain deb a f 6s- “1933) A O 10014 Sale 10014 10012) 12] 98% 101 
8t. Paul & Duluth Ist §8_._.1931|Q F Fi 1014 -...) 99'4 Mar'24)-.--)) __.. ... Am Cot Oli debenture 5¢...1931MN 94 96 | 95 Apr’26|----|| 9312 97% 
lst consol gold 48______1968)J 88i2 ....| 89 Feb’26)-.--|| 87 89 | Am Dock & Impt gu 6s --- -. 1936'\J 5 1055s 10653 10553 Mar’26|----|| 1055 106% 
8t Paul E Gr Trunk 4%e_- “1947|3 - 92's --..| 91 Jan’26|----|) QOlg 91 | Amer Ice deb 7..Juy 15 1939) _..| 110 125 125° Mar’26]----'| 118 134g 
St Paul Minn & Man con 48.1934 J 97'4 -...| 97 Feb'26)----|| 96 97 'Am Much & Fay sf 68-_---- 1939 3 101 10212 1012 101%) _4] 100% 103 
_ a \J DI o--- ----| 92%¢ July’25]----]] __.. -.-. 4m Republic Corp deb 66_.1937 . O, 99% 9919 994 994] 11) 98 
lst consol g 4e_......_..1934/J D, 108% --- -|108'5 108% 1'| 107% 109 | 4m Sm & R Ist 30-yr 5a ser A1947/A O. 100% Sale 10012 101 75] 99 101% 
ree \J 3 o-- == -107/ Mar'26]...-!| 107. 107 Ist M 6s Series B_______. 1947|A O 108 10814 108 108 17 | 106 108% 
6e reduced to gold 448. __ 1933/3 100 Sale | 99% — 100 4] 99% 100 | Amer Sugar Ref 15-yr 63__.1937\3 J, 103% Sale 103%  1041g] 132 | 102% 104% 
Registered... ________1933|J 3| ene .-| 98!g Feb'26)..--|| g8!g 98!2] 4m Telep & Teleg coll tr 48.1929 J J 97% Sale | 97% 98 | 200| 96% 98 
Mont ext Ist gold 4s____- 1937|) D| 94's 952 94 94 2] 93 85%) Convertible 48........_- 1936M S 92!4 93 9312 3) 92 932 
Registered _.............. 3D! ---- “1 92%, Mar'26|..--|| 92% 9212] 20-year conv 4%s-....--- 1933 M8 100% 10212 Apr’26|----|| 974 1U2I2 
Pacific ext guar 4s (steriing) 40,3. 3, 89% 895, 89s) 1] gylg 895s] 30-year coll tr 56.....-.. 1946\J D 102'4 Sale 102'¢ 102%] 55] 10018 103% 
8t Paul Union Depot 58____ 1972/3 J) 1053's ---- ‘10315 1031s} 15] 191% lugs] = 35-yr ef deb 5e_._.-_._-- 1960 J J 100l2 Sale 100 100%} 529 | 975 100% 
. - 20-year 6 f 5448_.....-..-- 1943, MN 105!2 Sale 104% 10519) 152} 103 10512 
8 A&A Pass ist ug 4s___.1913/y J} 88 Sale | 57% = 88 5| 84 88 | Am Type Found deb 68-...1940 A QO, 104!2 Sale 104 10419} 50} 103% 104% 
Santa Fe Pres & Phen weet M $ 102!2 108% 102% Apr'26).---|| 10012 102%] Am Wat Wks & Elec 56....1934 A O, 97 Sale | 97 9712 22) 95% 97% 
Gav Fla & West Ist g 6s.._.1934/A O| 10744 ----|110  Jan’26)----'| 110 110 | am Writ Paper 8 f 7-#8....1939 3 J) 45 Sale| 44% 45 3) 42 56 
ayaa “1934 AO 102 -.--|101% Dec'26)----\) _... ..-. Temp interchangeable ctfsdep.|....| 45 Sale | 45 45 1\| 41'9 54lg 
Scloto V & N FE ist gug 46__1989/MN| 89's 93%) 89's Aprz6)----|| 877% Sis 
Seaboard Air Line g 48_.__..1950,A | 79%, Siig 78% Apr’26).---| 7814 52 | 4naconda Cop Min Ist 68..1953 F A| 103% Sale 103%, 103%) 273', 101% 10413 
Gold 4s stamped...____.-1950'A O| 80% Sale | 79's 80%) 9) 78g 82 15-year conv deb 78___-_- 1938'F A| 105 Sale 104 105 | 111) 103° 107% 
Adjustment 5e____. Oct 1949 F 4 78% Sale | 78'4 = 79's} 52) 76 8778} Andes Cop Min deb 7s 50% pd'43 3 J, 99 Sale | 98% = 99M 113 | 96% 102 
Refunding 48____..._._-- 1959'A 7114 Sale | /Ul2 7114) 52) 6914 74 Anglo-Chilean Nitrate 7¢...1945 MN! 97% Sale | 97 9774| 44| G54 1001s 
lst & cons 68 Series A__..1945|M 3 9312 Sale | 95's 94's) 160) 91 96%] Antilia (Comp ..suc) 7448..1939 3 J) 858 Sule | 89 901g} 11!) 8612 v2le 
Atl & Birm 30-yr Istg 4041933. M S| 91% Sale| 91'2 91!2) 2) gstg 91%) ark & Mem Bridge & Ter 58.1964M 8) %6l4 97 | 96 96 | 12) 04's 97% 
Seaboard-Al! Fla Ist gu6sA_1935 F A| _ 94% Sale | 94 9515| 41 9214 98%] Armour & Co Ist real est 44421939 J D) 91% Sale | 91l2 91% 46) 5% O2lg 
@eaboard & Roan lst f8....1926\3 jg. 100 --../100  Apr'26/-.-.| 100 100%8] Armour & Co of Del 54%3...1943 J. J) 95 Sale | 94% = 9514) 148) 93% 96's 
8o Car & Ga Ist ext 54s__.1929 M N} 10112 1014, 101% 10154 1] 101% 101%} Aasociated Oll 6% gold notes 1935 M §, 102% Sale 102% 103 | 19) 102 103% 
@4&N Alacons gu g 56... ._.1936 F A) 103% 1041, 103% Apr26)---- | 103% 105% 1 Atlanta Gas L Ist 5_---.. 1947] D 9953 ....| 9953 Mar’25 ----|] ---- -eo- 
Gen cons guar 50-yr 58_..1962,A 0, 105. 105% = 105%) 4 | 105% 105% | Atiantic Fruit 7s ctfs dep...1934J DB, 26% 28 Jan'26----|; 20 28 
@o Pac Col 4a (Cent Pac col)k1949 J D) 87 Sale| Sf _ BS -| 9] 86 884] Stamped ctfs of deposit... _- ‘ _| 2314 397% 20% Jan’26--..|' 20!8 20l¢ 
PUD snnatecscasecons JD! --=- ----| 58, Sept 25)----| ___. ---.] Atlantic Refg deb 58... --- 1937 J J 100 101 101lg 21)! GO% 101% 
20-year conv 48.... June 1929 M 8 , 97% Sale | 97% 98 62] 967% 98 ’ | 
20-year conv §6.._.____- 1934/3 D, 10l's Sale /101 1011s} 3] 100 102%] Baldw Loco Works Ist 58...1940 MN 104 Sale 10344 104 3 10214 105% 
20-year g Se...........- 1944 MQN| 100% Sale |100% 100% 48) 99% 101’s] Baragua (Coup Az) 748----1937 J 3) 103 Sale 103 1031g 12) 103 106% 
Ban Fran Term! Ist 48...1950 A O, 55'2 59 55% 883%] 10} 87 90 | Barnsdall Corp deb 6s_.-..-1940J DB 95's Sale | 97% 9814 102) 97 101 
ND. -tnnianioes _._|A @ .85!2 8612 85 Jan'26)----| 35 85 | Belding Hemingway 68 --...19363 J) %8'4 Sale 97% 981, 26° 97 100% 
60 Pac of Cal—Gu ¢ 58... -- 1937 MW, 103!2 105 (103% Apr26)---. | 10314 104 | Beli Telepnone of Pa 5s--.--. 1948 J J) 103'4 Sale 103 103!2 32) 100% 103% 
80 Pac Coast let gug4s_...1937 J 3, “4's - --| 94'4 Jan'26)-.-. | g4tg 9447 Let & ref 58 Ser C___- “1960 A © 103l2 Sale 1027 103% 132) 100 103% 
60 Pac RR Ist ref 48_____-- 1955 3 Jj 92's Sale | ¥2 92i2| 294] 99 9212] Beth Steel Ist & ref 5sguarA.'42MN| 99 Sale | 98!2 991g 48 955s 100%, 
ey, ee : 30-yr pm & impsf5a....1936 3 J) 96% Sale| 95'2 961g SI 93 896% 
Southern—Ist cons g 68....1994.3 J 106 Sale 105% 106 | 69) 104 106 Cons 30-year 68 Series A__1948 F A! 99 Sale | 98'4 99% 155, O5lg 90% 
eae JD ---- ---- 103 Mar'26)---. | jo1%4 103 Cons 30-year 54s Series B 1953 F A! %2% Sale | 92 O21g 71| 87g 93% 
Develop & gen 4s Ber A..1956 A O| .84'2 Sale| S412 85 | 270) gig 85 | Bing & Bing deb 6%8_.-.-.1950M 8, 93% 94 | 94 94 7; 902 96 
Develop & gen 68... ..-.. 1956|A ©} 110 Sale 1095 11012) 30) 10714 110!2] Booth Fisheries deb sf 68--.1926 A O Sl'2 Sale| Sit2  B2lg) 3, 1 70 (97 
Develop & gen 648. -_.--- 1956|A O| 115!2 Sale 114% = 115!2) 158] 112 115!2] Botany Cons Mills 64%8....1934 A C 90% Sale | 90 91 | 39 90 95% 
Mem Div Ist g 44s-68...1996/9 J) 104 ---- 104%  104%2) 2) 101% 104°2) Frier Hill Steel Ist 5448---..1942 A O 101% Sale 101% 101% 9 | 101 108 
St Louis Div lst g4s.....1951/2 3) 88 ----| 86 Apr26/...-|) $6 884] Bway & 7th Av Isteg 58-1943 5 DB) 7I's 73 | 71% 714] 8) 71 = 76% 
East Tenn reorg lien ¢ 68.1935. 8) 100!s 10212 100 Mar’26)..--|) gg7_ 10u Ctfs of dep stmpd June ‘25 int’....| 69% 74 | 71 Apr’26'-..-!| 70lg 71 
Mob & Ohio coll tr 4s_-. 1938 M$ 91% Sale| 91's Yiiz) 15) 871g 92. | Brooklyn City RR S8.......1941 J J} 932 Sale | 93lz 93%) 4 | 93% 95 
@pokane Internat Ist g 58..1955\J 3) Si's 83% 83% Apr'26|....|) 81 $3] Bklyn Edison ine gen 5a A-.1949 J J 104% Sale 104s 105 | 32 103, 106% 
Term Assn of St L Istg 448. 1930 A O| 97% Sale | 97% | 97%) 4) 967% 97%] General 6s Series B___...1930 3 J) 10%!2 104% 105 105 | 2 | 103% 10613 
Ist cons gold 5s. .-..-.--- 1944)F A) 102 103 | 1024 Mar’ 26 |. - -|| 101. 106 | Bklyn-Man R Tr Sec 63....1968J J) 95'2 Sale ; 945 95% 576)! O92%4 O61, 
Gen refund sf g 4s__._-_- 1953/9 J} 86%. Sale | Ole Bs | 84% 87 | Bklyn Qu Co & Sub con gtd & 8 ‘’41MWN. 62. Sale| 62 6312, 10| 61 64 
Tex & N O con gold 58.....1943'J 9) 100, 101g 102) Apr 26)...-| 98% 102 __y eee 9413 3| 75% 77 | 7553 75%) a 72 7M 
Texas & Pac ist gold 56....2000 3 D) 1053's Bale 10312 | 103%s mI 103 104!2] Brooklyn R Tr Ist conv g 48 2002 J Jj} 88 92 June’25!----|| ---- ---- 
La Div BL ist g Se... ...1931|3 J} 100s 100% 100 Mar26)---- |! goa 101 3-yr 7% secured notes....1921J J 13612 Nov’25|----|| ---- ---- 
Tex Pac-Mo Pac Ter 5348..1964.M $ 102% Sale 102 = 10244) 10) g9ig 102%47 Cots of deposit stamped _ - a _ 12314 May’25|----|) ---- ---- 
Tol & Ohio Cent let gu 56..1935 J J) 101% ---- 101s Apr 26)----|| 100%, 101'4] Bkiyn Un El Ist @ 4-58----- -1950 F A! 92!5 92% 9214 92!2 i5,| 88lg 9212 
Western Div Ist g 5¢....1935,A © 100% ---. 100%, Mar'26)----|) 10012 1018] Stamped guar 4-53 --..-- 1950 F A! 92'4 92% 9214 9219) 8) S8ig O2lg 
General gold 5e.........- 19353 © 99'2 100 | 99's Apr'26)----|) 97%, 100 | pkiyn Un Gas Ist cons ¢ 58..1945 MN’ 103% 103% 103 10314; 23), 101% 1031, 
Toledo Peoria & West 4s._.19173 J ---- 35 | 37% Jan’26)----|| 34 37%] Ist lien & ref 68 Series A..1947 MN) 112 _ 112'¢ 112%! 12) 110 112% 
Tol Bt L & W 50-yr g 48....1950 A O| 85% 587% SS! | S5%| 13) 87% 88!21 Conv deb 54s.....-.-..19363 J) 130 Sale 129% 1301g| 144)| 126 135 
Tol WV & Ogu 4408 A_...1931\0 J 98 ----) 98. Mar’ '26}-- 07% 98 | Buff & Susq Irons tf 58_..-.. 19323 D, 91 | 92 Mar’26)....|| 92 92 
Beries 13 4is0 Jet eS 1933.3 3} 28'2 ----) 96% Dec’25)-. --| _... ----] Bush Terminas Ist 49___--- 1952 AO} 89 9014) 88% 88%,| 6 | 87% 89 
_ ik Seeeseseaenee 1942'm §| 92 ----| 90 Nov'26).--./) _._. ....] Consol §¢...--.-------- 19553 J| 94 Sale | 92 94 | 17|\| 90 94 
Tor Ham & Buff Ist g 48. _- 1946/3 p 8 .- | 55 Apr'26 871, 88 | Bush Term Bldgs Ssgutaxex.."50A O; 97 Sale | 97% 9712 95% 100 
Ulster & Del Ist cons g Se. _.1928 r p| 68% 75% 76 Apr'26).... | 76 80 |calG&E Corp unit & ref $e.1937 MN) 10012 10114 100% 10012) 6 | 100% 101% 
ist refunding g 4¢.......- 1952,A O, 40's Sale | 40% 41 | 19) 40% 48 | Cal Petroleum 8 f g 6348. .-.1933 A ©) 10312 103% 103% 104. | 21)| 1Ods 105% 
Gaion Pacific Ist g 4s... .. 1947.3 3. 94% Sale | 94 9475) 26') g2ig 94s] Camaguey Sug Ist 8fg 78...1942 A 0} 99 Sale | 99 9958 ‘| 901g 
OS EERE | EP ae OE 93% Apr 26 ---'| 91% 93%] Canada SS Lines Ist coll sf 7s ‘42 MN 104 += Sale 103% 104 12) 101g 104 
20-year conv 4@......_-- 1927\3. 3) 99's Sale | 99's = Y¥i2) 36\) guig 100 | Cent Dist Tel Ist 30-yr 58--.1943 J DB) 102% 103 103 5|| 101% 103% 
let & refunding 48... _- 22008 M 8 .59!2 Sale | 59 89'2) 51)) 36 89%] Cent Foundry Ist sf 6s. .-.-. “1931. F Al 93% 954 95l2 Mar’26'....|| 93% 90% 
ist Hen & ref Se.......-- 12008 M 8 108 Sale 108 108g) 13)/ 10612 108!2] Cent Leather Ist lien 6 f 68..1945 3 J) 100's Sale |100's 100%) 49)! 100 101% 
10-year perm secured 68..1928J J 102% Sale 102% 103 | * 102%, 103%, 1 
' ' i | } 
| 
| ! | ; | 
| | | |i 











4s Due Jan. @ Due May ¢ Due June. 2 Due July. * Due Aug 7p Due Nov. 4 Option sale. 
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3 | Week's Range 
NDS =3| Price - Since 
= a Range Bones cs Friday, kange 
ee i: Friday Range or on # jan. 1 N- VWeek Ended April 16. | ze) ve cba werden IM ban M8. 
e ¥~C z ’ eek 4 . _ 
N.Y iak waded April ie. | £2] Apri 16. = [— |Bid = Ask Low = Hitoh| N i)) 98% 100% 
eek Ende . 5 ¢ 99 
Bid a apn, ~ | 115% re Kings County Lighting be...1954)5 : 108% one" 108% 109 3 | 106 1” 
N} 117% Sale |117%4 at 1 & ref 6}48.-.-------- > ( 105 5) 1 
Qa ete oc ona ta. is8T 7 3| 102%g Bale [101% it es tt "1 ‘ ets (GR) & C074 % So tosoloe 2 4 eek | O7% 9712 | A. 1914 
CcChGuL oO ate es le 7O0\e2 ~ St lst “ le 1; 
Chicago Rys ist oa y Rte i932 A 6 1655 — lenee Is sor ar 10618 prt te eens agate: th aE 1934|a ©} 101% 102 401g ee 2 a io 105 
Chile Copper 68 Ser A... . 19; 0214 Bale |102ig 102 ; Series C_..1953|F A| . an'26 || 98 9 
. 56\|A O} 102), Ba 10219 1045 Coll & ref 54s §& 96 .-| 98 Jan'26}.._. 
Cincin Gas & Elec lst & ref 5s 0414 105 |104%4 10555 8 2 1" ‘& Navet44sA_.1954\5 J (038 3 | 100!g 101 
; 1961)A O} 10414 105 26) | 82%g 8248] Lehigh C & Nav 23 | 100% Sale 100%, 100 “ 1 
5s Ser B due Jan 1__-.-- 940\8. J| 78 galt 8$2ig Feb’26).._- 14 | Lehigh Valley Coal 1st g 58.1933'9 J) _| 401g Feb'26 _!| 397% 401g 
Clearfield Bit Coal let 4s--.1940 92\, 93 | 92ig 922) 3/| 91 93% g a“ ug 58..1993|M §| ---- --- 2014) 7|| 118 12619 
: %o ge 43/F Al 921g 9 2 ‘ 83% 8514] Lex Ave & PF ist g 1120 Sale 120 120% 7 
eae © S 5 Ce Oe ef is. al Sete feie | 68 85%4| 12 ‘ yera Tobacco 78.1944|A | 12 3n'26 || 129 122 
/ ‘ : P 3 14] Liggett & Myers 117 ---'122 Jan'26}....| | 
Col Indus Ist & coll 58 gu__.1934 10014 100% 100! 10014 6 100 10 Re eet. aS o ‘ - O26 6 | 99% 103 
Columbia G & E 1st &s....- sear t| 100t Bale 100% 10014| _ 4) 100 101 Pa aca NA POI ola eek 
ME cspeskncansesie 4 ons ccas| 10) 6OetTE)....]] coos coos Baoese es Roe FA 3's --.-| 9S 120 11|| 1151g 120% 
Colé Oth AY oben Gg 2... OF - ( enn “{, 4 eee 1944/A ©} 115 B1S%s TiO Oct'25 fh aaa one 
bus Gas Ist gold 56...1932|J 3| 99% -...'100 ee = 8 — Registered... ooonenes iosilF 4 +4 Sie’ | 08's 10012)" 48 | 98% 10013 
Columbus Gas - 7 fale | 75 7 si ae ee 5 le § 9S'2 re ene pera 
97\Q J3| 77 a an a . eee A Ala 961, Oct’25]____|/ 
Commercial Cable ist ¢ 48. ao Nl 99 Sale | 99 99'4 6 +4 — Oo onainens poe cececcessese- FA vs . Sale | Soi 100 33); 977% 100 
ee my ~ me : en. 1986 J 3} 9412 Sale | 9412 95 | 14 102% 105 | Louisville Gas & Electric 58.1952|M N ae ee ho Apr’26 ] 90 «Aly 
Col trs 4o 10 --- “ 3 Sale 1103 10312 7 : — pedals ape 1930|\3 J) 93%, § mV i----| 
Recmnes N| 103 Sale | - ! ist con 58... , 
Gemoumeg ren tees fee Heaily 3] #05, Sue i, 1063) 9) Hage | ieee Reece eau 3] Oe | ans ...| Os 
Computing-Tab-Rec s Perper 3. J| 8412 ___.| 9012 Mar’26|____ =" 9215 Bab inlet 944\F A 85 2'2| So | 
emeed guar 4350. *1981|3 3| 90 82 | So: Amiel” ia £014 86 1942/A ©} 9912 Sale | 9912 10012] 16 | H+ 88 
pee Ole 82 | 801s 141, 1083 §.....---- RAle Gale Se 12 2\) ‘ 
Cons Coal of Md Ist & ret fia .1950)5 4 A, Sale |105% 106%! 231 || 10414 106% gonad Bewwe F cons g 48.1990/A | 64%2 Sale | 63% , i 7 || 53 6 
Consol Gas (N Y) ay ape to: m 8 by ---|10473 Mar'26)___- i othe — stecdegateee abe yetis 2013/3 D\ 58 — “an N M15 “"35'| 102 115% 
Cont Pap & Pag Milis 6 48.1944 F Al 75 Sale | 75 pe 26|.. i] o8te 101%) sania Electric ye... --2--- iota mi site oael G1” Apr26)...--|| oa 50% 
> 1! - \4 - i---- a " on « 6 ‘ar 3 98) 2 a | 
Specs renee cane ee Os tere ise fal 100% Gaia toon, | 00" | ed HS od beng tg tt #| ser mein liar tarul all sea Sen 
Consumers eRe AY Te ~ AO} 99 99% 1001, Mar'2 = ---- se . Metr Ed Ist & ref g 68 Ser B.1952 4 . ade, Sale 99% 10012 66 | 96% 98 0 
Copenhagen Telep e ---19: “ ar 90% July’2 — cone oems ha Series C_.._..1953 ly Sale ae On | 10212 1 2 
Corn Prod Refg 8 f g 58.__-- +H ~~ - 101 10212 101 - Apr’26 - 100% —_ mT ca 68.....1953|) D 104 10412 103% a oonall 7ilu 7414 
ist 26-year 6 f 66. --.- - 1943|P Al 83% Sale “a 3S) Si So oe Met West Side El (Chic) 48.1938)F Al 73) 7444) 73° 103%! 28} 101% 104% 
Subs Co conv ef Gen inseld 3] 93% Bale | 31, 94%! 69 93° 96 | Mid-Cont Petr Ist6is.--.- IDaslek G; 04% Bele | Date 9541 200 | Sa Site 
Cuba Co conv 8 f 68_. - +4 93 Sale 921 93 18 *. oe 7e@1581936'M S& 9475 Sale | 9412 4B 
Cubs Cone Guaar conv 7e_-.19008 3] OS Gale S20 Seal Sei] Ste 100%; | sacra nea tireraestsse'sils 3| 9810 Bale 98% 98%) 11)! Or ao 
Sban Am Sugar lee coll oy.1931(%8 8] 108 108i2108 —-109| 10 tig BBR ™ General 4 rel $0 A.------ i oS) oenia oF | 96)! 9012 97 
Seen ee ee ee ee ae. as Mi 96 Sale, Ses 87%) 96 aan) ate see rita al shart ores lanes! tnétel sail tae 20am 
Cuban Dom | } oe <- oe 9 J3| 101% 102 101% 101%) 11 ot 95% io & ref g $8 Series © __--1953|M 8} 1041, CSomel soit 9914! °2|| 99 995 
T % en --<- of . ¢ ‘ . ‘ NI] 991 of 99\4 39! F 
Gapamel Fruit ist 6s int ctis '40|A O| 94 Sale | 94 se ‘) Montana Power ist 68 A...1943|3" 3] 10114 Sale co ‘orul as oes "Wm 
| g'25 ---- | Montana Power 1: a 10411 | Q7\4 Sale | 967 714) 20); 
t{., ---- - Tee 941 Ui'l4 Da 8 é 3 
Denv City Tramw Ist con 5s 1gs3/4 © cae os arth 7\| 94 con Montrent — A lea 1955(A FA 925, 9353) 93 Feb’ = Iva > he bo 
Den Gas & E L Ist & refatg 58 tg N 95\s Sale” 95% 96 19 93% i] en & re 5a § a ce-*""i90013 31 87 8714! 87 g a7}, os 
4 } 9: Saie | % in 91 Morris & Co lsatet 4 ann ( 81 R0 Mar'26 ___. 
BROMINE 2. necececeenses 5 7 | 87% Apr'26)_.__\| 85lg 9! Ser 2_1966/A ©O| 80 - | 964 98 
: ; 21M $/ 85 87 ate 101 102% | Mortgage-Bond Co 4s Ser 9612 97 | 96! 96'2, 8 1 
eels Mice tat mal wees inasid 31 101% Gale ‘20118 - boitsl “i m - be Series 3). -.1932/3 S| Ss ae lan 8 sa i asll Sele Ot 
trolt Edison Ist coll tr 58.1933 ante a. 102%} 19 | 1005 102% 10-25-year 5s : 934\3 D| 8&3 84 84 A 3, 1021 
Oe & ref 58 Series A_ July 1900 - b tp rem cate 101!2} 5] 100 sa% Murray Body Ist 6348. .... soar MN) 100% Sale |10075 Rs 1 wit 102% 
Gen & ref 58 Series A___ __19/ ' 7%, 108 107%, 1084! 10] 106 U5 "4 u Fuel Gi 4% _.1941'MN| 99 ----|101 3 Feb'26 __.. 
rd ghey eer stows 1058 iD i013 Sale 101% 101%! 9 th 107 4] Mut Un gtd bonds ext 4% La’ al Gitte Mate 60g 622! 19]! 58% 64% 
5 Bee ¢ | 212 Sa 01g ~ : 1 
Bescon ences dismay SL, tt, | St Sul aol 68 $04) aman sie rar gut eon | te ah jis* fo] 17], 85. xabi 
} { Sale | 94 7 , 3 Nations! Acme 7 %48...--.-1951)3 Dy -: 6%, Sale | 96! O7'2, 55 Ole 102 
Dodge Bros deb 68. -- . . -. .. -=1941 MW] 75. Sale | 75 75 12 = > % notes..1940. MN} 96% Sa ‘ 5| 100!g 103 
Past o Bale | 7 ~ 5 2 J iry Prod 6% no - Sale |100! 101 | 5 8 
Dold (Jacob) Pack let 6s. ...1942 59 | 57 57 6) 37 Oat | Nat Da ist 58.1929/2 Dj) 101', Sale © sar’: 99% 101 
Dominion Iron & aren 88. --1939/4 ; “O4ig O42 94 9412} 13 ++ by aoe ~~ cove Leng E Any “1930\3 J) ame 8 +14 a tH oe 101% 103% 
Donner Steel Ist ref 7s_____- 3 DI 1095 Sale 106 109%! 7 me oe ert ; 1952\Mi N} 10234 103% 10314 "9 100'2 1027 
: ear Sa 9%, Sale « ube Ist 58....--- | 0275 Apr'26 |- scaced 2 
du Pont (E I) Powder 4348. . 1936 6 Sale 106 106%4| 36|| 1054 107, | National 7 Gas 58.....1948|J DB) 102... 102 ig) 67|| 100% 103% 
Duquesne Lt Ist & col! 68. __1949|4 : 05% eels 1051 106 36,| 105 106% Newark € —. rt el §8..1952|J |) 105% Sale 1023 4 1)3'4) 67 1007 102% 
lat coll trust 548 Series B.1949) J 70%8 OO 4 | New wy soe cony 68_.1928.M N; 10112 Sale 10112 10112) 121| O4lq 
7360 °S7/M ©} 105%, Gale 105 = 10886) | 87) 208% AEE | Me Y Ate Brake ist conv s.. isso © Sst Sale | cot, «94. | sail Sou 86% 
East Cuba Sug 15-yrsfg7 a? 39|\9 J] 95 ....' 94% 94581 1 + 105 aa oa cor s........ 1955|3 D| 9312 Sale | 9314 841 || Sills 84% 
ae LL TO J 3} 105%4 - 105 biar'26 “32 Nase 89% | NY Dock 50-year Ist @ 48. ee a Roy ee + * 41612! 98!) 115 ion 
ec é ~ = = SUU0) Tle “- 73 4 : « . . q ) . € -# at ae 
Eiec Pow Corp (Germany) 643'50,M . ears -. Apr'26)____|| 99 100 | N Y Edison — f - yt 1944] A o| 103% 103% 103% soaaa| z ioe 105 
en eno Bm.---- ee, Sl idéiy ais’ tne “Teteel” “8 1O7is 98. |W cen bi ite Pow ¢ ba..194813, B| 104% a ots] tall 80% OL 
Empire Gas & Fuel 748 HT oO 9755 Sale | 971s 9734) 50, vee 100% me ae money g 48.___.1949 F A| 90l2 91 | 90% jarl:. Uh snow anee 
Ist & ref 6 4s(with warr'ts) Im Ss 1003, 101 10034 Feb'26)____| 99%8 977 4 Ee West C ARR 5448 1942 MN/ 10012 __-- 10012 voatel 101%, 1021 
Equit Gas Light lat con 58__1932 M S| 9415 9412 933, O4l4 9} 92! SIN YL  & W Dock & Imp 53.1943 J 4} 102'g Sale 102i, 1017 1" "{!) 10014 103% 
Federal 7 pd 58... pian 3 102 - 10219 102g 102'2! 10 - ot YT OML & P ist g 58....1930\F Al 10153 10215 101% m. MY 1 52 60 
lat lien 6s stamped _.....- -4\J D 931 9414 94 Apr'26 - | . 1942) ig J 50 ---- 0 , pated Chie’ || 46 60 
oF 93 t : : 7 < ‘ tRE & ret 43__- - me ee 55 1 
30-year deb 6s Ser B_.__- 1954) 1 ol 2 93 | 92 93 13\| 92 97 IN Y Rys Is ae --| 50 59%) 55 3 sl|  Blg 10% 
Federated Metals # 1 78 ase 1930) £ 4 A. 4 Bale 114% 115's! 26 at “ eh weap _— _Jan 1942) lx 0 wie Le ilg Apr’26! "| Big 10% 
8 ubber ist 6 f 58...... eall Sale 81 4 ‘ ; | ee 7\e 5 291e'5110|| 22 
— mS; 81 Sale | 81 t 93 Certificates of deposit _- z Pe? 2 3212 2110 34% 
Ft Smith Lt & Tr ist g 56. _ 1936 4 » | Ros 90 7\| .88 : 965|----| 3134 Sale | 29 te a 00% 10: 
Frameric Ind & Dev 20-yr hg A - s aa" ar A ts 10514 15) 104 107% Bf yay tind beghe * — 1968 MN] 10112 Sale (10112 10112 2| ne . Bom 
Francisco Sugar ist sf 7548. 1942, M ? ae ro a Pe - - rons 448.1962 MN] 56 Sale | 56 of | 78lg 82 
’ - 4 | 10034 1007s N Y State Rys Ist cons 4% 4 MWN ARI 73%4' 78\4 Mar 26)... an os ‘ 
D} 101 - 10073 Mar'26/____| . 48 series B____. 1962|M MN) 584 7 nase 215 3)! 10 11g 103% 
Ges} Met Das C tee seiosei’ o 105” 105% 10514 105'4 4) oe on - peligro Ser A 1947 m N 103ts oe rh . oa! 07 198% 
a. eet ees 2,F Al 87 88 88 Apr'26)____ le 102% Telep lat & gen sf 448.1939 } 98% Sale | 98! 10te| 5 |, 109% 110 
Gen Electric deb g 3 48... .- teselF Al 1013 102% 10112 102 | 10 | 10012 102%] Ny Telep 1s feb 1949, F Al 110% Sale 101g 2101s] St) sos 100le 
} ‘ ~ 2 y deben s f 68. ..Feb 1946 “oo ( 10914 69) 2 
Gen Refr lst sf ¢ 6s Ser A i 98 Sale 971s 98 40) occa | | 20-year de id 63.1941|A 0] 109 Sale |109 13% 21 100% 102% 
} patra wy nC + 84s 1947 j F 10312 Sale 1051g 105%) 160 120 22" Niagare Fall Power Tet be -1932,3 J] 10214 ’ aoane 105m : 104% 10613 
pease & F) Co iat O60. 11 MN] 121 Sale 12012 121%4| 42)| 1: 4 é Jan 1932'A O} 105% Sale 10534 ~ 4 101 
, 9 : ‘ ~“ ore o's | | a aw an it * a 1007s 20 
Goodyear Tire & Rub Ist sf 1941 F Al 110% Sale 110 110%) 68 | 109% UL3% Ref & gen 1955 A O} 100% Sale 100 7 le 100 
8: J & O pr ist 58 A_.1955 ~ ee ie 98 , 7 
10-year sf deb g 88. _.... ones F Al 90% Sale 905, 91 10)| 90 93's] Ning Lock ' 10M S| 98 Sale | 98 41 0 Lig 104%g 
. W054 Sale : 7 > tdeb644sA 19 y - 2 1041 60 1014 
Gould Coupler Ist # f 68___ 1940 : 4 * Mar'26/____|| 100 101 No Amer ¢ wend 952M S! 104 Sale '103%4 412) 60 037, 106 
Granby Cons M 8 & P con 68 A'28 + 4 10012 oo oP woh 26, _._.|| 10012 101 | Nor Amer Edison ae ee M 8] 105% Sale 10514 105% 25 4 96 
ED chicvcaccdinanes io a N] 102 Sale 101 102 ‘| 42// i, ++ fi Part AE Pg, Soe 63...1947M 8! 954 Sale | 9412 nn L 97% 100% 
Conv deb 76............19: y fae 105 3) * lay + or Btetes Pow 25-yr Se A..1941(A O| 100° Sale | 9914 A 
. e : = 932 F A 104% ‘a 105 4 4 Stetes Pow 25-yr 58 A_.19 | ems an’2 pili saad snes 
Gray é Davie ne qed er F Al Q1% Sale 911g 9158) 41)| sie B wer TE Seen AO ae ese 105 ‘ Jan ale “““q]) 105ig 10614 
ot Cons Ei Fower(Japan) 70.1944). 10253 103 103-103 1) : of 25-yr 68 Ser B.--1941/A O} 10514 106 [10514 24 9612 98 
Great Falis Power Ist s f 58_.1940 | - hi, et td g4%egtd.19343 J) 98 98'2 98 Apr'26/____ 
| a | , i 
Hackensack Water Ist 48_..1952 J 3) 87% _...| 87% phe ‘| aa re a 6A QO} 113i Sale 113% 113'2] 4), 112" iia 
Hartford St Ry ist 40...” 1900 Og] Oo ----| S5is Aug al... | 9212 94% | onto Ne ee tsere Al Litt lille tiie 115) 1 +3 ttt 
_ 5 V " ~--| Dale ed a ble > wes H...... ose as 25 7) 2 . = 
Havana E! Ry L & P gen 58 as F Al “G6i2 Sale | 9612 Qf19 3)| oe B. 2 on Ad Edison Ist 63...19483 3 103%, 104 103% ues ; 05% 974 
po eeh edgy LE ne ifsi9i0 J 3] 100% Sale 100% 101%) 159)| 94 991 Old Ben Coal Ist 68_.....-- 1944 F Al 95% 96l2 oo 100%! 2} 99% 101 
Seotmace iene temp.1934 A 9} 94 Sale | 94 + | 5 | 79 R52. Ontario Power N F Ist 5a...1943 A ‘ 100 , 101 9 . : 99% i 9938 oon 
0e (Kt) 2 1] 82l2 Sale 82 82'2) S| . 5 §a....1945 M ? 9954 ---- 105! 
Bemoe Sacre te wa] tere aos tet Yee,| Sb HN HEE | Qarceargemmenem eee AI oe 00 Ses) tl Soe ae 
Humble On & Refining 6i4a.1982 4 9| 102% Sale 10g 03ts| all 100% 1032) “iee as-yr eta ize Ber B. “1942 3 3| ‘90% Sale Boy "BOM HH ovis 101 
Wehes ‘ 5 D/ 10312 Sale 103 a2 , % 97 | Pacific G & El gen & ref 5a__194: > ae ae ar oo 611 5 
llinols Bell Telephone 68-. .1956 A Ol 96% Sale | 951 97 16, 94% 97 voy ing 20-yr 5830 F Aj 993; Sale | 99% 1 '| 101 10213 
06% Sale| 9512 § 6} dle , & Lt isté&ret 20-yr 58’: ‘ : 0214) 18}| 10 
Iiltnols Stee! deb 448... ._- +o FR TE 1 le 2 942 3) 91ls 942] Pac Pow & Lt | 37\5_ 3} 102% ----|10153 102%} 18)) “08, aoe, 
Ind Nat Gas & Oil 5¢____--- 1936 MN O42 sane oets 104 17|| 102% 104'8] Pacific Tel & Tel Ist 58____- +h N| 102% Sale 10112 10212 89]] 9878 112% 
52M Ni 10 Sale 103%, ries A .- 1952 i 104 
Indiana Steel Ist 58_____-_- 1952 > 3 * ec'26 || wae= oon Ret M 6s series A-.... - 934 MM) 10514 Sale [10453 106's| 137]) 108, TAde 
19353 Ji 100 99% Dec'26 _._.}) Pan-Amer P & T conv 8 f 68.1934 M N) ‘ le 2 Oise} 12|| 103% 's 
Ingersoll-Rand Ist 53___.-.. ios CsA O 13,111 Apr26 _. -|| eeee acco an anee a _ 1930 F A 10514 105!2 105 ty os|| 922 96%, 
Interboro Metrop coll 4 48. -1954 see 15 | 4tg Aug’26 ....]] once one , tat aan ta kite 1951/3 J) 96 Sale | 95% 964] 105) 851g 96 
Guaranty Tr Co ctfs dep_.-.-.|----] ---. | 1012 Mar'26 ____|| -... 7813 | Park Lex oc lensenohd 6 48. -1953)J 3) 94 Sale | 92 "26|_*?|| 100° 101% 
Ctf dep stpd asstd 16% sub_. ss Gate | @Ri0 71% 620 62)\2 73 2 Park- Lex st lease El cons 56 1949 M 8) 10155 103 /1011g Mar'2 yie- 1} 110% 111 
Interboro Rap Tran lst 58. . 1966 ola fen beasll Of 7274] Patié Passaic G & ns g 68..1943/A O| 110% 111!2 1101. Mar 26|----|| “gis 10112 
apes Ay hye AG ca. a. | fo 73% 144 | 64 767%] Peop Gas & C ay winnaa 1947/M $/ 100%, 101!2 10012 = 10112) 4) 1031 105 
"aaa 1932 Msi : -, me 911 93 170|| 85% 94 Refunding go rt tr 6s A_1944 F Al| 104% Sale |1043, 10475 18 985s 101 
10-year conv 7% notes -- 1932 MN p+ “947 9 a 94 19 83'4 95'2] Philadelphia Co ot 5\s__..1938 4 s| 99%, Sale | 9912 100%] 31 | 9912 102 
Int Agric Corp Ist 20-yr 7 gag Lal N a8 - & omy 83 4 88 | 12 eae ies PR yg Bove eh ‘& I ref 53 “1973/4 4] 101 Sale |100 101 | 
Inter Mercan Marine #1 65.-194i|A ©} 891, Sale| 92% 94%! 49]| 91 9514 z b sero4s|ee 8] 10314 Sale [1034 10412! 30!| 1031 iors 
“Edste@ana. aan a oe ele eel Bt 1U8i5 116%] Pree One t Be Dee 1b. 1e3ils ©] 106 too! 108 loots! pil 1018 104% 
ff rae = 7 US!2 4 e J - 'A G| 192 Sale 102 ) | 
Int Telep & Teleg coav 6i40 19a51M §| 110% Sale petdiiiena feet Pilisbury Fi Milis 20-yr Ox. -1943) 4 3| Osta. -| 98% Mar 26|...-|] $8 oes 
' 1%] Pleasant Val Coa Ro Qlie 93 | O2I6 92%, 3i} .° 3 
ale 10512 106%) 34|| 100 11 1957/3 3} Oii2 93 | 9212 : 2} 102 103) 
Jurgens eee ie - eed - : 505%, oe - 1m, «69210314! 60 oe caste eg ee pomp a gt F al 10312 Sale 10312 103 | : i0its 103! 
Kansas City Pow t Ps Ake Gal 1043, 105 | 26 ) 7s ‘ “1953 F A! 10316 Sale 10319 O32 3)) “Th 
Sale ad 1 7 ) Soeepe Ss ~ 2 ' 99 102% 
Kansas Gas & E lectie 6s__.1952 ry 10455 Sale 6% Apr’'26)____|| 106%4 10712 lst M 68 Ser Bl1947 MN! 101 Sale 101%, 10112 6 i 
Kel rine! Tire 8% ten 1043) S| t04% Sule‘ 04's “Yost ail) 108% 108 porttana ee Pow iat eae) HN im ADE S|] go aah 
y-Spring e5% Si oii. oe 911 9112) 2 : 2 ref 5a ~~" 193012 9434 95% 945, O5 ca) 93 
mieceres cto teers of feee fens eg) 8] He, 0" | oeeea ee inaveaaieels gl tes OR tes te, 10 | Bay 102 
sounty E seer o- 11998 e “ - 2 1007 101! 003%, 2 
base A QO} j02) . -| 12253 Mar’26)... RRR aS 047 J 8 101% 1002 a 106% 10853 
Sing Coumey tn ten ts-- 1300 FA "Fae 80 | 78l2 $0 | . ae 80 ist rape te 7 48 Ser A. -toat My N ao aa 105m 108% $ | 105% 106% 
She 9 79) ‘ 785s) Fi 57g Sa o ‘ €\/ 
Stamped guar4s......__. 1949/F Al 7815 793] 785s ‘ Porto Rican Am Tob 88... .19: | fo | 



































@Due May. « _ tion sale 
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New York Bond Record—Concluded—Page 6 uotations of Sundry Securities 
on rd—Concluded—Page Quotat f Sundry Securit 
All bond prices are “and interest” except where marked “‘f.” 
wy oreo NOS 1: s3 Price Week's 3 Range : 
5 3 K EXCHANGE |35 riday, ange or $3 nce Standard Oil Stocks Par, Bié. | Ask pments /PerCt. Basts 
Week Ended April 16. =| Aprtlié. | Last Sale. |* Jan. 1 Anglo-Amer Ol! vot st...£1) *17!2} 18 | PR aay By Pindiane 5612 500 
= - Non-voting stock....- £1| *17's} 1714) Equipment 6 4s-_--.------ 490 475 
Bid Ask| Lou High| No \\Lon Htoh| atiantic Refining.__.._. 100} 1064]108 |! geitimore & Ohio 68.------ 515 500 
Pressed Steel Car conv g 58_.1933|J 3} 95 Sale | 95 96 29)|| D412 98's "Siete 100] 11513]11512|" Equipment 448 & 68..--| 480, 470 
Prod & Ref sf 8s(with war'nts)'3!|J D| 111 ...|111!2 Mar’26|.---|| 110'4 112% | Borne Serymser Go.___- 100] 230 1260 Butt Rech & Pitts equip 6s.| 5 15| 5 00 
Without warrants attached__.|J D/| 110% _.-.|110%4 110% 3}| 109% 110% | Buckeye Pipe Line Co... 50| *53'2] 54 |\Ganadian Pacific 448 & $8-| 4 95, 4 70 
Pub Serv Corp of N J sec 6s_1944|F Aj 103 Sale |102% 10314] 107/| 100 103% | Chesebrough Mfg new.. 25| *65 | 66 |/Gentral RR of NJ 6s-.----| 512, 500 
Pub Serv Elec & Gas Ist 53481959/A ©| 105 Sale 105  —'105!s) 35) 103% 105!2 | Continental Oll new_.-- 10, *20 | 20!s'|Ghesapeake & Ohio 68..---| 5 15, 5 00 
lst & ref 5}e__________- 1964|A O| 1047s Sale |1047g 10512) 24|| 103% 10512 | Crescent Pipe Line Go.. 60) *13!2] 15 Equipment 6 4s ~~~""| 5 00, 480 
Pub Serv El Pow & Ltg 68__1948|A ©} 107%4 Sale |10714 10712} 36)/ 106 108 | Cumberland Pipe Line..100| 120 |122 Baquipment 6s........--- 485 470 
Punta Alegre Sugar deb 78..1937|J J} 1042 10512|105 ——-106%5] 71); 104 111 | Eureka Pipe Line Co_.--100| 52 | 54!2 |chicago Burl & Quincy 68..| 515, 5 00 
Remington Arms 6s_.______ 1937|\M N}; 84 Sale | 84 84 8}| 82% 88 Galena Signa! Oilcom_..100| *20 | 22 Chicago & North West 6s..| 515 500 
Repub I & S 10-30-yr 5e81..1940|A O| 99 Sale | 99 99 2}| 9714 10014 Preferred old...._-_- 100} 80 | 85 Equipment 6 4s ---| 500 480 
Ref & gen 548 Ser A__..1953|3 J| 93%, Sale | 93% 94 8}| 9212 D4l, Preferred new____.__- 100] 81 | 84 llonic Ri & Pac 44s & 58_-- 490 470 
Rima Steel Ist 7s____..___- 1955|)F Aj 8812 Sale | 88 8812} 3]| 88 90% | Humble Oil & Ref_____- 25] *55's] 55!2'|~ Eoulpment 68 -| 530, 505 
Robbins & Myers sf 7s____- 1952|3 PD} 61 Sale | 60 63 6); 60 6812 | ee *55 156 lic Cae & Southern és....| 520) 500 
Rochester Gas & El 7s Ser B_1946|M $| 112% 113 [112% 112t2) 2 11238114 | Miinots Pipe Line...---.100} 141'2]143 || Heware & Hudson 68.--.-| 5 12| 5 00 
Gen Mtge 548 Series C_._1948|]M $| 104% 10512/105!g 105! 4)| 105's 106 Imperial Oll......_____ +} 33 | 33%4 Erie 448 & 5s renee 00. 480 
Rogers-Brown Iron Co 78__.1942|M N| ---- ----| 71 Mar’26)----|| 68 73% (ndiana Pipe Line Co... §0| *63 | 65 | ” Equipment 6s..--------- 5 30| 5 10 
oternational Petro __t] *3012] 303 Fostietn O06. .-.o0cee 5 20, 5 00 
8t Jos Ry Lt Ht & Pr 58___.1937/M N| 94 Sale | 94 9433) = 3)) 91% 97 National Transit Con it ie *16 1615! ml ee bel LET 485 475 
St Joseph Stk Yds Ist 4448.193C|}8 J) 97's -.--| 96 Jan’26)...-|) 95% 96 New York Transit Co__.100| *43'2] 46 |/trocking Valley 58.-------- 490, 475 
8t L Rock Mt & P 5s stmpd_1955)J 3| 79% 81 | 8053 80%) 11|| 78 81% | Northern Pipe Line Co_.100| 73!2| 74 mantneent €8.....0<-<<° 5 20) 5 00 
St Louis Transit gen imp 58.1924/A 0} 75 81 | 76!2  76l2 6|| 7012 7612 | Ohio Oil new......___- 25} 59!2] 60 [ln nae Central 44s & 5s-.-| 475, 465 
8t Paul City Cable cons 5s_.1937|J J| 95% 100 | 95!4 Feb’26)-.-- 9514 9553 | Penn Mex Fuel Co____. 25| *19 | 22 Eaul = gsm 5 12/ 500 
{OT eae 1942|F A| 11033 Sale |110%g 11012) 47|| 10713 110!2 | Prairie Oll & Gas new... 25] *5l!2} 52 Boul, ment 78 & 6%s.---| 4 99) 475 
Saxon Pub Wks (Germany) 78'45|M S| _95%4 Sale | 95'4 95's) 81)| 92% 967% | Prairie Pipe Line new_..100| 123 |124 Hix ne & Michigan 6s---]| 5 20) 5 00 
San Antonio Pub Serv ist 63_1952|§ J} 102'4 Sale |102'4 102!2) 4)| 101% i03'2 | Solar Refining... ____ 100] 196 |199 : aa yment 448..------- 5 00) 4 80 
Sharon Steel Hoop Ist 83 Ser A'41/M_ S| 10712 10753|107!2 1072} 1|| 107% 109 | Southern Pipe Line Co..100| 66'2| 67!2\|Karntas City Southern 5448-| 5 35) 5 00 
Sheffield Farms Ist & ref 64s_'42| 4 O| 107% Sale {107% 108 6] 1067, 108g | South Penn Oll_______- 100] 156 |160 — Lo is ville & Nashville 68..-] 5 12) 5 00 
Sierra & San Fran Power 58.1949|F A| %4's Sale | 93 94's 7\| Ollg 95 ee -----.-.-25] *38%&! 40 = “ pment 6468..------- 490, 475 
Binclair Cons Ol 15-year 73-1937|M §| 95% Sale | 95.4 96 | 55|| 93% 97% | Southwest Pa Pipe Lines.100] *54 | 56 |Ingichigan Central 6a & 63---| 4 95) 4 75 
Ist In col tr 63 C with warr 1927|J D| 10614 Sale |10512 107 | 194)| 10512 113% | Standard Oil (California) 25| *53!2} 537%, Minn Bt P&SSM44s&5e] 510 485 
Ist lien 64s Her B______- 1938/3 D} .90 Sale | 89% 9014) 51\) 87 904% OS ee ee *527%)| 53 {| Equipment 648 & 78----| 5 20) 4 90 
Sinclair Crude Oil 3-yr 6s A_1928|F A| 100!2 Sale 100!2 10084) 40)| 10014 101 Standard Oil (Indiana) .. 25) *615s] 617% Misovan Kansas & Texas6s.| 5 35) 5 10 
3-yr 6% notes B Feb 15__1926|/F A| 100% Sale 110012 = 10058 7\| 100%3 101 Standard Oll (Kansas). 25] *26'4] 27 || Missouri Pacific 63 & 6448--| 5 25) 5 00 
Sinclair Pipe Line # f 5s_.--1942|A ©| 89% Sale | 89'2 90 | 48)) 87 OI Standard Ol! (Kentucky) 25| 115 [118 |! Mobile & Ohio 448 & 5s_-.-| 5 00) 4 70 
Bkelly O1l 644% notes_____- 1927/4 O| 122 Sale |12014 — 123'4] 102) 111% 131 Standard Oll (Nebraska) .100| 246 [250 ||New York Central 4448 & 58] 4 75) 4 65 
Smith (A O) Corp Ist 6348_1933|M N| 101% ee Apr’26)----|| 101 1023 ge gies *41%| 42 ||” Equipment 68..-.------- 5 12 5 
- Standard Oil of New Jer. 25| 41's) 41'2'| Jsquipment 7s.---------- 485, 475 
South Porto Rico Sugar 7s_.1941/J | 107% ---. 107, 108 | O8)| 107 108% | | Preferred... - oe 100] 117121117%il Norfolk & Western 4348.---] 4 70) 4 60 
South Bell Tel & Tel lstsf53194i1/J J} 103% --.. 102% 10312 17)| 101's 103'2 | Standard Oil of New York 25] *30!2] 307s|| Northern Pacific 78-------- 4 95| 4 80 
Southern Colo Power 68....1947|J J} 98i2 Sale 95 = 98%) 31!) O7Ig Mls | Standard Oli (Ohio) ....100] 315 |317 ||Pacific Fruit Express 78.---] 4 95) 4 80 
8’ west Bell Tel ist & ref 58__1954|F A| 103!2 Sale 102% 103%) 71\) 100%: 1025s Preferred.........__. 100} 118 120 ||pennsylvania RR eq 5s & 6s} 5 10 470 
Spring Val Water g 5s_____ 1948 MN| 99 ---- 994 Apr'26)--..| G94 9914 | Swan & Finch__...___.. 100] 18 | 18t2)| pitts & Lake Erle 648----- 5 05 4 80 
Standard Milling Ist 5s____- 1930|M NW] 99's .-..)10012 10012 5\| 985310114 | Onion Tank Car Co___-100] *89 | 90 — Equipment 68 AON 5 30 5 05 
lst & ref 64s_.....___. 195M & 99 Sale 9834 10012) 14 977 100\2 Preferred............ 100} 115tg}115%4 Reading Co 48 & 58------ 475 462 
Steel & Tube gen sf 7s Ser C 1951|9 J} 1072 107% 107% 10744) 12)| 107% 109 Vacuum Oil new______. 25| 97 | 9712'|st Louis & San Francisco 5s.| 5495 475 
Sugar Estates (Oriente) 7a__1942 9912 Sale | 99 99%4) 37|| 8912160 | Washington Oll_._____- 10\* ..-||Seaboard Air Line 5486s.) 5 35 5 05 
Superior Oil Ist # f 7s_____- 1929|/FA-t] 95'5 97 | 95I2 9512 1 95 Q7l2 Other Oil Stocks Southern Pacific Co 448---| 475 465 
Syracuse Lighting Ist g 58..1951|J D| 101. ----|100% Mar’26).-.-|) 100 100% | Atlantic Lobos Oil_..._. t] *1%) 2 || Equipment 7s----------- 495 475 
Tenn Coa) Iron & RR gen 58_1951|J 3) 1015 10312 103!2 Apr’26)----|) 103! 1037% Preferred.__......... 50} *3\4] 4 eh Ry 448 & 5s-_---- 495 470 
Tennessee Elec Power ist 63_1947|3 Dj 105'2 Sale 105 10512) 36)| 10253 10512 | Gulf Oilnew__________. 25| *82 | 83 Equipment 6s. --..------- 515 500 
Third Ave Ist ref 48_______- 1960/3 J] 60'4 Sale | 592 60°) 42)| §51g €5t2 | Mountain Producers.... 10] *23's| 2314 Toledo & Ohio Central 6s..| 520 500 
Adj inc 56 tax-ex N Y__.41960|/A ©}; 58's Sale | 5612 59!2) 343 4llg 65% | Mexican Eagle Oll.____. 5| *412! 8 |lUnion Pacific 78.---------- 490 475 
Third Ave Ry ist g 5e_____- 1937/3 3} 95 96 | 95% 95%) =i] O37— 96 National Fuel Gas_____- 100] 130 [135 
Bee else ica iSelm o| or auls | are os, | sal] 20 ae | Sere Gooe Oi tol 2s | Gal obecee eect soo! 114 117 
okyo Elec Light 6% notes_192S\ A 4/8 Bale ‘4 9 98% | Salt Cr odue 2° 291 . : mon 100 
Toledo Edison Ist 78______- 1941/M $| 108!4 Sale /108 =: 10812) 28)) 108 100% ee a ye ator 97 100 
Toledo Tr L& P54%% notes 1930/3 J) .Y5'2 Y5% 9812 99 77 98 : Public Utilities Amer Mach & Fdy new.100] 65 69 
Trenton G & El ist g 5a__..1949)m 8] 1012 -..-|100's Jan'26)----|| 100% 101 amer Gas & Elec......-. t| *70 2 \ipritish-Amer Tobac ord. £1) 26 | 27'4 
Trumbull Steel lst sf 6s3__..1940|/F Al 95% 95%) Yols 96 49 | 95% 97 6% pref new_.._._..__. +] #9210] O3l> _ oo age iats ge SEN £1) *26 | 27% 
Twenty-third St Ry ref 58..1962|) J} 66 69 | 67's 67's) 1)) 61 70lg Deb 68 2014.._... M&N] *98!2] 9912||mperial Tob of G B & Irel'd) *24 | 25 
Tyrol Hydro-F1 Pow 7 '4s8_.1955|M N 96 Sule 4 96'4) 26)) 95% 97!2 | Amer Light & Trac com_100| 202 {208 |/tnt Cigar Machinery .---100) 90 |100 
Undergr’d of London 4%8_-1933|3 J| 95's --- 96 96 1}} 94 95 Preferred... .........100] 105 |107 || Johnson Tin Foll & Met.100] 60 | ~~~. 
a ae 1945/5 J} 99's ----| YO Mar'26 cone 90 95 Amer Power & Lt common. 51 52 |\MacAndrews & Forbes--100 40 | 42 
Union Bag & Paper Ist M 68_1942)\M N| 10 4%5 105 1047 Apr'26)----|| 10473 105lg Preferred. ._........- 100} 210} 9316 | Preferred. «.<-<0<<--- 100; 100 103 
Union Elec Lt & Pr ist g 5a_1932|M $| 101 Sale |100% 101 10)| 1005 102% Deb 68 2016__.._.. M&S} 96 | 9712 \Mengel Co..---------- 100, 35 | 40 
Ref & ext 68............ 1933\M N| 100% 101 |100% = 101%4)  19)) 100%g 101% | Amer Public Utticom...100| 80 | 83 |/porto Rican-Amer Tob..100) 68 72 
Ist g 548 Series A______- 1954|3 J 100% Sale |101ig 102 | 7\| 1L001g 1021, 7% prior preferred_...100| 87 | 90 | Universal Leat Tob com-.100 60 | 63 
Union Elev Ry (Chic) 58___1945/A O| .79'4 ----| 80 Apr'26)-.--|| 7712 80 4% partic pref..._...100} 82 | 86 || Preferred_..--------- 00; 97 100 
Union Oil Ist lien s f 568____193)|3 J} 10's --- 1001, 100%} 20)| 100! 1011 | Associated Gas & El pf___t| *47 50 \Young (J 8) eee 100) 125 130 
30-yr 66 Ser A_....May 1942|/F A| 104'4 Sale [104\4 104%) = 15)) 100 10512 Secured g 6448 1954..J&J| 10012 1011! preferred..--.------- 100, 104 108 
Ist lien s f 56 Ber C______1935|F A| 90 Sale | 90 96%) 46)) 95lg 98 Blackstone Val G&E com 50) *92 | 97 || . | | 
United Drug 20-yr 6e_Oct 15 1944)A ©} 106 Sale [10512 106 | 24)) 10312 10614 | Cities Service common. 20) *40!2' 41 |’ Rubber Stocks (Cleveland) 

United Fuel Gas ist #f68__.1936|9 J) 102. Sale jlu2 L02!2) 7)) 10112 104 oo, See 00} 83!2' 84 | Falls Rubber com--.-.---- qt} *5 | 10 
United Rys Inv 5s Pitts issue 1926|M N 9934 100 90% Apr'26 ecee 9934 1001, Preferred B__...... ae 10) #73, \ “aut Preferred ..---------- 15 187%, 
=e at 99% 100 | 99s Mar’26 --- -| 997% 100 Preferred B-B. ae a es Firestone ‘Tire & Rub com 10 *114 115 
United Rys St L ist g40__..1934|5 3} 76% 75 | 78 79 15|| 7412 79 Cities Service BankersShares) 20 |__| 6% preferred_..----- 100 100 |.... 
United 8S Co 15-yr 68_____- 1937|M N| ,92!2 95'2) Ye'2 04 11\) 9212 95 Com'w'lth Pow Corp new.t| #3244! 32%' 7% preferred..--.---100 , 98 | 99 
United Stores Realty 20-yr fe '42|4 ©) 104'4 Sale |104'¢ 10414) 11) 103” 105 Preferred. _. _...-100, 84 | 8512 General Tire & Rubeum. 25 *160 170 
U 8S Rubber Ist & ret 5¢ Ber A1947\3 J) .Y4'4 Sale 93 ‘8 94l2 262 91% 94% | Elec Bond & Share pref_.100 104 |1061e Preferred_..--------- 100 105 110 
10-yr 74% % sec notes____. 1930|F Al 107% Sale }107% 108 25)! 106% 108% | Elec Bond & Sh Secur......| 65 | 66 | Goodyear Tire & Reom.100 32 | 33 
U 8 Steel Corp{ coupon. __.d1964|M N 106% Sale |106% = 107 162|/ 105 107 Lehigh Power Securities..¢, 12 13 | Goody'’r T & Rot Can pt100 r04le - -= = 
6 f 10-60-yr 58) registered _d1963|MN| ---- ----| 106 106 1 105% 106 Mississippi Riv Pow com 100 z _| India Tire & Rubber.---100, ---- 165 
Utah Lt & Trac ist & ref 58__1944)4 O SS 89 | 55 59 46) 86g BOl, Preferred............ 100 92 | 94 || Preferred....---------<- | 95 100 
Utah Power & Lt Ist 56_...1944/F A| ¥/'4 Dale | v6l2 97 53|| 95 97 First mtge 53 1951.-.J&J 99% 100! Mason Tire & Rub com.(t)) *!2 1M 
Utica Elec L & P Ist 58... 195 |3 J) 102's 1U3!2)1U2'2 102}2) » “|| 100% 102!2 8S F g deb 78 1935..M&N 102 103 ‘| Preferred...--------- 100 8 | 11 
Utice Gas & Elec ref & ext 501957|J 3} 1W2i2 ----|10ite 102%) 25)) 100'6 102% | Nat Pow & Lt pret..-....+ *98!2 100 |Miller Rubber com new-100 35 | ae 
Vertientes Sugar Ist ref 78__1942|5 D Yo Bale | 95% wwe 43 POlg QUle Income 78 1972.....J&J. 1011s 1021 Preferred. -..-------- 100; 101 1011, 
Victor Fuel lets f Se_...___. 1953|) 3. 24 53 | 62 Feb'26 .... 53'4 62 North States Pow com_.100 100'2 101 ,|Mohawk Rubber-.----- 100, 37 | 45 
Va-Caro Chem Ist 7s____._ 1947|\J DB 107 Sale | 106 Apr'26 ~---|| 105 107% Preferred............100) 99 102 | Preferred....-------- -<- - 75 

Certificates of deposit.._.._.|....| ---- ----|105'4 Mar’26)----1| 10514 106 Nor Texas Elec Co com.100' __.. 40 i Seenens Tire & Rubber (t)| *20% 22 
Btpd as to payt 40% of pri , » lioas Preferred. .......----100; ....| 58 || Preferred....-.------ 100] 90 | 95 
| | ees 1947] ....| 106% 107 [106% 107 | 14]; 105 108 Pacific Gas & El Ist pref.100| 98 99 
Ctf of deposit.........-. ..| <--- ----|106% 10714) 314)! 10412 1094 | Power Securities com_.._.t| *5 10 | Sugar Stocks 
Ctt of deposit stpd____- | tee se-=[hU7!2 Jan’26 ----)) 106% 10819 Second preferred_.._..- t/ #13 | 18 |lCaracas Sugar_-------- 50} *lig Sig 
78 with & without war..1937|J D| ---- ---- 110 Feb'26 ~-<-|| 107 111g Coll trust 63 1949_..J&D, *36 | 90 ||Cent Aguirre Sugareom. 20) 77 | 79 
Certifs of dep without warr.|....| ¥@'2 Sale | 96 we 4 46/| 93 113% Incomes June 1949..F&A!| *76 . 80 ||Fajardo Sugar. -------- 100 7128 132 
Certifs of dep with warrants |---| --7- =--- 107 Jan'26 ---:|| 107 107 Puget Sound Pow & Lt..100, 49 | &l | Federal Sugar Ref com..100) 50 | 55 
Va Iron Coal & Coke ist g 5s 19490|M_ 8 94 Bale v4 + “ll Olle 94 6% preferred......-.- 100, 83 | 86 | — i ae 100} 60 | 75 
Va Ry Pow Ist & ref 5s_...1934|J J) 952 99 95% 95%) 15)! 9712 99 7% preferred...._... 100 10612 10812 Godschaux Sugar, Inc.--(t)| *2!2) b's 
Walworth deb 6 4s (with war) '35|A O 4 3 Sale 94 ¥4i2 911 94 Q4le Ist & ref 5s 1949..J&D 10012 10112! Preferred_..--------- 100} 15 | 20 
Ist sinking fund 6s Ser A_.1945/A O| Y4's Y4l2 4 0414) 11// 9114 9412 | Republic Ry & Light...100, __. 90 |,Holly Sugar Corp com..(t)| *34 | 38 
Warner Sugar Refin ist 78_.1941|J D) Y2 92%) 92 93's) 15)) g2 100 Preferred........-- -100, 100° 105 || Preferred. ---.-- .---100| 83 | 86 
Warner Sugar Corp Ist 7a...1939|3 J] ,/* 3 Sale 1 - +. ef 76 88% | South Calif Edison com.100| 118 119 |/Juncos Central Sugar..-100) ~~...) -... 
Wash Wat Power ef 5e____i93|/J 3) } 1% -<=- tae " l d1%s 2} 10112 10214 8% preferred._......100! 120 (130 || National Sugar Refining - 100 106 {108 
Westches Lte g 53 stmpd gtd 1950|J DB 102 103 [103 Mar'26)...-)) 10214 103% | Standard G&EI7% prpt100| 99 100 ||\New Niquero Sugar.-..100) 55 | 75 
West Ky Coal Ist 7s____- -.1944|M N/ 101, -...|102'§ L025) 2)! 100 102!s | Tenn Elec Power ist pf7%| 98 100 |/Santa Cecilia Sug Corp ptloo), 1 | 4 
West Penn Power Ser A 58__1946|M & 101% Sale {i Jilg 10144) 2u 997%, 102 Western Pow Corp pf..100] 94 97 |\Savannab Sugar com. ..{t)|/*7115 |125 
Ist 78 Series D_..._..... 1946|M S| 106%4 106!2)106's = 10612) 5)! 10515 108% | West Missourl Pr7% pref_.| 94 | 97 Preterred_..----- .--100)7107 j112 
Ist 58 Series FE... 22... 1963|M0 8] 102 Sale /101% U2 3) 99% 102 Sugar Estates Oriente pt.100] 65 | 70 
ist 5448 Series F________ 1953}A ©} 105%4 Sale [1054 105%) 171) 10435 106 Short Term Securities l 
West VaC & C Ist 68_____- 1950|3 J) S4# Sale | 54 55 | 26) 81 91 | AnacondaCop Min6s'29J&J 102% 103', | Indus. & Miscellaneous © 
102 7 1021 102 12 Chie RI & Pac 53 1929_J&J| 99% 100', [American Hardware. --- - 25 *79 82 
Western Electric deb 58___.1944)A 0) *¥<'4 Sale 103 ‘ J<'2)} 441) 10016 10253 | Federal Sug Ref 6s'33.M&Nj| 92 | 96 ||Babcock & Wilcox..---- 100) 122 |124 
Western Union coli tr cur 53.193*|3 J) 103 ----|103 Apr’26)----1| 192 103% | Missourt Pacific 58 '27_J&J| 1001, 100% |Bliss (E W) Co new-...- (t)| £19 | 22 
Fund & real estate g 448_1950/MN| 9! 9432 ‘is asa = 9614 971s | Sloss-Sheff S&I 62 '29_ Fas) 102% 10314'| Preferred__--.------- 50] *55 | 60 
a§-year 640 g........... 1936)F A| 2112's Sale nae 13'4) 76)) 111 11314 | Wis Cent 548 Apr 15 '27--| 100% 100% '|Borden Company com..(t)| *92 | 96 
Westinghouse E & M 73____193)|MN| 106 Sale /100%  106'4) 107) 195 10614 ||Celtutoid Company ---~100 24 | 29 
White Sew Mach 6s(with warr)’36|3 J) Y Yol2 7 2 M: 99" 2) 3\| 94l2 95% | Joint Stk Land Bk Bonds \ a ear 100} 67 | 72 
Wickwire Spen Steel ist 78..1935|3 J) ©V'2 65 | 06. or ae 66 Jig | Chic Jt St La B 58_.-.1951] 101 |1021,4'|Chiids Company pref...100) 114 /116 
Certificates of deposit__.____. --.| ---- 742 a ane" 60's 607% 5s 1952 opt 1932....-.-.-. 10114 10212 |Herecules Powder---.---- 100) 145 j15 
Certificates of deposit stamped|M N| -=- 63 ae an cial da 70g 7Uig 6e 1963 opt 1933__....-- 10114 103 || Preferred. ....------- 100) 113 }115 
Wickwire Sp Steel Co 7s Jan 1935|M N +e Bale 102% 108 | o|| 51% G68l, 6346 1951 opt 1931_..---] 1021, 104g | International Silver pref.100} 100 |... 
Wiitys-Overiand # f 6348... .1933|M $| 102% Sale |Ditie = 103 | 30!) 102 103% 4%e 1952 opt 1932...--- 10014 _...||Lehigh Valley Coal Sales 50) *82 | 84 
Wiison & Co Ist 25-yr sf 68_1941|A O| %9%8 Sale o° F nie 69)! 98% 101 48 1952 opt 1932-_-.-.-- 9914 10014 |Phelps Dodge Corp- ---- 100} 120 |130 
eepeesooacsecess connl "en! ass “Abie ---5| Sant eet 4s 1964 opt 1934..--. 9912 10012 Royal Baking Pow com.100) 145 |160 
10-year conv 6 f 68...__.. 1928/3 DB) ---- 9 45 2 452 si} 45!2 71 4%s 1963 opt 1933....-- 100144 10112,| Preferred.......----- | 102 1104 
Certificates of deposit... __. .---| ---- 45% 43 45 "| 2 45 72 4%s 1965 opt 1935.-.--.-.- 100 ,100% Singer Manufacturing...100, 310 {315 
10-yr conv #17348... .. plgsi|F Al -35- 22 | abi 45te) || 22,. 83 | Pac Coast of Portland, Ore— 
Certificates of deposit... _-. -=--1 109 hos” 6 teat 17|| ,43% 72 58 1955 opt 1925...M&N/ 1011, 103% 
Winchester Arms 7 4s______ 1941/A O , Sale 102 ate 10153 102% 6e 1954 opt 1934_..M&N, 101 '102% 
Young’n Sheet & T 20-yr 68.1943| J) 1022 Sale 10212, 96)) 101% 193 | | 
| | 
*Pershare. t No par value. b Basis. d Purchaser also pays accrued dividend. 
— t New stock. f Flat price. k Lastsale. nm Nominal. z Ex-dividend. y Ex-rights. 
@ Due Jan. ¢@Due April. p Due Dec. # Option sale. o Ex-stock dividend. s Sale price. r Canadian quotation. 
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Sept “PER SHARB 
STOCKS | Range Since Jan. 1 1926. ang ie 
Sales ° 
‘ES—PER SHARE, NOT PER CENT. N STOCK 
HIGH AND LOW SALB —— PER SHARE, NUT FER ¢ me for Oat | —o | — 

ag ae gg er eg eo 4 Thurs ° r ’ . Lowest Lowest 
wall Basins Bonar Cocchi Karten tt Encanto . Railroads 100| 159 Jan 9| 175 Feb13\| 156 Feb 164% Jan 

7 ie 7 7 70'4 170%] 170 170% 100/ Boston & Albany --.....-- 100| 77'!2 April4’ 82% Jani1li! 75% _ 104% Dee 

*170\2 174 176 171 170 170 170 ga ‘a 7% ; 77'2 77'2 530 —— a ooerere-- 100! 89. Feb 27\ 102 Mar 20 B — 130° Deo 
7 i § 78 7912 75 75l2 _ ee ae on oe @ile 96 96'2 107 Oo pret..-.---.-.-.-- 115! Jan16 122 an 
big Tbe] 080 [ue ot] 18 aR) 22) BB lB Mii a} 3 aol de BS 

16 116 116 116 11 5 ) ol i0i iol 267 > soarend 35» Mar 30 43% Ja a 

11 ie Otte! 102 102!2] *10112 ee | a ah 37's S7'e) 4724 Benen & Maine......--- 100 32 Aprl4 471g Jan 6 + ry 6s Deo 

2 37\2 38 3612 36% -s-- == +39 8 ize. 455 BDO Ghee ccsass = "a 100! 59 Aprl5 66 Feb 4 D' 871g 

*33. «35 | 321g 34 | *331, + 4 od 59 «59 we 125 pe ——— } = oy -.100, 84 Aprl5) 95 gees 4 rend 791g Dee 
_~ " 0 5912 52 a 10 0 «—8e eer 7 Aprl5; 85 eb. 

60!2 602] 60 60! 0 5 #24 g! 4 54 . U C list pref_..100; 74 if 25le Apr 116 Dee 

4 % 2 ed S 2 wa 15: Do series Za 29) 120 Feb20 5ig Ap 

"85\2 87 724 & = 74 75 74 74 74 74 95 ries D Ist pref_..100| 105 an 4) | 96 Dec| 99 Nov 
*75ln 80 75 75s 75 79 | 4 4 . ae : * Do serie _| 94 Apr 16: 981g Jan ’ 

11012 115 [+110 " 120 "293 «6 | +93 06 | 05 93 | Oa” OA sia Euer Somes ---=-o-~-sea) Ue dane is a =e eS 

5 9! 95 *9: 96 *1 76 le 5| Boston oe ae 94 Aprils | 

“176 173 176 176 [17612 -. "53 B3ial BiB 615|East Mass Street Ry Co- “100 60 Mar29 71 Jan 2| 60 July| 70 Dee 
xn 54 53.t«3 53 53 | *53i2 BA | 58 534) 5 "EF 2) eee 100 57 Apri4 69 Jan13' 51 Aug 5 = 
“62 64 | 62 64 | 62 64 | 62 62 ; + in 20| Do pref B..........-- 100, 404 Apr14 49% Jan29/ 35 Sept! 50 Dee 

*_. 58 |e eT ai | 40% 40%e| 40 : 41 | 40% 401 ps nd — ppt 100! 50 Feb10 60 Feb : 4 — 46% Deo 

¢ 41 41 41 —* o > 2 m/ Ayle 170| Maine entral...-.-....-. 2317 Mar 30 45\4 Jan 
- = 452 BS 52 52 oe e +4 E oa 100|N Y NA & Hartford xf -- + ' aoe 8 88 Jam 6 70 Feb 90 Dee 
#35% 3614] *34tg 35 | *33% 34%, . 5S 3512 S = 8 49! Northern New Hampshire_ . pr10 124 Mar1s|! 100 Jan| 125 et 
Slip 82 *Silg 84 ae a = + 7 121 421 Norwich & Worcester a rtf ° rad 6 120 Jan 29) | 96 Jan us Oct 
1 tlt te ar t1Big 115ig|*114%e 113te] 114% 114%) iidie 114 o3{Vermont & Massachusetts 100| 99% Mar 12 103% Feb 4| | 87 Feb! Deo 
iy 115g L15ig)*1i4ie og . * o- 23)Vermont & ! - 

Bt. 116 clas *100 101 |*100 100%)*100 100%] 100 100 Miscellaneous - 314 Mar 29 5 Jan 7 212 Mar A Deo 

P 4 4 4 4 350/Amer Pneumatic Service. .25 21gMar 3 24 Jan 29) 1612 Mar 145 8 Deo 
* 4\4] *4 414 4 ‘ . - ? 300) Do pref...---.-.....- 41 Mar30 150% Feb15|| 130%g Jan 

21 22% *220« «23 | 220023 22!2 2212 oats 45) 144%, 145 1,313)Amer Telephone & Teleg--100 14 haw 16 71 Jan 2/| 611gMay| 87 = 

14310 14484) 1434 143%) 144 144%, to te te ate A ‘| 53 532 867 |Amoskeag _ wo-e-e--/ ~ 4-4 73lp Jan27. 78 Feb 23} 70% Mey > fo aan 
Si, S5Sls DA 55 54 5 o* = > i in 108 Do pre Spee deve “ye an 16 21!2 Jan 23) Dee 

ons paeicit, 75 4 754i 75 75 | *75 ce enn nh .._.|Art Metal Construc, Inc... 10  * —_ 14 63% Jan 19) 4612 Aug i 
20 v2 | 20 22 | *20 22 | °20 re 63s 55 + 540|Atlas Plywood t ¢_.. ""No par 10 Mar30 17% Jan 2 912 Aug Dee 
56 56 1*2544 55 53 53 52\e +7 2 e108 1 Adlas Tack Corp + a Dp | 15's Mar 25 2012 Jan 14 | - ha i001 “Oct 
*10 iN 10, «At 710 = 1 "10 + 18% 16% Bescon Oil Co com Pecans Silo Apr16 981g Jan 2/! 97i2 Nov, 108 Aug 
*15% 16%) *15'g 16 | *15!2 1614) *15% 16 a? 7 | 86i0 86le 340| Bigelow Hartf Carpet --! < feo 10512 Jan25 108s Feb18 103 Jan 7 . 

+ 89 39 «og 88 89 |*Z86le 87le 7 7 Boston Cons Gas pref 6% % +4 2 Apr 6 68!2 Feb 1|| 28% Jan’ Oct 
fie . : a ne 65}Dominion Stores, Ltd..No par! Jan 5 112 Jan26) 99 June 100 Deo 

> «a . 58 60 *58 59 "FS Seinen 100 104 a - l Apr’ 633 Bept 

58 59 5S 58 *58 60 5 *112 114 Do prefA_. 10 2 Mar3l 3'2 Jan 21 2 6% Jan 

*112 114 [#112 114 [*112 114 |*112 114 4 3 East Boston Land........ 5 3le Mar 8 412 Jan19| 3 July, on 
*2\4 2M] Ziq Dy] #214 +, Bree r sin 4 *3 25|Eastern ate. 23 57 Aprl5 882 Jan 22) 43 Mar rr Dee 
*31n 4 *3ig 4 a oe 2 no” fg 59 «= «5D 1,685|Eastern 38 Lines, Inc----- 7, 38% AprlS 48. Jan Oct 
631 63%] 59% 62 | 591s r+ ee ee 101) BO Me -2-0-2-000) "*t oe tae 6 ein 2 = ee | 

e 42 |*2411g 4212) 40 os pa 604. 94 ‘ st pre ~~----+------ ’ Mar31 26 Feb | Sep 

206 on “96 98 | 998 98 | #88 isl #290 at | “ai 21 225'Economy Grocery Stores....-; 20 Ma 250 Feb11|| 200 Jan| 213 May 
20 21 — fiends renames a > ; 214 214 261|/Edison Electric Ilum_..---- 100 — a a Jen 8 | 2 Dec 5% = 

= lt See ss  ' : 'NS|Galveston-Houston. Elec..100 21 ‘Apri0 2612 Feb25| 17 Oct! 38° Jan 
; ‘ee FE ie ee : a. of 5|Galveston-Houston Elec- - 11% Aprl2, 17 Jan22)| _... .... cose guse 
1 ai fem at | sik i | at | gt at” slcemmrres ome OD Sam) UN ARS Uy SS i aaa “Sle 

, 2 12%e] *1112 1222 “'2 251G tet ¢ é ADE 4 

"34 . 38° 35 3515 "3 sae 45% 355 3512|*234 aaa 92 9434) 10 63 t heen epnese Razor..No = eA —_— : ato 1s ten ail 1 . May } = 

a SS he TN ON O52} 93 94%) 92 948 270|Greenfield Tap & Die... _- 5 2 . 2 May) 72 
3% «8 94 897 94 19 94 - . a 270|Greenfield Tap 5 Aprl6 68% Feb 4!) 6& 

+101: i + tg AOtgi 10's 1k at ee 60 58 8!2 741|Hood Rubber... - . aay aad 6619 Jan 7; 68\4 Feb 9); 521g Jan ar = 
“61 62h oe : isivuetnaeh Peedac ie ce, ie” ee a ae ieee 24/ .05 Dee 101 Jan 
“6364 30 61 | *59!2 601, “5912 6 | “8's 50s International Products_No = ‘50 Mar 3 155 Jan 5 .10 Dee! ols 
"10 45) ©1045) #10 45) * +e wy Do pref........ \pret.100 793 Aprl5 95% Jan 9| 82!2 Jan| 95lg _ 
eos 1 °235 (1 *25 1 * 25 1 a - 30| Kidde gas no Linke 0 7 Mar24 9% Feb Hi A peed 137, Jan 
e951 *95! #9514 "9514 7 OC "3 8 456\Libby, McNe we Ole Mar31! 12! Jan 1 4 
“3 Sie 8 ‘ S = a, a " 10 . 10's 104 99\Loew's Theatres......--.- “ae an : Aprl5, 8612 Feb26,, 68 Feb) = ry 
10% 108% 10% 10%) 11 11 a3 83" 18114 81% 82° 82 a . 2 _— ee -100, 65 Jan 6 70! Feb 20'| 167" to 197 Oct 
*83 («84 821, 83 83-83 + 67lo G7!ol 67 67 153). Do _ pref...--...-.-.-- -100 1931g Jan 6 218 Jan26) : i 

> 68 Hs ves. 24°? Mergenthaler Linotype-- 0 Jan 7'' 74 Sept) 
68 68 63 «68 638 68 5 210 |*205 210 t.Inc.. 10° 8 Marll’ 10% 9614 Nov 

20% ¢ *, 10 |*205 210 |*205 10 5708 } .|Mextes an Investmen . r 9 96 Jan 4) 871, Jan! 

— i. a0 8 |° a 1a os 7|Miss Riv Pow stpd pref. -100 ye ee | — 5|| 3% Dec} 6% Jam 
92 92 | 92 94 | 92 92 | 02 94 | #92 OF 155) National Leather... -- “5) 151g Jan 9 2814 Feb19|\| 11% Dec! 17 Dee 
a Bio] Bg Bt 33, Sle 375 3's a" on | 39 22 140| Nelson (Herman) Soy ape 5 os 2 Jan 2 .65 Mar 6! .10 Dec’ 2 June 
22. 92 | *21 22%] 21. 21 Bun Wr “50 50] 50  50| 1,750|New Eng pag do tr ct "i00  & Feb2s 101g Jan 6 5% wet 12 Sept 
*: AO 35 35 50 50 » 30 og ye ‘ 9 | 3001 Do pre r ctis)....-- - ‘ 7 pr eR phew 
Z 30 0! *8 10! *s 10!6 7i9 10191 *7lg 10!2 ’ papa f d Pub Serv prior pf} 96 Mar 2 100 Jan 6) - “3% Des! “11 Bab 

8 101 2 j 98 75 New Englan V , 4 Marl5 8 Feb18 8 s fo 
08 98 [2298 99 | 08 95 | 95 98 | 98 98 New Eng South Mills. .Ne 100, 20 Mar23 28 Jan29/| = yom 12212 Nov 
° 4+ 4 |* P Do pref. -....... coese 7 Apr 1 118% Feb 17 
. 20 1 Titl 1 tit i 11 112 Lilly 112 518 New met Uti 1st pf full paid. = 8 Fob 15 95. Feb 25 90 - ae — 
“ 11s 111% 112 111% Lhd, 11 ; 2 +4 . No Amer ; . = Feb 1 27 Feb2:! ; 
js ot oon. 94%) 992 = =—94%) 992 = 944) 892 - 35, Ist pref 25% paid--.---- 1 aes Aprl3 30 Jant4|| 21%, Oct! ae 4 
1916 1919 71919 20le 191g 195) *19le 201 19g 2 f 1.000 poe ag +h na oe 100) 40 _ Apr 16 55 Jan 2} $0 Deo os 2 
wes 2912 2912 41 637 Pacific §------------- F } 25 68% Jan 12 | Oct 
i242 | Alig 42] 414i) 414 Anis tte] a hone ag is Feo 8! 17° Jen | ae Aug] ‘* Jon 
50 41lg 4lig} *41 . aa : 3 6 155 Reece Button Hole. __..-. + l1g Jan 19}} 4 No 
Hh a tH Malte Es Ml He | ee a 1 Hh eae Je ou Bee igh Bee 
4 13 #1] by 34 *% ‘ - ! 981 Swed-Amer Inv pa -- +3 rp 117 Feb20 4 
155 ee ft a on ye 9 100 99! 100 100 100% Cc --100' 111!2 Mar 30 ‘ | 451g Apr 731g Dee 
9910 100 9912 100 B94 99%) 9 Biol 11216 112%! 112 4113 652 Swift & Co.--......... 25, 54 Mar3l 70 Jan 4 , a Oct| 71g Jap 
Qle 11! WIZ 11S | UVSIg 11Stg) W13 = 11Btg L12i2 112 135|Torrington Co.-.......-. Jap & 1512 Feb 11 3 
i ‘3 61 6il4) 61 61 — +++ 10 oni 10le 101 165 oe Sal te ee _ os or Mar31\ 52% Feb 20 | -_ a 4 +4 — 
Og 10g] *10', Lite} 10% 10's} 10 aaAn 451g 48's} 1,234 United Shoe Mac -se oe Jan 2 2812 Jan 25; 2 
ann 48i4 47% 48 4712 4812 ~ + B. 2 Hy 28 ° 28 315 A pre. tae aewanite aa . Jan 6 20 ~~ aM . m4 Hts = 
28 284] *28 284) 28 28 17%_ 173 17!2 1712} 17!2 17s} 1,640 Wasdorf Sys, . Nena @ ais a Fe | & 
2 1% my ‘ "4 3s 555 bh Watch cl B com.No p 23 59 Feb10'| 17% Jan Dee 
177% 17% 17% 17%, 171s ] L “8 e391, 40 * 3914 40 39) 3914 65 Walt = trees ette 100 52 Jan 23 59 as — 105 
3912 40 40 40 391g 397% soe Se 57 50; Do pre of ~--""100 102 Jan29 110 2 Apr 13 _% j 274 jae 
59° 59 | 87 57 | etal . er legtte Mere, ienanaceees 2 Apri 23 Jan27) 16% June 
107 110 | 110 110%9h* 110 |* '19tl “idig 19 | “i6" 36iq] 410. Watworth Compeny.... oo! 4a br2S Boe Febis'| 37° Jan!’ 6otn Jule 
1914 19!) 19 1912] 181g 191g] *18% 19 + tule! 4418 44 420 ) Warren Bros..-.......-~- ‘ : 5 4214Mar1l! 375 Jan 431, July 
46° 4612, 4512 4601 Atle 454 450 45 ae 40-40 14 Do Ist pref.......... $0] 42 ase is 47 Feb 10| oe, 2. 
o49 41 | 940 42 | 040 41 | 940) 41 | 39 a3 12 «42 78. DO 26 GF. ..ccccesce 50; 14144 ApriS 17g Jan 2| 11 Mar 21% Dee 
“42 #43 1°42 43 1 *42 «43 423, + a ia 100/Will & ones © a wee | a eel “— 
r Bil *14%q 15%) #14, 15%] #141, 1514 ‘ afe 5 arl5 .20 Feb 1) . : 
a ence ee ; * 06 20) *.06 20 Adventure Consolidated. . 35 +e _ 2 10 Feb 2/ .10 Mar a 
*06 .20) *06 .20) *.06 20) *.06 a « = 20) *.05 .20| -.....|Algomah Mining -- a 25| ‘25 Mar27 .90 Jan 4)! 50 Dee 15m Fee 
*05 .20) *.05 .20) *.05 20] * 30 «301 33 «351 3343] 1,985 may Rene _.-- 5| 92 Aprl4 12% Jan all asi sur 6014 Oct 
f 35 35 30 35 30 : ‘ Js 7 97 325|Arizona Commercial...... 38 Aprl6 55% Jan | Bl4 
(40 a 9% e "95g = 97g a on 3¢ 91 : on 38 * 39 | 1.340 Bingham Mines. btbnowses 2 + bane 31 15i9 Jan 7 12% June 18% i= 
43 43 40 «4l 3912 40 0 + +t 1 43, {35 143;] 3,556/Calumet 4 ecla...---.-- 11 .30 Mar 1 .50 Jap ii . ; aus 
- * . ™% o's ‘2 ‘ a . " Gold sists di oie a 4,| 18 Dee 33 
% 15 14% 147%) 14% 14%) 145 > pie. col #30 © .50 Carson Hi 1 . 5 Aprils 20 Jan 4 ; 
oas 50; °35 SO) ° 35 50] 8.385 SO) * 35 iis 155 15!9 ‘si -coper Mange Co Mining - ol iF Jan27 4 Feb 3!; 3 June oe = 
16's 18's] 16 1614) 1514 159 — oo ate Ztol "34 Ble 50| East Batts Copper Mining - as] Se Sen 4 1% den 20) o = 7 me 
Blo 3h 3! 314 3M] F3lg Ble ‘wal Ga & 80 ASIP TEE 5 6cceseecengeces : eb 25 .80 Feb : 
“BTS Ae Ace sk se ee aR oe oe ee 
a “5s 1 * 50 L ° 50 bd 5 - 16 16 380|Hardy Coal Co........-- 5| .80 Mar 27 2 Jan 
oa hy 16%e] *18iq 161g] 15% 15%) #153, 17 ue sf 6 ite Helvetia -....... Soccnee - 1| 141 Mar29 175 Feb 8)| 121 Mar, oote Deo 
*1 14} #1 Ig) °.98 lel lM 151 156 | 154 155 423|Island Creek Coal........ 1| 991g Jan 4 102!2 Jan 26)! on yr! 201g Jan 

*156%, 160 | 156 158 | 15614 15614] 15614 158 . 00 102 |*100 102 DO pref.-....--..---- 25) 10 Aprl5, 13% Feb10|| 97% Ap | 11g June 

"100 102 |*100 102 |*100 102 |*100 102 |*1 10le] *10', 11 425)Isle Royale Copper .....- - 25| 50 Jan 2) 1's Apri6|| .60 June} 3 Jan 
11 1 10% 1012] *10'2 Ilte] #1014 11 | 10 114 lig lg 920/Keweenaw Copper..-.... 25, 90 Marl0| 1% Jan 4; 1 Apr| % Jan 
790 «1 95 1 *l ig) #1 +) ee it. *1ig 1 50|/Lake Copper Co.......--. 25| 1 Feb 1 219 Mari5|i 1 Dee 
+] i 1 ! *1 tg] *ilg lg 91 s! e1ty 114! _.... Le Salle Copper.......... 5 Sept] 2% Jan 

1 lly * ls 1! 4 b 20; 9 D 

: +41 1 Be 1% 1% 1% Jan 26 2% Fe 

*1 ls It,’ *1 “%, ty’ *1 % 14, ” Mason Valley Mine_..... onl on a Mar16\ .70 Feb 13! | 40 May) ly = 
*l%, «62 "lm 2 Fm 2 a. Sab ae ‘50| *.30 .50 585|Mass Consolidated -_-.... pe ‘90 Apr 8 1lg Jan 5|| .50 Nov) P Jan 
Batra PT 4s 2 AS Ss oe oe Se eel of ae 10] 25'June| 41 Jan 

Os 98 1 1 1 1 oo ann +4 ans 30% 31 539 Mohaw ----=-- eesenne es 19 Mar 3 214 Feb! : - 
30% 30%) 30 30%] 30%, 32 31 31 30! + F mae 20%} 1,490|New Cornelia op 5 05 Jan30) .10 Jan 7|| .10 July! = ian 
#193, 2019] *19% 19%] 1915 20 20\5 2014 20 1 2 + - New Dominion Coppe “-""i00| “25 Feb 4| 25 Feb 4\| 25 Apr, r: 
by - 1s} *.10 18] *.10 15} *.16 18 . 10 one 25 New River Company -.-.-.-.- 100 50 Jan 4) 72 Feblli| 40 June) 65 4 

° a5 i*.. 25 |* 25 |*--- 25 ag rr 50.2050 25] Do pref..-....-..---- 5 5% Mar 5| 77% Jan 27) 4% July) 37) Now 

* 55 | Silty Slisl*z oe 1 oe, SB i%s---- 56 “5% 6 210/Nipissing a =a 15) 2 Apri3| 3% Jan 9|| 89 June) 1, Jan 
*r5% 6 | *25%3 6 7. Fe cin M&S fo 2%)  662/North Butte Mining. .... 25| .50 Jan 4 .80 Mar20!| .15 Nov 27° Jan 
*2 2%] 2'3 igh 2 2] .°2's la ee1 ity] #21 ily Ojibway omy -eercccce 25| 14% Apr 1! 19%2 Febio'| 16% Dee fl 
“2.90 1 [%.90 1] al --..| Sal _.. 152 16 | 16 16 eee aoe Pahames Gaiks par; 10'2Mar29) 15 Jan 2j| 1013 June 391, Jan 
15i2 15tg] 15%, 15t2] 15ag 15%) #15 16 7 2 Se 8 240|P’d Cr’k Pocahontas Co! 25| 18% Jan22, 23% Feb25,| 19° Apr! 391, Jen 
1% 12] bia 1194) 11a 11%) 11 11s ‘> 619 | tem 19 320] Quiney.....-..-..--- 4---"25| 228 Apr is| 38% Feb10\| 28t Apr, . = 
$20 20%) 19% 20] 19 19 | 919 19%) 19 29% 228 28 217/S Mary's Minera! Land... 25) 54 Apr 1, 9% Jan 4|| 7% Nov lig Jan 
°30— 30 «30 | 2812 29 | 28i2 30 + “Biel *5t2  6lg Seneca Mining..-.-----..- 10| .50 Jan13 .80 Jan 5|| 60 May 3° Jee 
AL Ol, *5!9 6l4 *Hle 6's ole 6's y* 65 * 50 70 175|/Shannon ......... Go pper..10 50 Mari16 leMar 1 70 May 8? Jen 

50 50] *.50 70) *.50 60) *.50 70 “50 (701 *50 70 900/Superior & Boston Copper. . 5. Jan 6 11% Feb 5) 3% Jan *° Jen 
od a a ee S%| 8 Sis] 2,450|Utah-Apex Mites. --+-- 1! 560 Jan 82%. Marl3| 40 July . oe 
Q 9 Kis Sis Rig 5%s Bix on 8 é 4 3 t *1% 2 8,528|/Utah Meta) & Tunnel... 25 ‘43 Mar 2 75 Feb23)! .22 Nov “a 4 — 
2 2's 2 2's 2 24 oh = 60 ¢ “50 60] *.50 60 Victoria.....-.---------- 25 .15 Jan23 .25 Feb 9 » De ‘21 Feb 
*50 60) *40 60] * 7 2 eit ale 17 251 * 17 25 = =| WIENS. one cncerecene-e 25 40 Feb 1\ 45 Mar22 0% Ane - 
4 17 #25) *.1 25 7 86.25 7 NSIS Seti aianMn ! 
Py 40 50 %4.40 50'*%2.40 50! *%2.40 50! *%240 50 - - > dividend. eA ent paid. Price om new basis 
© Bid and asked prices: no sales onthieday. # Ex-rights, > Bs-Cividend and rights. Ex-dividend, » Ex-stock 








Apr. 17 1926.] THE CHRONICLE RIS 






















































































































































































Outside Stock Eurhen es Cincinnati Stock Exchange.—Record of transactions at 
g Cincinnati Stock Exchange April 10 to April 16, both in- 
neaiii ~~~ | clusive, compiled from official lists: 

Boston Bond Record.—Transactions in bonds at Boston Friday Sales 
Stock Exchange April 10 to April 16, both inclusive: Last |Week's Range| for Range Since Jan. 1. 

Pridav ee re | om roll Prices. | Week. 
Last |Week's Range| Sales Range Since Jan. 1. a ar.| Price. |\Low. High.|Shares. Low. High. 
Sale of Prices. for Stocks— 
Bonds— Price.|Low. High.| Week. Low. High. r m Laundry Mach com_25] 114%] 112 117 374) 108 Mar) 140% Jan ‘ 
Amer Ro N "om. .25 91 y, 76 
Aimer Tel Tel te___-1000]......| 0714 onv|san oo] or Mar| ore sar | A'BEE Rolling Miicom. 25) 4914) 49 | Uaia] a 87a] 1a Marl “oe op 
AtlG & WISSL5s_ “19. _ = 67% 68 13,000] 67 Marl 74 Feb | Amn Prod coin 24%:| 24% o4t2 . : _ Mar 
Chic Jet Ry & US Y 481940]. | 87. 87 1,000} 86 Jan| 87% Feb| AamnThermoscon | 1a*| 42.5 22%) 543] 24% Apri 27% Mar 
_peeeeboreie: 1940]. ---_- 100 100%] 7.000] 99 Jan] 101 Mar!” proterea 77777] 22 15% 19 360] 15% Apr! 20° Mar 
Current River 5s_____ \ 99% 997 2,000} 99% Feb] 99% Apr ‘ - get _— 42 42 42 % 341 415% Apr) 44 Mar 
Hast Mass Street RE $ 4} Baldwin new pref... .- 100} 10544} 105% 105% 5) 104 Feb 106% Jan 
44s Series A.....- 1965) ..... 62 62 5,000} 62 Mar} 65 Jan Coren een ee ae 113 sis 113 . ao 110 pob 118°" oe 
Serie O48 35 37 9,55 35 : 7 Je thes My ow ee=~ . : ‘ 32 ‘eb i Mar 
~ a  -veeaaaeene CRM m4 4 eo 4 ao ja — Champ ¢ coated I ap com100 180 180 180 10} 180 Apr 153 Feb 
Hood Rubber 7s____. 1937|___.. 104% 1047 10,000] 104% Jan] 105 Feb | | orate pit ny sé 100 - a 103 +4 103 ¥4 5 103 Febj 105% Jan 
Int Pow Sec Corp 6 448 1955] --.-- 91% 91% 1,000} 9134 Mar] 93% Jan] Giry oa ‘ Pues richamaactiaiadie 24} ty: + 245 53 6 Apr 70 Feb 
Mass Gas 5'4s___.___ 1949) 101%] 101% 101 8.000] 99% Feb] 10544 Apr Cooner coon tnan 100! 10312 103 4 ae . 54 24% Apr) 25% Jan 
Metropolitan Ice Co 731954]. ___- 100 «102% 2.000} 100 Apr} 102‘, Apr | 4, te sat Oheale aone "1001 63> : dS 43 1 20 Mar; 108 Jan 
Miss River Power 53__1951]____- 994 100%] 7,000) 99 Mar] 100% Jan | , natin Pick Sy en err 4 a. + —. 12] 62 Apr 7146 Feb 
New Eng Tel & Tel 53-1932] 10114] 10034 1015] 12,000] 1004 Feb] 101% Feb | patie @ Denicheom rte) 28%4 29% 725] 26% Mar) 33%4 Feb 
So Ice Utilities Co6s_.1946] 95%) 95% 96 14,000] 95% Apr) 97) Mar | pate Soo, ante * ees, cal on’ 42%4 42%4 75| 37% Mar) 42% Apr 
Swift & Co 5s_..__._- 1944]... _. 100 100%| 3,000] 99:4 Jan| 101 Mar | 7.0) © Egan pret.-----100) 70 on 1} 60 Feb} 86 Jan 
Western Tel & Tel 53__1932! 100%! 100% 100%! 18'000! 9934 Marl 1011 Jan | French BrosBauer com-*) 15 | 15 15% 65) 15 Apri 16 Mar 
¢ 2 Gibson Art com ay +| 3 37% 38% 342] 36% Fe 40 Mar 
. > > ernicke pre ‘ u « 

Pittsburgh Stock Exchange.—Record of transactions | (i0be \ernieke pr ae eae re - oo _ rH Awe 
at Pittsburgh Stock Exchange April 10 to April 16, both preferred shies ,- 100] 10554 105 35 105% 10 103 44 Feb) 10534 Apr 
H —— . atfiel ellance pre 00 02 02 02 oO 
inclusive, compiled from officials sales lists: Kahn's Kemp-Thom pf.100| 42%| 423, |42% 10 4254 rem y pm 

Friday Sales eee 20 61 61 61 10 61 Apr 65 Jan 
Last |Week's Range| for Range Since Jan. 1. Kodel Radio pref___--_- 20) 2 21 2 50} 20} Mar] 21% Feb 
Sale of Prices. | Week. |\_——————_——_ Kroger com.....-----.10/ 118 | 114% 118 625] 104% Mar] 1304 Jan 
Stocks— Par.| Price.\Low. High.|Shares Low. High. New Preferred... .---100] 112%] 112% 112% 7] 100 = Febj 11245 Apr 
ae = —___. | Paragon Refining com__25 7% 7% 7% 50 6% Mar Rg Feb 
Am Vitrified Prod com__50}_____. 31 31 100} 31 Jan} 3314 Jan Preferred. ...--..- 100) 65 65 65 50} 65 Apri 65 ~~ Feb 
aaa 100} _.-- 92 92 45] 91 Mar| 9414 Jan | Procter & Gamble com__20) 149%] 147% 150 650) 139% Jani 60 Jan 
Arkansas Nat Gas com__10 5% 5% 6 1,470 5% Feb 7 Jan 6% Preferred. .-....100] 113%] 112% 113% 101} 110% Feb] 116% Apr 
Byers (A M) Co pref___100]___- 100 100 25) 99 Jan| 100 Jan | Pure O11 6% pref_..-..100] 93 92% 93% 380) 85% Jani 03% Feb 
Carnegie Metals._..__. aes 17 17% 701 16 Jan| 21 Feb 8% referred... ..100} 10644] 106% 106% 2} 105% Jan] 110% Feb 
Devonian Oil_...__.__- 10] 14 14 14 105} 14 Mar 7 Jan | U S Can, com_.._......*| 46 46 49% 212) 47 Apri 63 ~~ Feb 
Duquesne Light pref___100]____ 113° 113 15} 112 Mar] 114% Feb] __ Preferred........-- 100 cy 100-101 28; 99 Mar] 103% Feb 
Houston Gulf Gas--_---- 5% 5% 7 3,750 5% Apr| 10 Feb | U S Playing Card___-__20] 139%] 13914 140 19} 139 Jan} 145 Feb 
Indep Brewing com____- i 5 5K 525 2% Jan 6% Mar | US Print & Litho, com 100} 88 88 89 20] 81 Jani 94% Feb 
Preferred .......... 50 7% 7 7% 505 5% Feb 8 Feb | __ Preferred.....-----100} 99 99 99 7] 92 Jan! 100 Feb 
Jone & Laughlin pref...100) 115 | 114 115 30] 114 Jan} 116 Feb | US Shoe, com_-___-..__- 7. 6 6 210} 6 Apri 7 Feb 
Lone Star Gas. 32% 32 33% 1.3781 30 Apr} 5644 Jan | Western Paper “A"’’....._- 28 28 28 35] 28 Apr} 31% Jan 
Nat Fire proofing com. ~ "50 13 13% 170 13 Apr! 18% Feb | Wurlitzer, 7% pref 100) 110 110 110 22] 107 Jam 110 Apr 
. (Snares 35 35% 250 44 Feb| 39 Feb 8% preferred -~-100) 106 106 106 30} 1065 Mari 106 Apr 
Ohio Fuel Corp-.--- 25] 34 33% 34% 2,900} 33 Apr| 36% Jan 
Oklahoma Natural Gas_.25}--....| 29% 30 681} 28 Mar] 34 Jan | Banks a sue 
Pittsburgh Brew, com._50}____- 5 5% 335 3 Jan 7 Mar | First National. ---100) 335 | 335 335 10} 325 Mar 835 Ape 
a . 13% 14% 210 11 Jan 15 Feb ? 
Pittsburgh Coal pref___100]____- 726073 60) 71 Apr} 8344 Jan | _ Public Utilities- . 
Pittsburgh Plate Glass_100) 280 | 280 285 80| 273 Mar! 310 Jan | Cincinnatt & Sub Tel_.-50) 82 82. 82% 42) 81 Apr} 84% Feb 
Pitts Steel Fdy pret___-100|_..._.| 74 75 85, 74 Apr| 7614 Feb | CincinnatiGas & Elec_.100] 89%| 89% 90% 142) 88 Mar 95 Mar 
Pitts Term Whse & Tr_100}___- 30 30 100) 30 Mar| 30 Mar] CN&CLA& Tr, com.100) 85 85 85 47; 81% Jan} 964 Mar 
Salt Creek Con Oill_- 10 8 B46 110 8 Apr 10 Feb Preferred....---- 100) 64! f4'_ 65 252] 64 Apr| 66% Jan 
Stand Sanit Mfg com__.25] 105 | 101% 106 1,207] 101% Apr] 118% Jan | Ohio Bell Tel, pref....100) 109%] 10934 109% 143] 109% Jam 110% Feb 
U 8 Glass_- x Se 17% 18 4751 174% Aprl 19% Jan ee 
us trake___5O 108 ( 777\r106 Mar| 127%; Fe ractions 
West’house Air Brak 110 A. - 127% _Feb Cincinnati Street Ry_...50] 334¢| 33% 34% 207; 32 Marl 8345 Feb 
* No par value. z Ex-dividend Colum Ry. P & L, B__.100) 95% 95% 97% 140} 04% Febj 07 i Feb 
Note.—Sold last week and not reported: 50 Blaw-Knox Co., com., at 4914; 130 | Ohio Traction, pref....100] 74 74 74 15] 69 Apri 890 Apr 
Conley Tank Car, pref., at 100; 60 Union Storage, at 41 
° ‘ oad 

St. Louis Stock Exchange.—Record of transactions CNOAT P, com__...1001 272 | 270 280 141 270 = Apri 826 ~—s Feb 
at St ‘ Louis Stock Exchange April 10 to April 16, hot h * No ] par v alue ae —T. 
inclusive, compiled from official sales lists: : . 
inclusive, ! a : oie aaa Baltimore Stock Exchange. —Record of transactions at 

ay Se ‘ . ‘ a , ° . ° 
gry — — — Rance Since Jen. 1. Baltimore Stock Exehange April 10 to April 16, both in- 
| ‘sale | of Prices Week. |— ——— -| elusive, compiled from official lists: 

_ % | Pri f 1 Ss 8 g >. PE ——————— 
Stocks eee F ar. Price Low. Hf gh Rares Louw , Htgh. Friday) Sales 
Bank Stocks Last Week's Range for _ Range | Since Jan. 1. 
First National Bank_-__100| ..| 230 233 30} 228 Jan] 235 Mar Sale | of Prices. | Week. |- — 
Lafayette-So Side Bank 100} | 250 250 49) 250 Apr) 250 Apr Stocks Par.| Price.|\Low. High.|Shares Low. High. 
Tat’ ‘om e 100) | 162% 5,2 | 55 Jan 7 “e —a . . a = pene 
Nat'l Bk of Commere 10 | } 1 6 162 4 1 in| 171 Feb Amer Wholesale pref 100 99! 6 99! 5 996 10 99% Mar 101 Feb 
Ss Ry. Stocks— Arundel Corp, new stock_*| -. 30% 32 2,670| 28% Marl 36 Jan 
United Raliways pref..100) 61 54% 7 491 5\4 Apr} 10 Mar | Atlan Coast L (Conn) - --50) -- 200 201 268) 190 Mar) 262} Jan 
Preferred C-D-_--.-...100 6 5 7%] 2,846 5 Apr} 10 Jan | Baltimore Trust Co_-...50 : 135 141 231) 130 Apr) 154 Feb 
Common..--.---- .--100} 5ct Sets 5e 140} Sets Apr) 20 Jan | Central Firs Ins..--..-.10) 264) 26% 26% 28; 26% Jan) 28% Feb 
| | Century Trust 50 155 156 16] 155 Apr| 182 Feb 
Miscellaneous Stocks— | Ches & Po Tel of Balt pf100 112% 112% 9 110% Jan} 113% Mar 
Amer Credit Indemnity .25) 51 52 64 49 Mar 55 Jan | Commerce Trust 100) : 59 59 30) 574% Feb! 61 “ Mar 
Baer ,St'b'g & Cohen com_* 24% 24! 10} 24 Apr} 29% Jan | Commercial Credit. -. *| 50 '¢ 30 31% 586) 30 Mar! 46% Jan 
Best Clymer Company...*| 59 | 59 «60 30, 59 Apr) 66 °©=Mar Preferred __.. 25 245¢ 244 299] 24% Marl 264; Jan 
Boyd-Welsh Shoe. *| 39 381g 40 250| 35% Marl 44% Feb Preferred B 25 25% 26 89) 25) Apri 27 “4 Jan 
Brown Shoe com 100} | 33 35 550 32 Marl 4414 Feb Rights 6% pref 100) 94 94 94 10) 94 Apr} 09 Feb 
Preferred _- __.. 100}. - | 109 109 3] 107 Jan| 111 Jan | Consol Gas H L & Pow__.*) 484) 48 49% 116) 46 Jan) 574% Feb 
Century Electric Co__.100 } 115 116 | 11} 110 Apr) 116 Apr 6° preferred 100} 103 | 103° : 103 45 102 Jan} 105 |. Mar 
E L Bruce com ° 41%} 41% 3% 15| 41% Apr 53%% Jan 644% preferred __-.-.- 100) 109%} 109% 110 35 108% Jan} 110 Jan 
Ely & Walker DG Ist ' t100 | 109 109 10} 107'¢ Jan) 109 Apr 7° preferred ..-100 112 112 30) 109 Mar| 115% Feb 
Common. - |} 28%] 28% 29 407) 28% Apr] 33! Jan § preferred 100) 127 126% 128 102} 124 Jan] 128% Feb 
Fred Medart Mfg « _ 30 «CO 0 w) 270| 30 Apr} 44 Jan | Consolidation Coal 100, 37 37% 37% 535, 36 Mar] 53 Feb 
Hamilton-Brown Shoe 5] | 44 15 80) 43 Apr) 57 Jan Preferred 100}... 9354 934 5| 93% Mar!) 94 Apr 
Hussman Refr com *| 37% 37% 40| 3 Mar 41 Jan | East Roll Mill new stock_* 32 30% 32% 425) 30% Apr| 458 Feb 
Huttig 8S & D com *| 34%| 34% 34% 95 3344 Mar 44 Jan | Equitable Trust Co__...25 72 72 2 20} 62% Jan) 75 Feb 
Hydraulic Pr Brk Pfd_.100) 87'4| 87% 87%! 10) 86 Apr! 97% Jan | Fidelity & Deposit. _- 50} 118% 119% 157| 117% Marl 124 Feb 
Independent Pack com_.*}......| 25% 26 Bh 25% Apri 25 Feb | Finance Service, Class A 10 | 20 204 214 20 Mar| 21% Feb 
Preferred _.-- ...100) wal oar 107% 15] 107 Apr) 107'4 Apr | Ga So & Fla Ist pref -100) 93% 93% 93% 2} 93% Jan) 94% Mar 
International Shoe com__*} 154 | 152 155 ll 150 Apr| 175'¢ Jan | Hare & Chase__--- -| 23% 24 50; 23% Apr) 26% Mar 
Preferred ____-- ---100}.-....] 109 110 28} 109 = Apr) 111% «Jan Preferred “ido 90 9090 57) 90 Mar| 92 Mar 
Johansen Shoe. ------ *| | 30 31 160} 30 Apr) 45 Jan | Houston Oil pref tr etfs. x - 82 82% 275; 81 Mar| &9 Jan 
Laclede Steel Co-_. 100) | 150 150 3} 148 Mar] 150 Apr | Hurst (J FE) lst pref. -- 100| n 82 82 35) 82 Mar! 82 Mar 
Missouri Port] Cement..25) 53 | 52 54 282) 49% Apr] 67 Jan | Manufacturers Finance 25) 58 =—s«B9 46] 58 Apr| 68% Feb 
National Candy, com..100| 70 70 74%) 155] 70 Apr| 92 Jan lst preferred - = --25) 21%} 20 4 21% 166; 20% April 23 Jan 
Pedigo-W eber Shoe. -__- *| 0 20 255) 29% Mar| 39 Jan 2d preferred .-25| 22% 21% 23 157} 21% Apr) 24% Feb 
Polar Wave I & F “‘A"’.__*} | 33 33 45} 32 Mar| 37% Jan Trust preferred 25, 20%) 20% 21 140) 20 Mar| 23 Jan 
Rice-Stix D G, com *| | 22 23% 175] 21'4 Mar 25% Feb | Maryland Casualty Co_.25) 97%| 97% 98 325) 96 Mar| 102 Jan 
Second preferred... .100 ...| 100% 100 3} 100 Apr} 10244 Jan | Md Mortgage Co__-_----- ° . 200 20 50} 19 Feb) 2254 Mar 
Scullin Steel, pref... 100) - ; 107 107 55) 105 Mar! 107 Apr | Mercantile Trust Co-._. 50} -----| 402 402 7| 400 Feb) 402 Apr 
Sheffield Steel, com. _* 25% 26 | 80| 25 Mar! 29% Jan | Merch & Miners, new_...*|-.-...| 42 45% 238} 42 Apr} 53% Feb 
Skouras Bros ‘‘A”’ . | 49 50 | 155) 46 Mar| 59 Jan | Monon Vall Traz. pref..25| 21% 21% 23 294) 21% Apri 23% Apr 
Sou Acid & Sulphur,com.*) 50 | 50 50 2| w Apr} 52% Jun | Mortgage & Accept, com. *| . 134% 13% 350) 13% Marl 23% Jan 
Southw Bell Tel, pref 100] 113. | 112% 113 11 ri | 12 Mar] 104% Mar Preferred 50 , 41 41% 30; 41 Mar; 46 Feb 
Stix-Baer & Fuller,com_.*} 30 | 30 20 70) 29 Mar 35%% Jan | Mt V-W Millspfvtr 100) : 72% 72 % 24, 72% Apri 8&3 Jan 
Wagner Electric, com_._.*} 22 | 21% 22 345) 20 Mar| 34'% Jan | New Amsterd'm Cas Co. 10) 51 51 90| 49 Mar| 56% Jan 
Wagner Elec Corp, pref 100) 75 73 75 | 15) 70 Mar| 85 Jan | Silica Gel Corp *| -.---| 16% 16% 22} 12 Jan| 22 Jan 
Waltke & Co., com. coc 26 22 524, 40 Mar 44'¢ Jan | Standard Gas F ‘quip -100) 99 99 99 25; 99 Apri 100% Mar 
Preferred..-.--.-. 7 “100! Pe 105 5| 104'4 Jani 106 Mar | Union Trust é ; 50| - .| 220 =. 14) 220 Feb| 222 Feb 
} United Ry & Electric - -50| 18% 18% 18% 485) 17 Jan| 19% Mar 
Mining Stocks— U S Fidelity & Guar_...50| 199 196 200 36) 187 Mar) 219% Jan 
Consol Lead & Zine Co..20) 24 2400—-24% 489) 24 Apr} 28 Mar | Wash Balt & Annap....50| 9 9 9 185) 8 Marl 15% Jan 
} Preferred 50} 23 23 23 272 22% Mar 25% Jan 
Street Railway Bonds West Md Diary, Inc pf..50) 52%] 52% 52% 163) 524% Marl) 54% Jan 
St L & Sub Ry gen M 5s ‘23 ee | 80 80 21,000; 80 Apri 95 Mar 
Gen M 5s ctf of dep_1923) - - .| 80 80 15,000) 80 Apr} 91% Feb Bonds 
United Railways 4s...1934) 78 | 78 78%| 8,000) 75 Jan| 78% Apr | Bernheimer-Leader 78.1943) -.---- 100%4 100%| 3,000} 100 Mar] 102% Feb 
4s, certif of deposit .1934| ..---.- | 78 78 1,000; 75 Jan} 78% Apr | Commercial Credit 68.1934) ---.-_- 99% 99% 1,000} 99% Mar W0O% Feb 
o,f ee = 9444 94%) 2,000) 94% Apri 96 Feb 
Miscellaneous Bonds— Consol Gas gen 4 56s. Sd ee 9544 95%| 15,000) 94% Jan) 95% Mar 
American Bakery 6s__1927}-.----- 99% 99% 500} 9934 Apr] 99% Apr | Consol Coal ref 4'48_.1934]_..._- 93 93 2,000} 93 Feb; 98 Feb 
Migsouri-Edison Elec 5s "27| ------ 100 100 1,000} 100 Apr| 100s Feb'| Danville Trac & P. ba. _ ee 65 65 1,000) 65 Apri 66% Jan 
Houston Oi! 6 }4s_- -- - 1935} - - -- -- 100 __100 2.000! 100 _ Apr! 100 __ Apr | Eikhorn Coal Corp 64s °32| 100 | 100 100 4,000} 99  Jan| 100 Apr 
*No par value. Fair & Clarks Trac 58_1938]____.- 92 92 2,000! GOK Feb) 92 Apr 
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Last |Week's Range| Sales Range Since Jan 1. ios af Range ms Range Since Jan. 1. 
Sale of Prices. jor of Prices. eek. 

Bonds (Concluded) — Price.|\Low. Htgh. Week Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares Lew. | High. 
Georgia & Ala cons 58.1945) 97% 97% 97%| 3,000] 96% Jan; 97% Apr Decl ker (Alf) & Cohn, Inc. 7 29% 29% 29% 80; 28 Jan| 31 Feb 
Ga Car & Nor Ist 58..1929}..-. 100% 100%] 2,000) 99% Jan} 100% Apr | Deere & Co pref....--- a 108 109 320} 106 Feb; 109% Feb 
Md Electric Ry Ist 58.1931}-.-.--- 95% 9544] 3,000} 94% Jan| 97% Mar] Diamond Match__-_.-.100}_____. 123 124 140; 116 Mar| 129% Feb 

aaa EE 97 97 1,000} 91% Apr| 97% Mar | Eddy Paper Corp (The) --*|__ 18 20 599 18 Apri 25 Jan 
Monon Valley Trac 5s_1942]__._-- 92% 92%] 3,000) 87% Jan; 93 Mar | El Household Util Corp. 10 18% 18% 20 800} 16% Mar) 25 Jan 
Stand Gas Equip Ist 681929 100% 100% 1,000} 100% Mar} 100 4 Mar | Elec Research ‘tn tacks 18% 19% 350 18% Apri 3234 Jan 
United Ry & E 4s__..1949 70% 7)i1 20,000) 69 Mar 71% Mar | EmpireG & F © pid. 100 “oa 91 92 204 91 Apr| 97 Jan 

Income 48__... .--1949} 49% 49% 50%! 19,000) 48 Mar 50% Mar 8% areferred. — 4 96 96 50}; 96 Apri 97 Apr 
Funding 58.......-.-- 1936) 71 70% 71 8,000| 67% Jan) 71% Mar | Evans & Co Inc cl A_-.--5}_- 25% 26% 603} 25% Mar| 30% Feb 

6s, when issued....1949] 94% 94% 95 4,000| 91% Jan! 96 Mar | Fair Co (The ° 29% 29% 30 341 27% Mar| 33% Jan 
Wil & Weldon 5a 19961 102%1 102% 102% 1.000! 101% Jan! 102% Apr Fitz Simons & Con D & D._|. 27 27 25 26 Jan 30% Feb 

= - 7 : Foote Bros (G & M) Co__* Ws 11% 12 110} 11 Mar| 15% Jan 

* No par value. Godchaux Sugar ae 3 3 40 3 Marl 7 Feb 

Z . , Gossard Co (H W aaa 33 %l 32% 33% 635, 31% Mar| 39 Jan 

Philadelphia Stock Exchange. tecord of transactions | Great Lakes D & D_..100| 130 29 134 1,715| 122, Mar| 171 Jan 
e P . : te Wenles 4 : : Greif Bros Coop’ge A com *|____ 38% 38% 50| 38 Feb| 40% Fe 
at Philadelphia Stock Exchange, April 10 to April 16, both | pet 8 oe are 100] -- 132° 115 sia] 112 aoe 135°" _— 
inclusive, compiled from official sales lists: — vib 2 neer, Bartlett on ~--- 44, = 4 ats 2 an hd _ 

CD ES EEE 2 9% 2 314 ‘ Mar 2 ‘4 
\Friday, “| Sales | ‘i Illinois Brick. . 25] 43%| 42% 44 625| 37 Jan) 44% Feb 
Last Week's Range| for | Range Since Jan. 1. Illinois Nor Utilities pf.100 91 91 91 35 90% Feb 92 Mar 
Sale of Prices. | Week. |— cianiliats _— | Jaeger Machine Co com *| nn 25 25 220) 25 Mar} 29'4 Feb 

Stocks— Par.| Price.|\Low. High.|Shares.| Low | High. Kellogg Switchboard - -..25) _ 31 32. 247) 31 Mar 38 Jan 
one ; | j = = , = . Ky Hydro “Elec iteae art 93% 92 93% 155 91% Apr 95 Jan 
Abbotts Al Dairy pref. .100} 1} 101 101 | 35| 100% Jan| 1024 Mar | Ky Utilities Co ae ---90| 51 51 51 228; 49 Mar) 51 Mar 
Alliance Insurance sé 10| | 49% 50 | 67| 36 Jan| 659 Jan | Kraft Cheese Co. 62 60)4 674) 2,351) 60% Apr) 90% Jan 
Am Elec Pow Co pret 100] 111 | 111) 111%] 249) 10144 Jan) 111% Apr | La Salle Ext Univ (Il 1 10 9% 10 | 675} 9 Mar) 14% Jan 
American Stores } 63 66 16.582) 60 Mar 94% Jan | Libby,McN & Libby,new H 8Y, 8 By] 654 7% Mar 10 5 Feb 
Baldwin Locomotive 100 9914 101 425 99% Apr! 104% Apr Lin idsay Light 10}---.--]| 2% 2% 50} 2 Jan 3% Feb 
Bel) Tel Co of Penn pret 11034 111 | 249| 10934 Mar| 112 Jan | McCord Radiator Mfg A-* | 38 38 150) 36% Apr) 42 Jan 
Buff & Susq Corp pf vtc100} | 45 45 | 14] 45 Apr| 53 Jan | MeQuay-Norris Mfg *\-- | 16% 16% 50} 16 Mar} 19% Feb 
Cambria Iron HA 38% 39 | 108} 38% Jan 40 Mar | Maytag Co : ican | 20% 20% 50} 20 Mar| 23 : Feb 
Consol Traction of N J_100} 30 30 100) 30 Jat 35 Feb | Middle West Utilities *| 11344) 112% 11544] 3,628} 109 Mar! 134% Jan 
Elsenlohr (Otto) 100) 13 13 25) 13 AD 20% Feb Preferred . 100) 106%) 10644 108 787} 9744 Jan} 111% Feb 
Electric Storage Batt'y _100| | 77% 7 130] 73 Jan) 7934 Mar Prior lien preferred ..100) 116 | 115 116%! 1.001) 106% Jan| 12344 Feb 
General! Asphalt 100) | 57 60 4 42 | 56 Mar| 67% Mar 10) Right 3... - 24\ 2M 2%| 36,887) 2% Apr) 254 Apr 

Preferred 10 10] 101 500) 101 Apr| 1O1 Aor Midland Steel Products *| 44 | 43'\4 44 105) 41 Mar} 49% Feb 
Giant Portland Cem pf rf 45 | 45 45 20 34% Jan| 48% Feb Midland Util prior en.100 984 98144 98% 456| 9S Mar| 100 Jan 
Insurance Coot N A_..-10] 514%] 51 52%| 1,295] 49 Mar| 64% Jan| Preferred A......-.100|_..._| 96 96 | re a 
Keystone Watch Case ‘ | 69 69 | 12} 60 Jan 70 Feb Morg an Lithograph Co..*| 55%| 55% 56 760| 52% Mar 65 Feb 
Lehigh Navigation.....50| 10544] 105 10714] 4,546] 97% Mar] 120% Feb | Nat Elec PowerAwi...-*) 21 20 22 $10) 19%4 Mar] 26 Jan 
Lehigh Valley wu | BO'4 &2 | 20H Bi) Lg Apr 843% Jan Natior | Leather - 1¢ 3% 314 S74) 726) 2% Apr} 434 Jan 
Lit Brothers 10} | 2544 26 725) 25 Mar) 33% Jan | National Standard com..*| 27 26% 274) 1,42 26}4 Apr| 21% Apr 
Man Kubber 10} 3%] $\4 4 | 1,420) 2% Jan! s Jan Not ‘th American Car cl A.* 27 28%) 500] 26 Mar| 32 Jan 
Minehill & Schuyl Hav. .50| | 51 Sl | 75) 51 Apr} 52 Apr | Nor West Utilprinpref 100) 96 95% 96 | 125} 93 Jan) 99 Jan 
Penn Cent L & P cum pf "| 72%| 72 73 511) 71 Mar; 91 Feb 7% preferred...----100] 94 | 93% %4 | 10); 93 Apr) 96 Mar 
Pennsylvania RR Hy 50% 51%%| 20,459 48% Mar 55% Jan | Omnibus pref A wi 100} _ | 92 92 | 25; Y1 Ap 9s Feb 
Pennsylvania Salt Mfg__5 74 74 50| 71 Jan} 91 Feb Voting trust ctfswia-*| 17 | 15% 17 712} 144% Mar} 21% Feb 
Philadelphia Co (Pitt if 71 75 1317| 66% Feb 76!{ Apr | Orpheum Circuit, Inc l | 290% 29% 7 28 Mar| 29% Apr 

Preferred (5 5 3 15 37 M . Jan | Penn Gas & Elec wi . 19 19% 19 262} 19% Mar! 24 Feb 

Preferred (eurnmul 6 if 44 44 10 49 M 5O Mar Pick Barth & Co pref A "| 29 19% 20 | 210 19'4 Ma 22% Feb 
Phila Electric of Pa y 4 i] $4 65,34 41 Ma 67% Jan | Pines Winterfront A o} 3614 35 7 1,31 ; Mar| 5914 Jan 

Warrants preferred yan | ] 13 666 Ap 7'\4 Mar Pub Serv of Nor I ° 131 131 | ’ 130 Jan| 137 Jan 

Allotments warrants. 25} Ay 5 4%] 1,515 ¢ Al 4% Apr | Pub Serv of Nor ill 100) 129 129 «6131 =| 110) 129 Apr) 13144 Mar 
Phila Rapid Transit if 53 53 54 $32 9 | Jan 57% Feb Preferred tnozeseee 102 103) | 55) 100% Jan} 103 Apr 
Philadelphia Traction ) | §8% Mv) ( a) Jan 65 Feb 7 preferred .......10 114 114 116 | 49; 112 Jan| 116% Mar 
Phila & Western Hl 14 | 13 14 5 11 M 14% Jan | Quaker Oats Co . *| 131%) 128% 131 19 128 Jan} 136 Mar 

Preferred 50 35% 3 } 35) 1% Jar $5\4 Mar Preferred 106) 106%] 106 106 236) 105 Feb| 107 Feb 
Reading Company pt | 82 3 | 140} 82 AD 8544 Feb | Real Silk Hosiery Mills.10| 42%) 42 4445) 5,105 40% Mar!) 5814 Jan 
Scott Paper Co, pref 10 99 oe) 100 46; i) Jan} 101 Feb | Reo Motor 10 | 20 é 21 27 19%4 Mar) 25% Jan 
Tono-Belmont Devel 1} 3 7.340| 29-16 Jan 414 Jan | So Colo Pr E lee A com.25 j 22 22 40 22 Apr| 25% Jan 
Tonopah Mining 1) 5% «6 720; 415-16Ja1 74% Feb Southw Gas & E17 pfi90) 96 93 95 35! 93 Apr) 98 Mar 
Union Traction 50} | 39% 4 1,04 3} 38 Jar 43% Jan | Stewart-Warner Speeconm *| 73% 73 76 24.2151 71% Mar 93 Jan 
United Gas Irapt 0} GOK! 89% 9214] 6,864] 841% Mar!) 1444 Jan | Swift & Company.....100) 113 1120 113% 1,837] 112 Mar| 117 Feb 
United Ry, pref 100} K4 R% 100| S% AD &5 Apr | Swift International ool 16%) 16 17 94° 16 Apr] 22% Jan 
U 8 Dairy Prod ‘‘a” ‘ 35 35 10} 35 Ap 3814 Mar | Term Prod Corp, com a 11% 11% 104 11% Apr) 15% Mar 
Victory Park Land Imp_10}| |} 6% 6% 100) «6% Jan 7 Mar | Thompson (J R 25) 42% 42 44 | 1,845) 42 Apr) 48 Feb 
Warwick Iron & Steel 10] 2 2 185 2 Apr 3% Mar | Union Carbide & Carbon.*| 80 | 79% &2 4 780) 72% Jar 86'4 Mar 
West Jersey & Sea Shore_50 44% 44 | 140 43 Mar! 7 Jan United Biscuit class A "| 424i 42 43%) 1,215 38 Mar 58% Jan 
Westmoreland Coal, new 40 } 50 5O | 68| 50 Mar) 56 Jan | United Light & Power— | 
York Rys, pref__. fA $7 37 150} 36)4 Jan 384% Feb Preferred clAwia *| 8634) 86 87 | 45) 81% Mar 92 Mar 

| | Preferred cl1Bwia «ee $5 45%) 360) 45 Mar 51 Feb 

Bonds | | | United Paper Board. - .10¢ | 25% 2 450) 22 Mar! 38 Mar 
Amer Gas & Elee 58. . 2007 90% 93 é| $5,100} 89% Feb; 94% Mar U 8 Gypsum. inal 20; 138 | 13314 139 | 1,3°7)| 125 Mar; 161% Jan 

Small 2007 G1 91 | 1,006 91 Apr 92 Mar Preferred ....-<- ---100} 113%] 113% 113 20) 113'¢ Apr} 117 Mar 
Elec.&Peoples tr etfs 48 '45)..2...| 60 60 1,200; 57% Jan} 65% Feb | Wahl Co. “<0 11 11) 150 9 Jan} 14% Feb 

Small 1945 | 58% 61%] 3,500} 5844 Apr| 63 Apr | Ward(Montgomery) &Col0 | | | 
Inter-State Rys coll 48 1943] 56 | 5 56 1,000} 55'4 Mar| 56% Feb Preferred. ......< 100} 66 116 117 30) 115 Jan} 117 Jan 
Peoples Pass tr etfs 4s_1943| 64 64 64 1,000) 63'4 Feb) 68% Jan Class A *| 1110 110 200) 109 Jan} 112% Mar 
Phila Co cons & colltr 5s'51| 99 | 98!4 99'4| 10,000) 9644 Jan) 99'¢ Mar | Williams Oil O Mat com. ¢| 17%| 17% 20 | 4,600] 16% Jan| 23% Feb 
Phila El tr ctfs 4s small “50)......} 84 54 | #1,000) 84 Apr| 4 Ae tT Wee Of 6 «iseaede ° 50%) 49 8) S44 19 Apr 55+4 Jan 

5s. 1960 102% 103 | 16,000] 102 Jan| 103% Apr | Yates Machines part pfd_*| 27%) 27% 28%| 1,430) 26 Mar| 32 Feb 

lst 5s : 1066 } 103! 104 11.500) 102 Mar! 104% Feb Yellow Tr&éCoachMfg B 10 24% 23% 25% 653 234% Mar 33 Feb 

5)48. . 195 107 107 $000) 10344 Mar| 107% Jan Prefe rred 100} G14 91 93 | 6 re Apr) 96 Jan 

6s_. 1941) 107 107 11,000} 107% Mar; 10844 Feb Yellow Cab Co » Ine Chic) * 45 ‘| 45 46 958 42% Mar 5054 Feb 
Phila Elec Pow 5'48_ 1972} | 10145 101 5,000] 100% Apr) 1014 Apr | | | 
York Railways Ist 5s_1937| | 9544 95 2,.000| 954 Jan! 96 Jan Bonds | 
ae : _ —— = — ———————————E—————————EE— Chicago City Ry 5s 1927 71 71 71'4| $6,000 67 Mar, 79'4 Jan 

* No par value. Chie City & Con Rys 5s'27| 50 50 50 21.000| 47'54 Mar) 56% Jan 

s Chicago Railways 58. .1927} 70 70 1.000) 67 Mar; 8&0 Jan 
Chicago Stock Exchange.— Record of transactions at 6s, Series A_-- -1927]....-.| 48 * 48'| 12/000] 45 Mar| 56% Jan 
‘hing tinal Wenhs 7 ot af . a oo 4s. Series b ‘= 33 | 9,006 30 Mar) 40 Jan 
Chicago Stock Exchange April 10 to April 16, both inclusive, Adjust income 4s. _.1927| | 15. 15 | Loool 15 Apr| 18 Feb 
compile d from official sales lists: Hous G G Cos! g 63481931) 97 q 96'¢ 98 | 38,000} 9544 Apr) 99 Feb 
Swift & Co lst sfg 5s -1944 ;} 100 1004 4.000 9974 Jan! 100% Jan 

Friday } sales | * ar value 

| Last |Week's Range for | Range Since Jan. 1. NO Dar value. 

N4 | COR } ek _ 4 

oe pep ieee. te ae bee to. | ®Mua New York Curb Market.—Below is a record of the 
Adams Royalty Co com | 30 | 29 30 2 555 O71 Jan 29 Feb transactions in the New York ( urt Market from April 10 to 
d i yt ) ™ ) é ’ : 8,200 af? de ot '4 “i . > . . . . . . 

All American RadioclA_5| 9 | 9 9%, 790, 9 Apr| 19% Jan | April 16, both inclusive, as compiled from the official lists. 
American Shipbuilding.100; 71 71 73 92 71 Apr; 95% Jan] — — 

Preferred ___. 100) 103%) 103 10 BS) 103 Apr} 103% Apr |Friday | Sales | 
Amer States Secur Corp A * 2 2 2 5.612 2% Mar 8% Feb Week Ended April 16. | Last |Week's Range for Range Since Jan. 1. 

Class B - * l l 2 4 of 1 Mar 5% Feb | Sale of Prices. | Week. |\— —____—____—___——. 

Warrants ‘ ‘ 3, 306 4 Mar % «Feb Stocks — Par.| Price.|Low. High.\ Share Low. High. 
Armour & Co (Del) perf 100 95 95 95 276 95 Apr 98 Mar - - — a a a aonminditiennnnttis — 
Armour & Co pref 100} 89%| 89% 9% 742, 89 #+£=xMar| 92% Mar | Indus. & ‘Miecefiancous. } | | 

CommonclAvte_...25 204) 20% 22 5 S51 20 Apr 25% Feb Ala Gt Southern pref____50}.....- ; 98 98 | 100) 94 i Mar; 110 Jan 

Common cl B vte__..25) 944] 9% 1 1,025 944 Mar 17 Feb | Allied Packers, common.-.*|_..-.-_- 1% 1% 100 1% Apr 3% Feb 
Armour Leather —) 4 | 4 $ 110 4 Jan 6% Feb | Aluminum Cocom new _, ee 64 65 | 1,000) 54% Jan) 76 Feb 
Assoc Invest Co com__._.*}_. | 36% 36% 70| 36% Apr| 37% Mar | Amer Cyanamid class B.20| 37 | 37 39% | 900} 35! Jan| 47 Feb 
Auburn Auto Cocom...25| 45% 44% 49 13,650 4)\4 Mar 72% Mar Preferred  — 91 91 20} 88 Fet 96 Feb 
Balaban & Katz vte__..25 674 658 1.100| 64 Mar| 73 Mar | Amer Elec Corp vte.___* 9% 9% 10 700) 9 Mar) 11% Feb 
Bendix Corp cl A oo-10]) 27% 26% 27 0) 26 Mar 31% Jan Class A | 22% 22% 100 21 Mar; 24‘ Feb 
Borg & Beck com ---10} 29%] 29 30 2,005, 28 Jan 34'6 Feb | American Gas & Elec com *|_.__- | 69% 74 1,700) 64 Mar, 99% Jan 
Brach & Sons (E J) com._*/_._. 36 36 10} 35% Mar 37% «Feb lS _,» 90% 90% 700| 29044 Apr) 95% Jap 
Bunte Bros... . --10] 14 14% 250 14 Apr 16% Jan | Amer Hawailan SS_...-. iliténace 9% 9% 1,000 94% Mar 11% Jan 
Central Ill Pub Serv pref *| 8Y &8 891, 174 8744 Jan!) 91 Jan | American Home Products.*| 25 25 25% 1,500} 24% Mar! 27% Feb 
Central Ind Power pref_100 89'¢ 80% 101; 88 Mar; 93 Jan | Amer Lt & Traccom...100)....-. | 206 211% 800) 195 Mar 264 Jap 
Central S W 7% pref.....*| 9444] 94 95 1,245} 89% Mar! 95 Apr PICRNIIOER wccecteccee 100) Z106%| 106 106%) 350} 105 Mar| 115 % Jan 

Prior lien pref________- *| 97% 96% 97% 375| 95% Mar} 100 Feb | Amer Mach & Fdy com__*|...... | 66 66 | 100! 66 Apr| 66% Apr 

Warrants -| 16% 16 18 | S66 10‘ Jan) 22% Feb | Amer Multigraph com...* léneee | 19% 19% 300) 19% Apr| 23% Feb 
Chie City & Con Ry pt sh*| “eee 3% a 425) lg Mar % Jan | Amer Pow & Ltcom....-. *| 51%) 50 53 | 8,100) 48% Mar 79% Jan 

 . sae 4 34% 4%) 300} 3% Apr 7 Jan Preferred_ ---9| 93%) 93% 94 | 750| 92 Apr| 96 Jap 
Chicago Nipple Mfg cl A 50|____- 42% 42%) 360) 41 Mar| 42% Apr | Amer Ray on Products...*| 31 | 31 32 1,100} 29% Feb| 35% Jan 
Chic N 8 Milw com. ...100) 44% 48 | 960; 44% Apr) 6114 Feb | Amer Rolling Mill com--25)-.._.-.- 48% 51) 680} 48% Apr) 59% Feb 

Prior lien pref__..... 100} 100 99'4 100 164) 99, Jan] 101 Mar | Amer Seating Co__-._.100].....- 284 254 10) 250 Mar] 335 Feb 

Preferred 100 - 76 76 70| 76 Mar| 83 Jan | Am Sumatra Tob (new co)| 
Chic Rys part ctfs ser 2.11/00 1 ae 100 1 Jan 1'4 Jan Voting tr ctfs w i_...-.-- Se anieaiirds 1,000; 18 Apr} 18% Apr 
Chicago Title & Trust_100|__-- 545 545 10) 545 Apr| 585 Jan | Am Superpow Corp Cl A_* 900) 1954 Mar 37% Jan 
Commonwealth Edison 100| 1394} 137 % 141 1,548] 137% Apr] 144 Jan Sn Miiacedesa er 3,500} 21% Mar! 39 Jap 
Consumers Co new. -.--_5)_- 7% 7% 940 5% Jan} 10% Feb Prior preferred - - - ...- 25 200; 23 Mar) 26% Feb 

Preferred. _____._.- 100| 77 , ee at 50| 73  Mar| 93 Feb | American Thread pref___5 300 3% Mar| 4 °&£Jan 
Continental Motors 3 10'4 10%} 360| 10% Mar) 13% Jan | Assoc Gas & Elec Ciass A- 1,900; 25% Mar 35% Jas 
oo 9. eae 25) 55 | 55 55 | 412) 52 Mar| 60 Jan | Atlantic Fruit & Sugar. -_- 4,000; 89e Jan 2% Feb 

Preferred _...-...-.-- 100)....-- |} 115 11634) 23; 113% Mar| 117% Jan | Atlas Portland Cement__* 500) 45 Apr| 55% Mar 

« Cuneo Press A.........50) 47%) 47% 48 | 185| 47 Jan| 50 Feb | Auburn Automobile.com25| 44 51%) 1,100) 41% Mar! 73 Mar 
Daniel Boone Wool Mills 25' - - ! 34 x4! 175 M$ Apr 1 Jan | Babcock & Wilcox Co__100/....-.- 194 % 1: 29 14 60' 124% Apri 149 Jan 
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a mis Week ¥ Since 
"s Range; for Range Since Jan. 1 Heo Range Range , 
Sale | of Prices. | Week. _— of bp wed 
Stocks (Coneinued) Par) Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Price PP Salt tee Low a 
Blackstone ValG&Ecom50} 9% y/ ~ = “ae _ 
ane Yan Gas S - 2%) 90% 93 % 500} 90% Apr] 118% Jan | Marconi Wirel of Lond 
Biss ( W) acc ~ | ee 50% SO% 25] 50% Apri 55 Jan | Mengel Co ee on an a 6 = 
Biss (E W) new w i-_-.- s|--szz-| 1934 2044] | 600] 19° Apr} 2034 Apr | Mercantile Stores. __-- 100/222. 20 1B 200/120 Apr} 143 Jan 
gomingdale. Inc, com. -*| 2854] 28% 3034) 1.500] 28% Apr] 3396 Mar | Mecrupa. Chain Stores *|---77” "30. '30°"| _ 500] 2534 Mar] 4036 Jam 
oe. 5 Sr mecsee . lg 103% 104% 900} 103% Apr| 104% Apr | Middle West Utiliti nae *) 113% 1 . Sool ten” bal ise” son 
leeoegene Rs 92 941 3601 92 Mar] 110 ‘i Priorlie es,com*) 11354) 112% 115 1,200; 109 Mar| 135 Jan 
Bridgeport 1 ee ny “<s = nt? nt? i900 os Maarl lbs 4 din 4 eee 100 - 107 107 “0o| 87 daa] 1114 
ge, eae! (} 1,8 7% Mar| 15% Jap diand Steel Products..*|______ wih: a a 
Brill Corp (new) Class A-*| 3834] 3734 3314] 800] 3734 Apr ae | eee Steel Products..¢{-7 44 $4sel 7001 41s Mar “ase Feb 
pCa Ban ~| 19° 19%] 900] 19° Apr] 33” Jan | Mohawk & Frud 2434] 2434 24%] 200) 234 Jan) 25% Mar 
ilo Ma uring. ___- f % 6% 7 200 6% Apr 7 Apr | Mohawk V ralley _ com. 2 22%] 22% 24%] 1,300) 20% Mar| 28% Feb 
Brit-Amer Tob ord bear_£1| : 9A) 20% 21 200} 20% Apr} 21 Apr | Moore Drop F 1 of eo o3%, as tool 1 Marl of” Sen 
Sulieaey weatneees...2 274| 26% 27%] 1,700] 26% Feb| 27% Mar | Motion Pict C arg cinas fo} ------ o5°° 95°] i001 25 ‘Apri sy Feb 
nergy giste weal 1 27 26% 27% 400} 26% Feb| 27% Apr | Munici hin Stag sae "12% io 4 a ped 
Brockway Mot Trk new -*|..---. 25% 25%] 100] 24% Apr] 2954 Mar Saun tiaan oes S| 12%] 12% 12%] 800) 12% Mar] 13% Mar 
Bucyrus Co, com._..__- 100 "195 195° 200°" age 1 a in ‘ed 4 by ye oe tg. -50}- 2 73. 80. 200 75. Feb bse eb 
—_— +e v vo 7% an 35 B ea aes ts 
Sut Ning S E Pow com. 254| 2534 25%) 1,800 23% Mar a end — Power, Class A.*} 21 20% 22 1,500 15% Pn 2634 phe 
a meured.. wencencnes 25 Se eahabia 35 “4 rts! + 24 Feb] 25% Apr Nat ‘Pow sun Lie ciates 10 obit: os % 3% 200 334 Mar 4% con 
eds” =a i ; 00 16% Msg 914 ‘ tom -_'" 08 98) ons 
a Add Mach pt 100 Santee. 105% 105% 30 105% rr 107 : yep m5) a ae ee 194 2.300 18% Mar ‘ae jan 
> aoa ane _r bese U}------ 30 30 100} 30 Apr 30 Apr | Nat Sugar Refining ~__.10 ol" ta7iz arid tay * oe earl 15000 
Dry Ginger 1 bones ceagiaen 44 45%] 2,100] 40% Jan) 50% Mar Nelson (i nate. asl sau aa” Sol te8¢ beard oe’! deme 
Cor Lie. t Power. com. -25|.--.- ge galt 2,000 1 Jan| 2% Mas | Neptune Meter Cl Snopes, 52 21% 33 200] 19% Mar] 26. Mar 
1 AI 6! 20 5 Fet 69 i t Toes in 1 ee ne 25% 25% 200 2: 

Sor accu muwaes= 0] fae fa | AO) BS dan] $2) Ma | New Rr tens ele 0) <5] age aia] Ao) 0g ame une” Eee 
Steel com_...-100|_____- 33% 63% 200} 60 M Sen | NY 1 5 OES LARS... - 9%] 9% 10%) 4,8 O14 At : 
Centrifugal Pipe Corp..-*|"17%4] 17, 19%] 4.800 7? ADE ae See Te aR ore..10N] 11354) 11334 112% ‘325 11054 i 113% = 
ule Nipple Mig ClA...50| 4244] 4244 42%} 1.700] 42  Febj 43%¢ Jas Northeast Power com--..*| 19 | 18% 203] 16,900] 17% Mar] 36% Jan 
ond Be Pe EE 50 26% 26 26% 1,200] 26 Apr!| 27 Jap Nor re x eae 2 —" . 4 a oo Mar 204 san 
sa norm com.-.--.25) 4034) 39% 41 13,700} 37% Feb] 42% Mar | Vor States P penton ii” o aoe Sool 9034 BMarl 19634 Jue 
Preferred B_.....--- 100} 8334] 82% 84 2,500} 82% Apri 84 Jac Preterr 1 parndeomene Do iene) esl Seee Anel deans Jan 
Bankers’ apm oR = 9 . 20 +1 oo 7% Feb 7% Jan | Pacific Steel Boller _- < 7 | % ” st % 00 th” Aurl 1602 Fen 
Cohn-Hall-Marx Co__-_- o77277] 243 24%] 300 23 io 33 44 ‘i Pender (David)Grocery A*} 45 45 45 M00 44 ‘aoe bose om 
ee sae o me -— 33 * 344 300 3244 Marl 39% Mar Pesue Pow & Lt, pret__- ars 101 io” Tool 10434 Jan 3074 Keb 

 hecateny 9: Os ( > S ab. eeee eesceceé A é if 2 
Colombian Syndicate. 2% 2% Dire 15 eno ae Fried wag ft Mar Penna Water & Power.100} 140 140 ytd = 4 ‘3 an 50635 Mar 
———— Edison Co__100].._._- 141% 141% ‘ 10} 137 Mar] 14: 4 Jan Peoples Drug Stores. Inc.*]_.._.- 25 27% 600 20° - Mar eh tar 
mmonw- Edison Co--10 Mar] 143 Feb | Phila Electric com__-__- 25] 43%| 43% 43% 100} 40 Mar a7 ‘'-: 
Common whesasadl “| sau! 32 36341 8.7001 90 Marl 49% Jes he ts « . E RR com_...50}] 138 138 138 10} 130 Mar 162% in 
Warrants ee 100 + 4 | + % 86 300| 82 Mar] 88 Jan premer hGemn a oe = ea ae aan isol aad nl tea” das 
. emcee ~— aah alaaig 36 36 42 625 P raroble com. .20}____ 146 148 12 : ‘Ja ' 
Consens fae SS ou oo sone te b+ he Puget Sound P&Leom 100} 49% 49 50%] 1 100 Ti Fe ne 163 Jan 
onsol Dairy Products...* 3% 3% 3h 1,100 3% Mi eb Purity Bakeries Class A_25]______ 37 38 "200 35 “| ao yan 
Con Gas, E L&P Balt com*| 48 48 50%] 4.900 44% . = sed oe anvecee ness a 2 ane 1,500 24 Mar 89 dan 
Cone Caundries. ae oo a ssitl teeeel oe Fe pe + od I referred. cccccce--100} 93 925% 93 160} 91 Mar] 95 rs oe 
ontinental Baking, coinA® s4K ~ = ere: i Marl 1313¢ eg yrene Manufacturing RS 10% 11% 800] 101% Mar li ey 
Common B cere +4 3K 16 san'tee 10% Marl Bete — ng een ten new wi_* 40% 35% 40% 4,500] 34 % “Apr 48 pod 
ons preferred. -----.100] 92, | s¥% 93 | 2.300] Siig Marl 101 Fet cae cee Ge te "1 dee ee Boy 100 Meal 1186 cae 
Seca rei bs ~ 4 11% 11% 200} 11% Mar 16% Jan | Republic Mot Truck vte_* "6% is “ 3s tae it pt rt; Jen 
a” - . hh n¢ * - Lept ic R y ) te se - 
owls A. vit > arrants 18 17 19 650 17 Apr 27 Jan a — . « Lt pref_100]_...-_. 100 100 10} 100 hae R ae 
Curt ise Aer; 14 M. = -£1 32 31% 32 1,900} 30% Mar! 34 % Jan sushenbe Man pendy =e “e ee ¥ gts, ‘on 1 ro aan 
ee ae ne Beas Bere 700] 17 Mar| 23% Jap | Royal Bake P er a2 3 yrsoves 4% 54] 6,400] 436 Aprl 9% Jan 
m. a Ht oceses ees — ow % . 4 ” 4 , 100 79 ; Apr] 89 Feb dervel faeaaion A. me "18% at = ‘ ~ — te! fi a 
a db iy Beer at é 3% ,300 3 Mar 10% Jap Certificates of deposit 2 : 18 % 3” 19 ‘fos is + oie 45 > 
on oe yay 4 purch warre ipa aribied 20% 21 300] 20 Mar| 25% Jar cian Lancer ly cheba 25 26 ‘900 23 ; Mar 23% ion 
vehler e Casting... 13 13 13 ‘.2 “ ‘ ) Silica Gel Corp com vtc_.*]______ 15% 6% ’ 1) } y 
Dew inion Stores Ltd eS 60 ioe 58 ye + # = Singer Manufacturing -.100} 315 310 320 y a 10” ve oan” Snes 
I ubilier Condenser & Rade 444 4% 5%! 2,200] 4% Apr il 2 oo Sugar Mfg Ltd-- £1 6 6 6 4001 5% Marl 9 — 
cere Bate Eo . ae 1944 19% 100 19 ¢ Apr 26% ~ "Bis aants = poo a , a 
Durant Mot & Rad v te.” aT 74c T4e 100} 60c¢ Mar 1! Jan 80 ane he eee ar sses 7 +t, a 4 + i) oe 
Durant Motors, Ine.....*| 634] 6% 7%] 17,500] 6 Mar 13% Jap Coes Sedison cnmh..-285) 2181) 227 | ISL) 3.000) 11806 Berl ie * Jan 
Eastern Rollit e Mill cae he 5 200 14 Jan 21 Feb Southern Cities Utilities100 = 33°" 3° * ou 37 ael is rhe 
olling Milleom_*}------] 2% 344 2 ir $7 ” Te " 1001. osu Sa 1 ; ¢ 
Eitingon Schild Co, com_*) 3344] 33% 34 + a 1 o 4 — Voting trust etfs....100]......] 26% 26% on + on i 5 
Slec Bond & Share, pt 100%} 105%| 105% 106% 3201 104% Janl 1 7% Jan | SouthernG & P Class A.-*) 23%) 23% 24 300] 22 Marl 27% eb 
Elec Bond & Share Sec__.*| 64 63% 65%] 8,800] 5634 Mar 10834 Jap | s’eastern Pr & Lt. Com.*| 254) 25 25%} 10,400 21% Mar rH on 
Elee Household Util__-. 1s\% Ise 15% "100 17% Mar 4 Jap Common O00 W b..220. eose 25 25% 6.300 22% Mar ante bw 
ee Seenenere Season os be S732) seen Hes, rm 2244 Feb Prior preferred.....-.-.-- 60%) 60% 60% 700 59 Mar 44 ‘ed 
Electric Railway Securs..*}.._ ~~~ 5 5% "100 4 “4 . ar} 7445 Jap 7% preferred........- *| 100 100 =100 10 984 A ) on 
Electric Refrigeration ar 59% 584% 63 ‘ 51,200 52% Mar oo - Met neg fp ae ee sh ax i. pre ) 7 Mar “Tos Feb 
ante ere a 24 24%! 1,600] 23% Aprl 3 +t Feb Southwon tea il Tel pr t 100 “113 11 13 Co a ‘Mar 
, er Corp... -- 24] Ba 2s 2: pr] 32 re 3%| 113% 1132 14 
—— Public Serv com* 21% 21 % 3% $008 31 M4 mt 305 = Spit dort Bath ies Go..-¢1- : 1545 4 700 Bs Abr ‘ty “an 
Pre ferred + Foal 1 a” 9S% 95% 9% 800 97. Mar] 104 Feb Spllidort Beth lee Co.--* "443 ; is ibs 200 it rm 4354 Feb 
Possess Sa aot +4: 7 : 4 lis 1Z ._.25 % 14 5% 2 - « 4 
Estes y-Welte Corp class A.*] 26% 26 4 os : —_ 9546 — ie — Standard Tank Car com * 8% 6% nit ae ae ‘ = rane om 
mat tela | genes ty. aK uel s.c08 4% Pe oe - = Seroumpere-< arlson...---* ns hs 35 3h 400} 28 Marl 38 me A ~ 
eee Buger henenen 100] 125%] 124% 135% 250) 124% Apr “we Feb oa a a toy 32 32 — 2 ee 87 Jan 
ef Finance Corp cl A*l.. 30 31% 1.000 20°" hue OS 2 4 ) Supernenter a SI on 132 132 50 132° Aprl 140 Mar 
Fed'l Finance Corp, ol B-* 12% 12 13 1,600 12 Mar 174s Jo te Aine nal =. —_ = 113 113% 250] 112 Jan] 116% ‘Feb 
2 Moto ruck... ceccce 39% 39% 200 32 Mar 5, r 'C oe 4 vat 70 5 sae 0 ve 3 
Federated Metals eee *| is 15 1654] 2,000] 15 age a6 — pease Electric Co... 100}... . 270 275 50] 250% Mar oe =~ 
restone Tire ye eee a Abr] 33 ompson(RE) Radio vtec * 1% 1% 2 600 1% Mar 54% Jan 
‘ ; “pret Son miool o8}4| 9936 99 aa ‘a aul tte Ape Timken-Detroit Axle. 10 = 9% 9% 400 8% Mar] 11% Jan 
— r— C o 7s an_10 0 475 $70 8580 560] 470 . A orl 655 Saar eee ay Prod . ae orp. $6Ode% 4 4 300 4 AD 4% Jan 
gh gh < tage ' ) 7( j 15D y odd Shipyards Corp_...*}]...--- 3a £ y r« , aa’ “ 
eo oo l¢ 16 900 13% Mar 20 Jen Trans-Lux Day Piet ea 30 31 600 ’ Jur 31% Feb 
Foreign shares Class A.*}___ 19 5 ; Class A com......-.--- 84 7% «83 2 7% 
Fox Theatres Cl A, com_* 22 22 24 { Hye se pas 55 Jan | Trumbull Steel, com.-- “35 10 7 10 ‘ 104 a OD 8% jos 13 yep 
Franklin (H H) Mfg, com.* __. P 26% 27 "200 20% > ee 344 Jap | Truscon Steel_-- ~~... . 4 "sa 22% 23 <00 sa Mar 30% an 
4 ed-Elsemann Radio. ..* 4\% 44% 864%!) 1,000 “3 4 Mar 3 io ee ee — i a = “0 Jaa 
Freshmen (< has) Co....-*| 24%] 2344 26%] 40,000] 17% Jan’ 2 oo bb - —y be Lamp W orks..- 7 esas 8 8 100 7% Marl 10% Jan 
jarlan Spero baggie ie tt +t ; 175 } 288 17 17% 18 3 
Garod Corporation i 31 2% 7 4 bees et ae i Jan | United Flee Coal C ‘on vte* 28 ” 27 ad 28 l 200 4 Mar rity yep 
er Baking class A__- -==8 49 44% 521%4/115,800 44\% | Avr 19% = United Gas Lmproven't.6f x 99% 103 4,400] 99% Mar] 117% Feb 
ree +h; rf. : a6 4, ; nprovem } y SY 92% 8,106 ? 
octmercus-) oS] 2° ot] eed ois Rel HE fe | Orme ereroem a) Ti) Sem ee Mel Oe 
jeorgia ty com_100]_.__.. 67% 67} 100] 561, M -— ‘ommon A new....--- 13%] 13% 14%] 10,200] 131% Mar 
ofits fay Razor....*| 91%] 91% 97 . 11,100} 89 — Mar 114 oon _ Preferred A-...---- * neoees 87 44 87% 100} 87 ‘ Apr 873 Ape 
Glen en Coal S Peat Ee 154% i100] 13836 Jan] 166 he United Shoe Machcom-..25}_...-- 47% 48% 300] 47 Apr| 50. Feb 
Gos year Tire & R, com100 33% 32% 33% 34001 31 Marl 6 Saar U 8 Dairy Prod class B__*}].....- 174% 17% 100 17% Apri 2272 Jan 
mee Ra « Cam Ree --* 1% 1% 1% 3,540 1% Mar 4 a gt emer eer 8 rit 200 5 Mar 23% ues 
Habirshaw Cable Pag ap ats. 082 10h — Bis pr R _ _ Preferred . 10 6 6 6% 1,200 5% Mar 7% Feb 
appinese Candy St cl A.* 7 6% 7 5,600 6 “% Mar 8 an | U8 Beores Rectaiasing. * io io” aise foo] 10 ‘Apr| 27° Jan 
Foundersshares.......°|..___. 6% 6% 100 ;” ner 8% Jan | U S Stores Corp class A__* 10 10 21 Y 1,100} 10 Apr] 27 J 
Havana Elec & Util v tc.* 38% 37% 41 1,000 37°46 Apr aan — _ lass B * 5% 5% R64 800 5% Apr 14 i 
Preferred.«««..«. sae: paps: 64% 69% 8001 64% Ape 71ic -_ Utilities Power & Lt B___* 14% 14% 14% 200] 14 Apr] 18 Feb 
eltine Corporation. . 11% 11% 13 soo! 11 + pred fs 4 Feb | Utility Share Corp_-...-- el RRAAA &Y% 8% 400 8% Apr 14% Feb 
Hettnan Risnerd) Ineccl ifscl iste 17k oa ‘8 = 176 = e Option warrants. eel "3252 2% 2%] 1,800 2% Apr 6 Feb 
weet with ‘warrants. onl Sail gett os a.” ou he Yen < amp Packing, pref.50] 26%] 24 27 1,200] 20% Marj] 38 Mar 
A. — mapeanae = Bacasn {> ils . ctor Talk Machine..100] 69%] 69 73%| 1,000] 69 Apr] 96% J 
Hires (Chas E) Co— , ” Apr 2% Jan aaaw Bros Pictures....*]....-- Bu RY 100 8g! Apr| 14! — 
aas A comoon_-.---- | 24 24 24% “ farner Quinlan Co wi.--*/...... 25 253 ‘ 2335 29 
Horn & fi ( ~ « ne ag ee 27% 37 i 100 ay ye 30 | 4 a ~ i. Supply parti a on ee _ 
SAS ghee pee “7 47 2 Ap! 36 34 an *referred with warrants* 25% 25 25% 4 > ‘ 
imperil Top ~ + i ee poms 3% ae + = “ wae 62% -_ Ls oe Power pref_._..100] 95 3 95 95 : = a1 “4 Maar 39 i 
mpitebetGbatre iil S4i| 360 92h + “€ 7 Mar ite Sewing Mach, pref.*| 44 43 444%] 2,200] 38 M 
. - oF ‘ , ) . ; — 
Invern Cone Yad Wee sha 0) -~— $e HEM] ed "Se Eel Sy dee] Memeo) Sl A aed AO A) Be 
sooeren Sie 8-2) ---~-- 0 ‘ ¢ . = ah CU UF Slee 5% 5% 17} 1,36 5M 
int teehener Core os. Gieeanes ii* é 4 S08 : 3 an 8% Jan SL, ee eee 44% 474 900 12 Star 7354 Jan 
———, tilities class A.® ,, ae 32% 33 300 32 ad =o = —— cu. wien Ga = si ae: . = _ Abe 
==: 24 g : } ¢ an , 
: _) aa 5% 7% 5% 1,800 4 Mg 9) 
ao Sa ee le RD re 
tg ei 0} .----- L5e 000 Oc Apri] 45c J Amer Mac " 
Kraft Cheese ~------..25] 63 63 65 350] 63 Apr] 88% Sam Humble One Bo a 21% 31K ‘008 on Mor 1% Feb 
Lambert Co common....*| 39 _ 38% 40%] 5 300 37 ro OP 4 Reaper tice crmaaranets a 7 2 ioe 2 A a ao 
Land Co of Florida _____*|_____. 28 = 30 soo] 21 Mar 4784 ‘a| F . men wey 
eS aaene am A. : piithaitediei 34 34 100} 32 Mar| 37 Feb mg ty _ 
Sp he ale pee sig 7 54 a4 o— 27% Mari 35 Feb | Anglo-Amer Ol] (vot sh) .£1 17% 17% 17% 300} 17 Mar, 19 
aiden eres Beeline - Apr 8% Apr Non-voting shares... -..-. 1 17% 17% 17%] 5,000] 16% Mar +4 j = 
ue Cons Corp. -- = :° 124 12% 13%] 27.6001 10 Mar| 22 pam pe + hmm Sar 4 eee ss “4 te 100} 53% Apri 59% Jan 
Cons Corp sa sate iene —- rough Mfg......25).. =--- 5 6 600] 65 Jan 
Lehigh Vall Coalcttanew--| 38%] 37% 3934] 7,400 80, Mar| 834 Heb | Continental Olly t----10] 20 | 19% 20%| 25,400) 1934 Apr 38% Doan 
Libby, MeN & Libby 10}... 200| “734 Mar| 9% Feb|C berland F ra Rees 20% 121°] 190} 120°4 Apr ie” eb 
y Owens SheetGlase 25] 145 145 150 390} 145 Mar 219 a Eureka Pip oo an 53% rit “a MOL E34 ae Teg Doan 
, pe Line_._._...1008 53%] 53% 53% 50| 53% Apri 63% FJan 
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FP Standard Oil ey Week's R | x ony 
ormer Standar Last "eek’s Range, for Range Since Jan. 1. fi 
Subsidiaries Sale of Prices Week. |-——— waco tata — --— = ei agg — noe anton 
(Concluded) Par ‘Price Low. High Shares Low. High. Bonds (Concluded) — Price.|Low. High.| Week. Low. Hr. 
Galena-BSignal Ol, com.100) 2) 19 22 1,46: 19 Apr 32% Jan Balt & Ohio RR 5a. 2000 97 96% 97 {9 
: 22 46 ¢ Apr = c 96% | 947, 97 
New preferred... _--. 100) __ 2 52 fA 78 Mar] &5 Apr Beaver Board Co 8s 1933 95 95 , 95 35.000 oar oon 98 pind 
ge wane aalakee” oe &3 8&3 84% 2 80% Apr| 97% Jan | Bell Telep of Can 58..1955) 100%] 100% 100%] 50,000] 9934 Jan] 100% Jan 
’ r.-25 erlin City Elee 648.1928 37 : ; 
oo a ins es canines 55% 54% 57% 6.70 52 Mar 63% Mar ~— ~heseag sa : 1929 co oF % +4 43's00 oF on 44, —— 
| Rae aE 56 55 BB 1.200] 53% Marl 65% M Seth sicel equip 78. ..1935] 104 ! 04%| 66. k 
Illinois Pipe Line... -_-- 100 140% 143 : 131 134i Mar 144° Mar alone Maine RE $a1933 r " rt “4 ‘se 17,000 vt; , i = 
Imperia) Oil (Can).....-*| 33%] 32% 33%] 8,106 324% Mar| 38% Jan | Brunner Turb & Eq7 68°55) _. 95 % 95%] 17,000] 95% Mar 1013 tad 
Indiana Pipe Lines... - bo] 63%| 203% 65%] 450| 58” Jan] 70 Mar | Buffalo Gen Elec 68_.-1956| 10214] 101% 102%5| 46,000] 995¢ Jan] 1 24 
National Transit....12 50] 16 16 «17 700] 16 Mar| 20% J C ye 76-1935]. ¢ 111%} 24, an| 111% Abr 
: . 1 16 1 j Mar 20% Jan Janadian Nat Rys 78.1935 110% 111%] 24,000] 110 Jan} 111% Apr 
Northern Pipe Line....100} 73% 73% 73% 104 70% Jan| 80% Feb | Carolina Pow & Lt 5#.195¢ 9S} 97? OS 44 1165 97% 

Ohio Oil. 25 5g ( 1 + +4, ey 2 7arouna FO A 58.1956) 9S) 97% 98%4)165,000] 9734 Mar! O83¢ Apr 
a vat seaaeonenss 2 9% € H Or 59% Apr $796 Jap | Citles Service 66_....1966| 91%] 91% 92%] 79,000] 91% Apr] 935 Mar 
ivacas 25 18 22% 3M 5 Mar 3 Jap New wi sa a 913 91% 92} 66,0001 91 A 

: : = = 1 / 3 I a= 6] 91% 92%] 65,0 be pr} 94 Mar 
ao dg —* woos’ : 52 51 54 . 70K 48 Mar 604 Feb | Cities Serv 7s, Ser C -- 1966 129 127% 129%] 63,000] 125% Feb/ 131 Mar 
& pe Line- 10 123% 125 250] 122% Mar] 127% Mar | Cities Serv 76, Ser D-.1966) 103 102% 1034] 52,000) 101K J 104 
aoe ame | saeeencen 5on 194 202 110] 191 Mar! 212 Jap } Cities Serv Pr & Lt a. 1944] 94%] 94 “% 94 *1126,000 93% Sen 05% Mar 
_— — aa iss } + 12 1° ee = = ConsG,EL&Pé 1949 106 107%} 17.000] 105% Feb! 107% Apr 
. 25 3 3 aT 36 3 ! n 48 8eT 952] 105% 51 f 7,0 5 ar ; 
Southern Pipe L ine___.100] 67 66% 67 35 61% Jan 74 4 Mar Consolidated Hie sites “84 ‘. "Be % + ; 000 ea) ’ , 3 sh 
Standard Ol) Calif new....| 52%] 52% 51%] 5.500] 51% Marl 58% Feb | Crown Will Paper 7% ‘5! i] 5a SS lise se pal oox me 
a MS pee 25) 61% 61% 62 17. SOn 61% Mar! 70% Jan Cuban Telep 74s shi 1941 112 111% 112 ; 000 108 4 5s 112 % un 
ndard Oti (Kansas). 25 26% 27% (4 25 Mar va y Ps ob ie 1937 4 9 94! 7,00 : 5 
Standard OW (KY) 26) 115%] 114%¢ 117 *| 1.30¢] 108 Marl 13498 Jan | Sens tod)! os 9584] 12.000] 9455 Jan] 95% Feb 
Btandard Ol! (Neb) -- 160) 248 | 248 = 260 _ 100) 211 Mar| 267 Apr Detroit City Gas 6s aoes 106544] 106% 106 | 40,000 104% Jan 106 % Fed 
Standard Ol] of N Y___.25 30% 30% 31%] 56,100] 30! Apr! 47% Jav | Detroit Edison 7 124% 1 4% 3,000} 124! A ’ 
Standard O}! (QO) com. _100 313 316 110 302 3 Mar! 362 Jap eltingon-Schild Co 68 iv: 36) 95%] 9 5 % 95% 65.06 1) 95% Apr 985 i 
Bwan & Finch. ..._--- 100 18 1s IS B00] 15 Mar| 23 Jan | Elec Refrigeration 68..1936) 102 “tT 101% 102 %4 62,006 101 ; M 107 = 
Vacuum Oil. -.. -25) 97K! 96% 99 3,60 94% Mar| 109% Jav | “st KR of France 79.1954) 81%) 81 * "82 915000 77h Mar 8444 yep 
ete tal ieee Federal sugar € wth 7% gt O%5 96 of 16,000 9294 Jan) v6; Mar 
4mer Contr Ol) Fields 5 1, 5 70K 4 Apr 6% Feb! Fi k it bbe 4 fhe 1931] 9 5 44 ; a80 arse re oon 7 
Amer Maracaibo Co . 5M “1 3,506 5, Mar| 14% Jan Florida Pow & Lt 65..1954] 9 yaz1 O29 93 30 ~~ poet ‘ae ~ —- oo 
Atlantic Lobos Oil, com__* 1% 1% lof 1% Apr 3% Mar air (Robt) Co 7s 1937 ~_-1 1053 1054 F 1 000 1032 ym 1055 Mar 
Beacon Ol] Co com_-_--- * 15% 16%] 1,300] 14 ar ; (caine i 1930 TH tty Beets | Bye: Be ‘ie 
Cardinal Petroleu u Corio 75c | 75e 1 2.504 + id rr it, yep vale ral oy oe oat ie. ad ine iso1 1.00 -— iia oo 
Carib Syndicate o« 11% 11% 12%] 11,000 9% Mar| 22% Feb senerul Petroleum 64.1925] 101) 10 ' H_ 11 14 000 iol Mf : 102 con 
Consol Royalties... - eon’ 9% y 10 ~O 8% Mar) 10% Feb lat 5s Aug 16 1940] 9S “96! : Os al 3 OU +e Mar — = 
Creole Syndicate -. 5} 11 10% 11% 00] 10 Mar) 15% Jan | German Gen Flec 6448.1940) 97 ul o7. 97441 61.0U0 93 J — oo oe 
Crown Cent Petrol Corp.*| 2 oo nae 1300] 136 Mar| 79§ Jan | Goodyear T & R5a_--1928| 9514] Gx 98441 $0,000 tog Marl 90% Jam 
Darby Petroleum.....- “ 75 75e 104 75c 8 =6—Apr 1 Feb irand Trunk Ry 646-19 i 109 ; 108 109 . 33,0 0 1 if N orl so0Kt pen 
Suciié Of rte . ! l l'se} 1,700] 88e¢ Mar 3% Feb sreat Cons Elec 6 G6 1950] 8&5 55 +f 31-000 85 ro te fee 
Gibson Oil Corp- a 1 4% 444 4%| 10,200] 95c¢ Mar 6% Jap | Guif Oil of Pa 5s 1947] 100! 104 100 % » OOK ‘ Fe > 
pe — fie fie 1,000 Hie Apr l5e Feb Serial 5's 1928 eee +e sai ta 10000 B44, — ot = 
ult Oll Corp of Pa_-_--25] 824] 82% 84%] 2.300) 8234 Mar| 93% Jan | Aamburg Elec C 935] O5%| 9514 95%) 56 * | web 
Internationa) Petroleum. *| 30% 30% 31 % 16,400] 28% Mar sre Jap indep Oda Gese se +4} 7 p44 in 4: ge + # am Se eS 
Kirby Petroleum____-_--- * 2% 2% 2% noo] 2% Jap 3% Feb | inland Steel ce » & 68.1945 Ons api 53 aes Si Pro = i 
Lago Ol] & Tr CorpclhA--*| 16%] 16% 17%] 33,100] 16% Apr! 25% Feb | (nspir Con Cop 6348_..1931 101% 101 4 204 00% ee In Ase 
Lago Petroleum Corp__..* 8% 8% 9% 7,300 8 Apri 13 Feb Keith (BI Corp 6s ‘1946 100 . 10 ; “Oo a ee ie 
Leonard Oi] Developm't.25 7% H% 5 13 400 6% Apr) 12% Feb | Keystone Telep 5 $8. 195 7 $3 87 13.0 * 4 el ae rad 
Lion Ol! & Refining - - - - - - bf 23 23 100| 22%, Mar| 25% Feb | Krupp (Fried), Ltd 781929| 94: 041% OF 44 000 90 ‘ae on reed 
Margay Ol Corp_-_----- ° 24% 2%] 3,000 1% Jan] 2% Mar | Laclede Gas L'5%s_--1935 | Som ox} 11000] 98” Seni 200% Bap 
Marland Oil of Mexico. __1 2% 2% 6001 2% Apr| 3% Jan | Lehigh Pow Secur 6a. .2026] 9% SO ON aoe ce ee ae Ae 4 
f+ oe pea Fanueo OF... .10 4% 4%, 4%] 5,400 3% Mar 5M Feb | Leonard Tietz Inc 7 43°46 ei — or = — 
Mexico Oil Corp.....-.- 10 Ke Se 1 O01 Re Apr 12 Jar 7 , k pl Warr’ 
. ) ) 2¢ i with stock pur a 1 ‘ 9 943 24,000 934 ‘ 
Mountain& GuifOli....-1) ix] 1% 1%{| S00] 19 Marl 1% Jan | Libby. MeN & Lib 7.1931 7 + 1oaae] 14000] Beasa, Jen] 366° Sam 
Mountain Produc 22) > ) no 3 o MECN & 280 68 104% 104%] 14,000) 104% Jan} 105 Jan 
ul ers... lu} 23% 24 23% 5,700] 23 Apr 26 Jan | Liggett Winchester 7s_1942} 10> 108% 10S 6,000] 1073 
National Fuel Gas- . --- 100 131 135% 60] 131 Apr] 159 Feb | Long Island Ltg Co6s_ 1945 : "stant tell elu” ane 
New Gradford Oil. oni 51 F ! 5 . “7 0 G8. 1945) 10174) 10034 102 31,000) 99% Mar} 102 Apr 
oene 1% r% iw 1,100 5% Mar 6% Jap Manitoba Power 5'.8-.1951 Of} 94 a6} 44 00K V4> 4 96 
New York Of! _.. _ ____ 25 11% 13 1,600 Mar| 17 Jan 7s A without war...1941] 105 | 105 108 O00! 10312. we aeace age 
— Cent Tex Oil - a 9% 9% 100 ° Mar| 12% Feb | MVMings ( as C os fh Ms 1940 iol iO1 ! i 108,000 008, — 10282 Feo 
eer Oli Corp F *| 75c on.” 6Gan - ‘ 7 fiemnace’ age +, Bit, pe Jan - 
Ane d ches +H P 7 + a sy +4 oo ae ee sGtasour! _ KR 58 l es LOW 4 1000's 10044 1.000} 100 Mar] 100% Feb 
oscces ! «' ® é re wo é 0 Ws) | , { ! 153 12 } 
Red Bank Ol... .---..25| 25%| 21% 26%] 2/000] aie Feb] 2634 Apr | Mune Cas Albany 5:2 °52| | ‘goie 99%] Lou] Bere Apr 99%¢ Abe 
. ‘ ‘ ‘ ‘ ‘ 9 if ef n - ro sae Shes - ws AN vo 99 
Reiter-Foster O11 Corp... *] 19%] 1944 20%] 1,200] 1434 Jan| 24% Feb | Nat Dist Prod 6448...1945 95% 97%| 15.000] 96% F ot 99° ‘oan 
Reyal-Can Oil Syndicate_* 2Z0c = B0e 3,000] 20¢ Apr| 66ce Jan Nor States Pow 648. 19 110 1id : liz "| 51.0 “iy an ~— 
Ryan Consol Petroleum. .* 5 54) 1,200] 5 Apr 7% Jan High gold notes. 1933] 103421 10314 163 seed) ee a ~~ 
Balt Creek Consol Ol. 10} x 81% 500] 8 Apr) 10 Feb shlo Power war isael onic ok ean eee a Mar] 103'4 Jap 
Balt Creek Producers 40] 729%) 29 30% 2.8001 29 Mar| 36 Jan 7 ee 1951 se. | 5 " 10534 10 aoe A on aa on 
Tidal Osage Oil ‘ » > "2001 75 4 = 05% 1W5%2] 10,000) 105 Apr] 106 Mur 
; 7% 7% 2 ‘ pr 10 Jar Otls ste 4 Os! os! Qs} 0,00 a7 
Tide Water Assoc Oil. *100) 21%) 21 23%] 15,300 21 Apr| 27 Mar ous moat Pomiés s ts 100 ~ - “ . 4p ~ = 4 Mar) 985 Mar 
Preferred....22----100| 9734] 971% 9 500] 9746 Marl 99's Mar | Penn-Ohio Edtson 6a. . 195 os] 98 99 | 3 a Apr] 10634 Je 
Venezuelan Petroleum. .5| 6% 6% 6%| 22.8001 4% Jan 73< Mar | Penn Pow & Light 53.1%: a 4 7 i Apt| 106 Jan 
Wileox Oil & Gasnew.--.*) 25%) 2 44 27%] 2,400) 22 Mar a7; “ADr Se Gerices D... 4963) oe 44 Be TY O74 Mer] So ed 
tel 8 ae 1 7e 6 ze | 30,000] Se Jan| 10¢ Apr | Pennok Oil6s._....__1927 el ony Osi 7.00 Onte — 107 rep 
: i = . ‘. » % T 
Miaiad Stocks. Phila Elec 63 1 41 so? ) 107 200 106 Jan| 107% Jan 
Arizona Commercial 1 101 10K ( nr , _ A hesds + +t. re og ous 000) 1054 tant 107% Feb 
Arizona Globe Coppver...1)  12¢ Ide ive. 7,000 ile: ro zie Fen re ae 107 +4 1072] 2,000) 106%, Mar! 107}4 Mar 
Beaver Consolidated ____ 1 6% T5e M00] 45e¢ Jan| 96¢e Feb Phila: lee Power 5 1" 72| 7 102% 102 -. vOU iO] fan] 102% Apr 
Carnegie Metals. ------ 10 17% 18 200] 17% Marl 21% Feb ints as ramet te ieee Be 101% 10196 )235,000) 100% Mar] 101% Apr 
Chino Extension... .-.-- 1 aT xe 2,000 3e Jan rt Feb ae 4 mh 5a. 2! 44 445 BP + pte a4 Y7 sy Jun) 953% Feb 
Consol Copper Mines : 1% 1% 1% 200] 1% Marl 2% Jap Rand-Karéex Dur t | 10324] 103%4 1054) 10.0007 1025¢ Jan] 108% Feb 
Divide Extension... -..-- 1 5e he 2,000 3e Feb 7 Mar Rhine Malin Danube Co orp Oe Sat COC Ss ae = 
Engineer Gold Mines. Ltd 5 15 14 if 7.700 ll Mar 18% Feb 73 Series “A” 195 Tra Y 1 > Onn ‘ 7 
Eureka Croesus ! , 5 17.000 de Apr 7¢ Jan Mister Weel yh 1k) P ies’? | ; ; ‘ “Il 4 ; os Jan 98 Feb 
First Thought Gold Min 1 the He fe | 25,000 fe Mar! 10ce Jan] ? F all Co ' i9 * 7. Of of +p os i Feb 
Forty-nine Mining Co.--.1) 12 10c te | 21.000 be Feb| 19¢ Apr tate — REC roy vy : 5) ety 4 90 2.000} 04 Mar) 06 Feb 
Golden Centre Mines o 1% 14 16%) 2,400 1 Mar! 2% Jap Ge without com svack1935|...._- aiid sank “aan an Mar}; 98% Jap 
ems vosenee oS" as . mp ie 1,000 Sc Apr Isc §6Feb | Servel Corp 6s wt. 1% 31] Gol Y9T% ( On ‘ o Am Ss oe 
Hawthorne Mines, Ine___1 ite Ife 20¢ 14,000] lie Ap 32c = Feb | shaweheen Mills 7 LYST) Lee 100ke lol | ++ 99>; Mar! 101} Mar 
some Minies ~ 2b 1734 17%] 700 15% Marl 10% Mar| slemuusd fi.iske 7a 19%] 99 | 90 9 19,000) 94% Feb) 102% Jan 
Hollinger Consol G M_. 5} 18 18 is 200] 17% Jan| 19% Feb api ssatacieadin 14 ‘ on each ai 9 >a Jan; 99% Jan 
Jerome Verde Develop_5vc! 5c 95e 95e 100] 70e Apr 1% Feb | Slose-Sheff Steel & I 6« 1929! sb oe eae “4 te + Jap) 9734 Feb 
Kay Copper Co 1 11446 1% 17 $4,700 1% Jap 2% Mar | solvay 4 te &s 2 0 + , sac ‘ t¥ a Jab 103 4 Mar 
ne Reng 1 Ie] 2500] 1 Jan} 155 Feb | Southeast P & Léa__.2025 ee en ee any 10005 Sear 
ican Gales bineen. in i : 1 WO] O5e Jan ] Feb Without warrants. 1 93 | ; a) 368,000] 89 Mar} 4 Ap 
oeces 4 2 200 ‘ a . ~y ‘ | | sa . ———' Pom ¢ pr 
National Tin Corp. _--- 50 4 4 1¢ son rhe a 2% _ a one 5s... 1944) 9 99 10,000) 96% Jan} 99% Mar 
New Cornelia Copper - 5} 21 19% 21 900] 19 Mar 21 % Feb ‘Ste ud ‘ vt t. . 6 si Ww Bets Be Nia 99, Jun 
New Jersey Zinc 10 sz 18S 90] 180 Marl 810 Jaa | atuts Motor of Am 7138 '37| 102 "| 102 - 1o7s2] 1.000] 102° es = 
Newmont Mining Corp.10) 494] 49% 40% 200) 46% Jan] 57% Feb | 3un Oi) 5458 Sie 39) vu 54% OH 006] 97 a a 
Nipissing Mines. _._...- 5 6 5% 6 600 5% Mar 7% Jan | swift & Ci. “Ae 1814 bed | 99 ba) 10.001 97% Jav| 09% Feb 
Noranda Mines Ltd_---- | 615%] 14 1575) 9,500) 12% Marl 18% Feb exark & Fr sstth Giga *aol 102 1 1 at See 96% Jan} 95% Apr 
5 lear — 2% 2% 100 2%, Apr 35, Jat Y amen thee tae te ul WL be 1024 1257,000) 10036 Mar] 102% Apr 
hio Copper a 50c 8 863e S00] 47 , 4 nem Le deere a; sae Ss Maes a% 9 SH,000) 93 Jan} 97 Feb 
-oe---- ‘ vo - c Mar 5 i fysace Ol) 7s j | iv 1 t . 
Plymouth Lead Mines... _1 l6c 13¢ ise 6,000 Be Jan _ Fad ese a ont tans TOU $4. 4 os 4 y COO} 10834 Jan) 10536 Ses 
Portland Gold Mining...1] 60c¢ 60c 60¢ 200} 50ce Marl 62c Mar United Elec Westpn Power = oe a a a sin 
| Nae pd Gold Min, Ltd_.1 2416 2% 2% 8.000 2% Jan 2% Mar Corp (Germany) 64s "50 SA a6 SG 1 21.00 44 Ar 
| Ay perenne vy tae — ac 26¢ | 3.0001 S00” Sani See Feb | United hys of Hav 7'ce’36] 110 | 110 110°] 10001 100%¢ Seal 110” = 
uth Amer Gold & Plat__1 ite 4 4 300 3% Feb 5M OFet 7s { Hav 7 $48 (36) 110 Li 110 1,000) 109% Jan] 110 Jan 
Spearhead Gold Mining..1}_____- 3¢ 3e 5.000 2¢ Feb Be yen te » er6 p Ma ‘ x 1h 101 12,006} 100 Mar] 102% Mar 
Teck Hughes_.____. l 3 3 24% 1800 Qi, Jan 3% Feb pe : 3 n rt , 28 +t hy. iv Pa) S OO} 101% April 102 Jan 
Tonopah Belmont Devel-1 3 3 341 1,800] 2% Jan 4% Jan derial 614% mtn 101 & tes Be Be a es oe 
Tonopah Extension.___. 1} 5ic 5le 61e S.600] §le Apr 1\% Jan Serial 612% alien 193 " _—, 4 O00 101% Jan) 102% Jap 
Tonopah Mining ee oe 1 : 5% bt 300 : po a. Feb Se ‘ ; 0? 2 : « — - ‘ 10 +e hoy] «1 UU 101 Mar] 102 My Jan 
s & Cental tines aoe 7 7, 1060 Se Bt — ; ron bt 6, ¢ notes...19 $2 1W2 10234] 9.000 100% Mar] 102’. Apr 
United Eastern on i... 400 40c 2'000 en woe ate ie Serial : 4“ e op 19 3 2 102 17 OO 100'4 Mar 102% Feb 
United Verde Extens. 50c 3713 OF 27 14 ye 97 fa 33 red ve : . . +7 n ~ 3 A ” ; +4 1Us o] <0 OOF 100% Marj 102 2 Apr 
Utah SU She ~ QM 1.000 “6% ‘Feb 11% Feb > > > 2 - “6 : 4 thse aa ] — “yt 101 Mar 102 4 oan 
Utah Metal & Tunnel___ 1 2% 91% 100 ly Feb 2% Mar oe lal 6 +: notes luz 12 5,000) 100% Mar] 102% Feb 
Wenden Copper Mining... 3 ee ait bse Hs, 7 eet 44-9 manne “4 3 12 lw2 5,000 100% Mar! 102% Mar 
Yukon Alaska trctfs...._ 21% 211 + on i : b a il Gy Ze NOies l BS} - - - Iz bus bg} 12,00 100% Mari] 102% Feb 
" 9 23% Jan derlal 634 notes 139] 102%] 102 102 4 21,000) 1004 Mar] 102% «apr 
Bonds— , ! Se: — : A. % ae I 2 4 +4 Ne 2 1‘. vO 4 Jan} 10244 Apr 
Allied Paek, deb 8s8___.1939 79 val) 7914182: S stan : f 5 ae MAL LOLs Ol LOLs + Oot 00 Jar} 102 Feb 
heme Ga 1939 7 a = is Sao bs yr - _ Sane ine il 6s 193% - 104 4 104 5 2,000] 103%, Jan] 104%% Apr 
ane Lee hse teaeee 1074] 106% 107%] 19.000] 106% Jan] 107% Feb ebster Mills iss. 14953) S74) STM OS 16,000] 97 Feb! 101 Jan 
oy ted deb 68 - - “aoa 99%4 ee 99! ¥|179,000] 98 = Jan) 1 Feb Foreign Government 
American Power & Light— -~+--- 994 99%) 36,000] 98% Apr 9934 Apr re — ggg : 
old without warr.2016} 97%] 97% 98 |221.0¢ |e Sn re ana 
Amer Rolling Mill 6s__1938} 103 102 ¥: 103 4% 2 ‘one Be _ see - 70 rs ie - I M45 one. 91 2 92% ]166,000] 90 Jan} 92% Apr 
American Thread 68. _1928|_. 102 102% . ‘ 3 ‘ 78, Series _y pe 11% y1% yl% 1.000 91% Apr 91% Apr 
amer W W 4 bo 2% 102 8,000] 102% Feb] 103% Jan | Baden (Germany) 73.1451 03 93! f . i 35 
J ks & Ei 68.1975) 9435) 93% 94% 36,000] 9234 Mar] 94% Jap | snuenos Air »3(Pr ain 47) 100 99%; 100! _—— Feb) 93% Feb 
Anaconda Cop Min 68-1929 103 102% 103 % 101.000 102% Mar| 103% J Buenos Aires(Prov)7 $4 — 100%} 995 100 '4]109,000] 993 Jan] 101% Feb 
Andian Nat Corp 68. 1940 , ao = = 100 +44, 100 34,000] 99 Apr] 1004 Apr 
Without warrams.____. —. 993 994 5 gi | ~fSeo-=----------- = 49, 96% 96% 97 14,000] 9655, April 97 Apr 
moc Gas & Elee 60.1058) 943: 9334 os + my se a ets! i Caldaa\Deptot Col 7 4 ~ a: 95 +4 95%4] 10,000) 95% Mar) 95% Mar 
. 4 , 4 } s 5 4% 7 
aatenele aim Eesew 6)60 28 os 4 o. ryt 95 Jan| 96% Feb | Vanish Cons Munie 544855) 96% 96 M4 97 29.000 963 an et: en 
AtlG & W188 L5e_.1959! 47 87 68% onaen bo Hy a3 Jap eam rk (Kg) 548 1955 : S84 98% 99 | 47,000 Os Mar 99% Jan 
: Feb Bae ere 1970° 100%) 100 100%! 35,0001 99% Jan’ 101% Jap 























Apr. 17 1926.] 


Friday} 




















Last | Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 

Bonds (Concluded) — Price.|Low. High.| Week. Low. High. 
Dresden (City) 78_..-1945) _ | 9214 9234] 26,000} 91 Mar) 904 Jan 
French Nat Mat! SS 7s 1949 _.| 79% 80 | 16,000 78 Mar| 82% Feb 
German Cons Munic 78'47|  94%;| 94% 9474| 77.000] 94% Mar) 95% Feb 
Gratz (City) Austria 8s "54 97 97%} 6,006 96 Jan| 9844 Mar 
Heidelberg (City) 7 4s 1950 97% 97% 3.0001 97% Mar) 98% Jap 
Indust Mtge Bk of Finland | 

lst M colisf7s__._ 1944) 97 | 96% 97 14,000} 9634 Jan) 99 Jan 
Italian Pub Util Inst 7s °52 | 92 93 | 13,000] 92 Mar) 93 Mar 
Leipzig 7s. ------ .--1947] 93 | 9234 94%/176,000] 94% Mar) 94% Apr 
Medellin (Colom) 88. 104* 99%)} 99 100 11,000] 98 Jan; 100 Feb 
Mexico (U 8 of) 5s of 1889 4 10 10 10,000 10 Apr; 10 Apr 
Nether’ds (Kingd) 68 B °72| 106%| 1067<¢ 1067%| 10,000) 106% Mar) 109% Feb 
Oslo (City) 54%s____-_- 1946, 94% 94 94% 1123.00 93 Mar| 97% Mar 
Rhinelbe Union 78....1946) 9644) 95% 96% 1535,000| 93% Marl 96% Apr 
Russian Govt 6 4s_...1919 | 13% 13%] 13,000 13 Mar 17% Feb 

6 4a ctis ...._.....1919} 1344) 13 13%! 41,006 12% Apr! 17 Feb 

Beckie aususaataaac 1921 ct 2 13 13,000 13 Mar 17% Jan 
SentaFe(Argentina)7s 1942} 93 93 93%| 17,000} 92344 Jan); 94% Feb 
Saxon State Mtge Inv 78°45) 93% 93% 93%4| 26,000] 92% Mar) 04% Feb 
Fwitzerland Govt 54481929! 101%! 10134 101%! 13,000) 101% Mar! 102% Jan 








* No par value. k Correction. I Listed on the Stock Exchange this week, where 
additional transactions will be found. oNewstock. s Optiongale. e Ex-cash and 
stock dividends. w Whenissued. zEx-dividend. y Ex-rights. z Ex-stock div. 








Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are 
for April 1. They show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of the member banks of the Federal Reserve System) was 
$4.805,.884,836, as against $4,814.217,046 March 1 1926 and 


$4.776.167,142 April 1 1925, and comparing with $5,028,- 
427,732 on Nov. 1 1920. Just before the outbreak of the 


kuropean war, 
$5.402,015,427. 


that is, on July 1 1914, the total was only 
The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 


the amount held by the Cuban agencies of the Federal Reserve banks. 
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{Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

 c These amounts are not includedjin the total since the money held in trust against 
gold and silver certificates andjTreasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 


d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 shouldbe deducted from this total before combining it with 
— money outside of the Treasury to arrive at the stock of money in the United 

e This total includes $16,130 of notes in process of redemption, $153,535,648 
of gold deposited for redemption of Federal Reserve notes, $12,893,767 deposited 
for redemption of national bank notes, $4,365 deposited for retirement of additional 


circulation (act of May 30 1908), and $6,586,790 deposited as a reserve against 
postal savings deposits. 


779 


sila 


/ Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $154,188,886 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured. dollar for dollar, by standard silver dollars, held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first Hen on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as Is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund ts also maintained in lawful money 


with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 





CURRENT NOTICES. 


Stone & Webster, Inc., have purchased the Massachusetts Trust 


Building at Franklin, Federal and Devonshire streets, Boston. The prop- 
erty is located in the centre of the investment banking district, sharing 
a block with the First National Bank of Boston, and having such neigh- 
bors as Lee, Higginson & Co., Harris, Forbes & Co., E. H. Rollins & Son, 
Federal Reserve Bank, Boston Chamber of Commerce, &c. The building 
is 10 stories high and covers a lot of about 23,000 square feet. About 
60% of it will be occupied within a year by Stone & Webster so that plenty 
of space is available for expansion of the organization, which has been 
record in the last few years. Starting in 1889 as the first purely electrical 
engineering firm in the United States, the company has had a steady and 
consistent growth so that to-day it manages a large number of public utility 
companies throughout the United States, carries on an extensive invest- 
ment banking business and is rated as one of the largest engineering and 
construction companies in the country. Charles A. Stone is Chairman of 
the board of directors; Edwin 8. Webster, the other original member of the 
firm, is President. 


“The Stock Exchange Official Intelligence’ for 1926 (Vol. 44) has 
just been received. This volume, containing 1,966 pages, is a carefully 
revised compendium of information regarding British, Indian, Colonial, 
American and foreign securities. Vol. 44 contains particulars of 450 
additional companies, and also of 52 British, Colonial and Foreign loans 
which have been raised in London since publication of the 1025 volume. 
Vol. 44 also contains special articles on Indian finance and company law 
decisions; statistics relating to municipal finance, county finance, colonial 
finance, and British and foreign finance; a list of brokers who are members 
of the London Stock Exchange; also information as to stamp duties, trustee 
investments, the public trustee, income tax, company registrations, &c., 
&c. The book is published in London, under the sanction of the Com- 
mittee of the London Stock Exchange, by Spottiswoode, Ballantyne & Co., 
Ltd., 1 New Street-Square, E. C. 4. 








The First Ulinois Company, underwriters and participating distributors 
of investment securities, has opened an office in The First Wisconsin 
National Bank Building, Milwaukee, Wisconsin, with Grinnell Wylie in 
charge. The Company was founded in Aurora, Lllinois, in 1920 and now 
has offices in Chicago, Springfield and Aurora, Illinois, St. Louis, Missour 
and Milwaukee, Wisconsin. Officers of the Company are: President, 
Herbert P. Heiss: Vice-Presidents, William C. Heiss, George B. Marx; 
Vice-President and Secretary, Malcolm C. Woodward; Treasurer, George 
L. Hilt 


Effingham Lawrence who joined the New York Stock Exchange in 
1903 when he organized the brokerage firm of Effingham Lawrence & Co., 
since dissolved, has become a general partner in the New York Stock 
Exchange firm of Buell & Co., 7 Wall St., New York. The dissolution of 
Effingham Lawrence & Co., which for years was one of the prominent 
houses on the Exchange, took place in 1920, when Mr. Lawrence sold 
his Stock Exchange membership owing to ill health. He rejoined the 
Exchange in 1924 as a floor trader. 


Guaranty Trust Company of New York has been appointed Trustee, 
Paying Agent and Registrar under an Indenture of the Burda Holding 
Corporation dated March 1], 1926, securing an authorized issue of $1,600,000 
par value Trinity Court Building -Burda Holding Corporation First Mort- 
gage Six Per Cent. Gold Bond Certificates dated March 1 1926 and due 
serially from Sept. 1 1929 to March 1 1941. 


Smith. Graham & Rockwell, members New York Stock Exchange, 
52 Broadway, New York, announce that C. Buchanan Stuart has become 
associated with them 

Clark Childs & Co., Members of the New York Stock Exchange, 


announce the removal! of their Offices to 120 Broadway, New York 
National Bank of Commerce in New York has been appointed 
rransfer Agent of the Preferred and Common Stock of Bloomingdale 


Bros., Inc 


The Seaboard National Bank of the City of New York has been ap 
pointed Registrar of the Seven Per Cent. Cumulative Preferred and the 
Common Stocks of Albany Perforated Wrapping Paper Co. 


Taylor, Thorne & Co. announce that they have admitted to partner- 
ship George E. Brown, formerly with the Aluminum Co. of America. 

Robert L. McClure has been appointed Manager of the New Business 
Department of J. G. White & Co., I-c. 
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° . Gross Vet after Fized Balance, 
Latest Gross Earnings by Weeks.- In the table which . Earnings Tazes. Charges. Surplus 
follows we sum up separately the earnings for the first week Companies ‘ & s 
. ae ; 2 in 12 aha” » 790 ; Kansas Gas & Feb '26 385.544 *188,301 90,266 98, 035 
of April. The table covers 13 roads and shows 7.02% in- lectric Co ‘58 840248 «168178 85,082 83'096 
crease over the same week last year: 12 mos end Feb 28 '26 4,851,678 *2,143,696 1,143,645 1,000,051 
Sate eas paaeenemneaeetenate —o_ —s ‘95 5.702.509 *2.052.216 1,145,314 906,902 
viet Gt Re C ar ‘OR er - 95.96 
First Week of April. 1926 | 1925 Increase.| Decrease, | Market St Ry Co — oe erg est °186 par 80 S86 108 390 
«J "ie = | ~- , 
—— - | : ar 21 °96 : 246.01: 215,349 
z g $ < 3 mos end Mar 31 '26 2,402,990 *461,361 246.012 215,346 
Suffalo Rocheste & Pittsburgh! 250,598) 289.393 = 5.795 | 25 2,394,047 *507,028 241.424 += 265,604 
C ‘anadian National - - 1,514,256| 4,069,497| 444.759 | Mass. Ltg. Co Mar'26 = 308,306 c58.471 12,353 46,118 
lanadian Pacific 3,215,000) 2.853.000) 362.000 | "25 278,512 c57 305 11,593 45, 712 
D. iluth South Shore & Atlantic 90) 392 101,239 10.847 | 3 mos end Mar 31 ‘26 995,182 ¢€227 .642 36.217 191,425 
Great Northern 1,804,000) 1,634,687) 169,313 "25 «921,199 224,402 38,440 185,962 
i ral Range 5 016 10 849 wT 5,833 | Nebraska Pow Co Feb ‘26 379,793 218,062 69 =e $8 ta 
inneapolis & St Louis 294 Sd | 249,505 7.319 "O5 367.514 228.917 68.60 0,314 
Mobile & Ohio | : 70 34 7} 306 Oat 6,751 | 12 mos end Feb 28 °26 4,189 616 2.194 977 $25 670 1,366,307 
Ne rm ada o- . 1 & Oregon 1 13 oo 1.6 4 4. ) sei 1,064 '25 3,974.852 2,036,149 697,13: 1,339,014 
; ours Trancece ae ann "cee eae tlhe - | Pacific Power & Feb'26 297,772 *137.409 66.016 71,383 
St Louls Southwestern 6.089 O90] B.876'R60| 212.608) 77°95) = Light Co '25 _ 270.065 _ *118.206 64.721 53,485 
Southern Railway System 604'057| 630 1061 2A O40 | 12 mos end Feb 28 '26 3,610,128 *1,612,502 787 ,022 825.480 
Gesbsa ter ead | 370036) 368 139 0 treet 25 3,193,228 *1.429.604 743,63 685.966 
> apnea | —— —— | Portland Gas & Feb'26 361.470 $136,080 52.966 = 83.114 
Total (13 oads 7 646 516 362 1.212.946 ‘ Coke Co "25 326,381 *108.575 42.585 55,990 
oa ps 1S A se " 02%) jl? 16,125) 16,514.3 21 iat 743 51.383 12 mos end Feb 28 '26 4,071,658 *1,436,.778 575.465 $61,313 
Pe oe I ee A caeaimaaned Feats Aaa th Pt cde gigs "25, 3.804.049 *1,.372.067 470.735 901,332 
| Texas Power & Feb'26 631,568  *261.709 83,247 178,462 
In the table which follows we also completefur summary Light Co ‘55 86893674 #270530 75.279 195.251 
er ; J 22 
6 earnings for the fourth wee ek of Mare h: 12 mos end Feb 28 '26 6,961,414 %3,001,885 998,410 2,003,475 
of the earn. in -, ati ‘ienaniial + ee a a '25 6,603,841 *2,957,901 854,624 2,103,277 
| “ Utah Power & Light Co 
Fourth Week of March | 1926 } 1925 | Increase | Decrease. (inc] Western ™ Jan ‘26 923.455 526.492 176,938 348 354 
| : Colorado Pow Co) "25 $81,203 *501,.654 134,954 316,720 
< & g | & ‘ ais an LJ ~ 2yt OOe + , - 
— } _ ’ 12 mos.end Jan 31 '26 9,896,752 *5,395,195 2,131,350 3,263,845 
Previously reported (13 roads) 25,843 ,144'22,273, 919) 3,650,364 91.169 35 9.36 ; 694 +s 055 948 2.134.895 2,921,053 
Minneapolis & St Louis 347 459 301,756 45,673) ; w p El Cc . - : ‘ 
Western Mar land | 635,553 54 40.43 37 95, 116 = est enn ectric o "AL ‘ - - 78 ‘ 71¢ 7 
° | | and subsidiaries Feb '26 2,914,945 1,425,059 705,983 4 19,07 6 
Total (15 roads) 26 ,826,156/23,116,172/3,801.153| 91,169 | _12 mos ended Feb 28 '26 31,864,342 14.090.715 7,985,481 6,105,254 
2 LA QO . a 
Net increase (16.09% ) oat 4 _-13,709, O54! - a *Includes other income. 06 Aft©f rentals. c After depreciation 
In the following we show the weekly earnings for a number a 
of weeks past: 
— FINANCIAL REPORTS. 
Current Previous Increase or a ; 

Week. Year } Year. Decrease. | % Financial Reports. An index to annual reports ol steam 
se. ae 3 i s ate ss. a! 13 ne railre ad , street railway and miscellaneous companies whi nh 
lst week Jan. (15 roads) 16.483 ,387| 15,221,149] +1,262,238| 8.29 ; ee ae ee eT RE Eu. eattl ti atene 
2a week Jan. (15 roads) 16,801,718] 15,778,084) +1,023.634| 6.50 have been published during the preceding month will be given 
$d week Jan. (15 roads) | 17,314,742) 16,076,124) +1,238,618) 7.71 | on the last Saturday of each month This | index will not 
4th week Jan. (15 roads) | 23,422,685) 23,465,449 —42,764| 0.18 . . 

Ist week Feb. (15 roads) 17.503,007) 16,641,621 +861.386| 5.17 | include reports in the issue of the “Chronicle” in which it is 
2d week Feb. (15 roads)...-| 17,767,644) 17,263 755 +503,889) 2.91 tblished TT latest index will | nd in tl 
8d week Feb. (15 roads) 17.674 105] 16.950.595 +723 510) 4.297 | published ie latest index will be found in the tssue ol 
4th week Feb. (15 roads)_...| 17.941,175) 16,783,658 41,157.17 6.90 | arch 97 The nex will oy er i} at of A | 
ist week Mar. (14 roads)..~-| 17,011 .615| 16:195.029) +816.586) 4.96 | March 27. The next will appear | ut of April 
2d week eer (14 roads)_...| 17,403,986) 16,675,446) +728 540) 4.35 | 
3d week ar. (14 roads)_..-| 17,723,131) 16,555,077| +1,168,054!] 7.05 | } n* 2, H 
4th week Mar. (15 roads) 26,826,156) 23,116,172) +3:709 98418.09 Atchison Top .a & Santa Fe Railway Co. 
ist week Apr. (13 roads) ----! 17,646,125! 16,514,362! +1,131,763! 7.02 3lst Annual Report—YVear Ended Dec. 31 1925.) 
We also give the following comparisons of the monthly | The remarks of President W. B. Storey, together with the 
totals of railroad earninys both gross and net (the net before income account for 1925, will be found under “Reports and 
n ’? 
the deduction of taxe 8S), these bein gy very comprehensive Documents on subsequent pages. 
They include all the ¢ ‘lass A roads in the country, with a total TRAFFIC STATISTICS FOR CALENDAR YEARS 
mileage each month as stated in the footnote to the table | 1925 1924 1923 1922 
— | Tons of rev. fr't carr 12,731,931 40,695,205 59,654,082 33,512,696 
| fy Ante Ceadatnt 
, » xT srevei ie freivht 
oo os Gross Earnings _ ; ae Ne Earnings. 7 -_- carried one ile 13861804088 13080877846 12323632260 11177223688 
4 Avie. revenue per ton $4.09 $1.13 $1.19 $4.67 
Increase or | } ‘ increase oF Av.rev. per ton p.m ] 262 Cts 1.285 ct 1.250 et 1.414 cts 
1925. _ 1024 Decrease. | 1925. | 1924 Decrease * Mex: r'd 6.731 27 N40 9 9 ) 0 OR 
sees eT i es oe “at mot = Ss . fo Na ion .O,. Dassendcers carr ¢ Dam 275 S O40 80 ao 4 ss OSU .2091 
$ $ | $ | : $ $ Pass. carried 1 mile__1409504,095 1510,070,161 1614,122,904 1473,294 820 
4 ‘ nor . ‘ : @5 4 " (12 
Mar _|485,498, 143] 504,362,976) —18,864,833] 109 230.086) 114 677,.751| —5,.447,665 | “AVE. rev. per pass - ee OP ds oe aS » ae 
April _|472,591 665) 474,287,768 1,696 ,103/402,861,475) 97,471,685) + 5,359,790 | “* rev. per pass. p.m 3.130 et 6-400 3-215 Cts ©-GVE CW. 
May _/4%7.664.385| 476.549 .801| +11.114.584/112.859.524| 96'054.494| + 16.805.030 " mae call Grinhiste aiiaceitine® dati, miele iltiaiads 5 a Se ne ee 
June -|506,002,036| 464,774,329) +41.227.707| 130,837,324] 101 487,318) +29,350,006 | pon 2b ogy as » eo bey se Chakouehcen 4 ne a ee ee 
July. .|521,538,604) 480, + 40,595,601) 139,606,752) 111,786,887| + 27,819,865 eo :, - , 
Aug -- 554.5 559,318) 507,537,554] + 47,021,764) 166,558,666) 134,737,211] +31,821,455 wasn — ‘ENN APR ' 
Sept__|564,443 591) 540,063 587) + 24,381,004|177.242.895) 159. 216,004) +18,026.891 INCOME ACCOUNT FOR CALENDAR YEARS, 
Oct _. 590,161,046) 571,576 038) + 18.585 008) 180 695,428] 168,640 71| +12.054.757 Ly25 1994 1923 1922 
Nov. ./531,742,071/ 504 781,775) + 26,960,296) 148,157,616] 131,381,847| + 16,775,769 Operating Revrenu ry ' § ‘$s “' 
Dec - -/523,041,764/ 504,450,580] + 18,591,184) 134,445,634) 124,090,958) + 10,354,676 | prre{onye , __174.868.231 168.101.036 166.332.196 158,026,370 
“ | Passenger. ma 14,116,182 45,154,63¢ 52,918,570 48,644,529 
1926 1925 1926 1925 | Mail exo  sunlleacts 7 O52 116 19.15 by ) 429 OT 2 O47 
Jan - ./480 062 657/484,022 695) —3,40 038) 102,270,877) 101.323 883 + 946.994 | Hite of equip ect it ! ip) 1 ame 03 “ 51.91 . 760 108 os 892 oT 
Feb --1459,227,3101454,198.055' +5,029,2551 99,480.6501 99,518 ¢ $8,008 | Joint facility rentincome 716.673 677.704 615,732 596.363 
Nolte Percentage of increase or decrease in net for above months has been ~ D isles fF 22 ENO 92 1) KES P 4 ~ oF £12 
March, 4.74% dec.; April, 5.53 inc.; May, 17.49% ine.: June, 18.91 ine Pot evenue 236,330,509 236.640.5608 241,063,376 226,613,621 
July, 24.88% ine.; Aug., 23.26 inc.; Sept... 11.32% ine. Oct., 7.14% ine.; Nov Operating Expenses 
2.77% ine.; Dec., 3.69 ine.; Jan. 1926, 0.93 inc.; Feb., 0.04 dec | Maint. of way & struc 34.205.079 36,183,241 
In March the length of road covered was 236,559 miles in 1925, against 236,048 | Maint. of equipment-- 16,893,904 51,069,933 
miles in 1924; in April, 256,664 miles against 236.045 miles: in May, 235,663 miles | Traffic. - 1.760.213 900.057 


71,122,570 
180,004 
003 918 
555.345 


against 236 098 miles; in June, 236.779 miles, against 236.357 miles; in July, 235.762 | Transportation—rail line 72,800,601 
miles, against 236,525 miles; in August, 236,750 miles, against 236,546 miles: in Miscellaneous operations 184.790 
September, 236,752 miles, against 236,587 miles; in October, 236,724 miles, against General expenses 5,f 
236,564 miles; in November, 236,726 miles, against 235.917 miles; in December, | Transp. for invest’t—Cr $21,431 
236 ,959 miles, against 236 057 miles: in January, 1926, 236,944 miles, against 236,599 
miles in 1925; in February, 236,839 miles, against 236,529 miles. 


x 
uo 








j Total expenses 163,541,728 170.314.8008 173 076,268 66,904 378 
Net railway oper. rev 72,785,751 6H 325.760 67,987,108 oe nan-ete 
Electric Railway and Other Public Utility Net | een PEE Peed ae coco, Snr aas At ek tise 8: ene 
. rr * COLE t i i e ‘ ty ) a) ~ ‘ a) ) 
Earnings.—The following table gives the returns of | Joint facility rents..... 1.485 637 


’ Wale. ‘ A482 1,245,435 1,196,159 1,2 
ELECTRIC railw: iy and other public utility gross and net : 














Net railway oper. inc. 53,666,69: 7 ,283,27$ 6,362,271 40,003,402 
earnings with chars ves an d surplus reported this week: et railway oper. in« 3,666,693 47 3 > 46 71 } 3.4 
e — Non-Operating Income 
Pe er Cc Wet pre 1 Income from coaae at send 201.052 187.961 189,809 179,386 
"i " i roete is evens Ye to a Miscell. rent income Dr 52,3387 117,476 140,126 368 53 
Companies = - ‘s , S - Misc. non-op.phys.prop- 172,952 159,472 141,703 119,280 
pt ‘ * 7 } Dividend income 3,461,980 1,559,033 2.4 507 733 3,141,733 
Brazilian Traction, Light & ore oe J | Inc. from funded securs 934.270 3.202\802 2°6311532 1.762.726 
& I ower Co Ltd - = -Feb 2,893, pad 2,207,359 1,678,787 1,284,342 | Income from unfunded 
2 mos end Feb 28____.. 6,057;227 4,701:553 3,471,075 2.777.835 | securities & accounts_ 916,820 1,022,795 1,449,137 1,002,448 
Southern Gas Co__.__._- Feb 90,453 44,855 58,603 22,643 Income from sinking and _ 
Gross Net after ized Balance, other reserve funds. - - _, 331 52 15 77.577 
. Earnings. A gd dines. Surplus. | Misc. income credits 74,105 104,280 144,183 71.706 
ompanies. $ $ ; , es =o —o Sg oe 
Adirondack Pow & Mar '26 742,199 261,469 170,855 990,614 | Gross Income i ac ct bila aa llth 
Light Corp ‘25 _ 668,304 — ¢230.809 153,406 677,403 | _, Deductions aa ome - ‘ 
12 mos end Mar 31 '26 8,513,354 3,298,941 1,870,664 61,428,277 | Rent for leased roads-- - 11,067 10,917 13.073 14,984 
PD sg 2d 4,595,762 ¢2,432,767 1,571,554 —6861,213 | Miscellaneous rents.--- = 171.170 Skee eB ryrs Mee aon 
ANg Electrical CoS “38 S427 121 1'675:681 1086-519 _ B89/168 | Interest on funded debt. 11,246:718 11,247.095 11,323°743 11,871 285 
le ‘ ~ 125 3,427.12 675,68 086,51! 589,162 Neem ee 4902's pe 4g 71509: a 
12 mos end Feb 28 '26 41:888.797 19.482.013 13,134,968 6,347,045 | tit. o0 unfunded debt... | 123.004 a oen SS iaeieae ae 884 
25 $8,651,062 17,157,110 11,814,394 5,342,716 | Dreferred dividends... 6.208.640 6.208.640 6.208.685 _ 6,208,685 
Federal Light & Feb '26 565, 263 230,338 64,901 165,437 | Common dividends..-.. 16,268,665 14,525,594 13,909,245 13,605,660 
Traction Co no JZ? 525,400 219,284 63,049 156,235 | Approp.forfuelres.fund ---.-.-  ..---- iis 73,118 
2 mos end Feb 28 ‘26 1,168,663 476,716 130,172 346,544 | Calif.-Ariz. Lines bonds 
'25 1,084,066 447,007 127,223 319.784 sinking fund______. 18,994 18,437 17,896 17,371 
Fort Worth Power Feb '26 241,675 *%122,435 17,426 105,009 8.F.&8.J.V.Ry. Co. 
& Light Co 25 238,491 *131,174 16,805 114,369 | bonds sinking fund 29,042 26.776 26,897 22,174 
12 mos end Feb 28 "26 2. $35,625 *1,383,203 203,122 1,180,081 | — ——- —-- —— ~~ . 
25 3,017,507 *1,421,806 204,728 1,217,078 | Balance, surplus..-.- 23,632,593 21,372,359 21,925,078 14,455,364 











Apr. 17 1926.] 


GENERAL 


BALANCE SHEET, 
(Comprising Atchison 


Topeka & Santa Fe Ry 


DECEMBER 31 : 
Gulf Colorado & Santa Fe 


Ry., Panhandle & Santa Fe Ky. Grand Canyon Ry.| 
1925. 1924. 1923 

Assets $ > . 
Investment in re 1d & equipment 920,467 .963 74, 527 137 824,018,724 
Exp. for add'ns & bett'ts & road A 5 

exten. during curr. fiscal year 24,756,778 45,940,825 50,508 413 
Investments in term]. & coll. cos 21,534,016 22,466,137 23,336,351 
Sinking funds_ - ss 233 303 _ 788 
Miscellaneous physical property 6.275.536 5,443,443 4,975,504 
} eg investments... ..__- 16.319.017 15.045.712 34,172,382 

2 RRS ; 39,758,583 35,558 426 27 313.756 
Time deposits -_ — —- et 85.000 65,000 223,000 
Special deposits _ - : 269.000 284,107 260,400 
Loans and bills receivable 148.675 317.639 73,035 
Traffic and car service balance 3.369 604 2 943,442 3,948 4606 
Agents and conductors 1.201.809 1,216,942 1 342,26 
Miscell. accounts receivable 6,531,120 7.582.335 s 308 Y2S 
Materia! and supplies 26,697 .073 29,781,665 $2,519,609 
Interest & dividends receivable 169.737 50.825 9U O42 
Other current assets. — — . 154,467 131,371 251 391 
Deferred assets. <>. : 994 444 601,267 9.779 
Unadjusted debits. 1.936.855 2,036,665 2.220 ,3899 
U.S. guaranty under Transpor a 

tation Act, 1920 ae 1,500,000 1,500,000 

Total 1.071.019.9111 1.045,493,246 1,016,867, 461 

Liabilities = 
Preferred stock ‘ 124,172,800 124,172,800 124,173,700 
Common stock. .....-- 232,409,400 232,409,500 232,418,500 
Funded debt- - - - - 275,906,992 275,933,158 275,958,984 
Traffic and car service balances 1,660,129 1,489,927 1,547,185 
Audited Acc’'ts & wagen payable 4.600.973 14,747,770 17 996,755 
Miscellaneous accounts payable 714.828 874,255 777,025 
Interest matured, unpaid 747.263 763 553 784,375 
Dividends matured, unpaid 228 851 234 525 218,305 
Unmatured dividends declared 7.171.486 7.171.486 6,590,620 
Unmatured interest accrued 3,125,589 3,125,912 3,126,232 
Unmatured rents accrued BS 533 56,317 60,580 
Other current liabilities 401.578 616.849 556.514 
Deferred liabilities... ..- 1,029,691 735,274 1,060,956 
Tax liability — 12,698,810 16,073,550 14,588,085 
Operating reserves ; 3,202,734 3,266,482 
Accrued depreciation 94 394 127 85.398 156 76,903 239 
Other unadjusted credits 4,170 917 3,696,451 3,945 584 
Add'ns to prop. through income 

and surplus S7 240,424 87 ,.014.024 87,430,265 
Funded debt retired through in a= 

come and surplus : 161,789 134.944 107 554 
Sinking fund, &c., reserves 243,317 222.126 204,303 
Profit and loss—balance 209 S52 ,285 187 419,332 165,149,175 

Total 1.071.019.911 1,045,493, 246 1.016.867 ,461 

V. 122, p. 1914, 1758 


Southern Pacific Company. 
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BALANCE SHEET DEC. 31 SOUTHERN PACIFIC CO. AND TRANS- 
PORTATION SYSTEM COMPANIES COMBINED. 


1925. 1924. 1923. 
Assets- $s 3 $ 
Investment in road and equip. _1,341,287,495 1,258,253, 73) 1,116,385,552 
Imp-ovs. on leased rail. prop- 244.285 193,510 369,058 
go fo See ee 18,746,877 18, 375.660 18,229,257 
| Deps.in lieu of mtge.prop.sold- 2,984,391 R srt 057 18,196,850 
Miscellaneous physical prop__. 121523'188 914,246 16,983 459 
Invests. in affiliated companies 
Stocks .. pa Ue i anbiah 312,726,308 297,401,875 288,380,943 
Bonds _ wiszateae 77> > «(451'019'824 154.409.544 1491366.436 
Other stocks and bonds____. 54,503,340 56.968 ,034 9.187.717 
Notes ie es ee 28 900,840 28 ,922 468 29 994,056 
Advances i — 87,518,748 155,342,620 135,859 994 
| ee r investments Pp ea 5 882.434 20,603 883 41,460,919 
“as = scan |694 467 OO 26,033,638 20,453,478 
Der and loans and de posits _ race 13,049,244 12,851 3,013,869 
Special deposits 150,662 317,580 306 ,962 
Time drafts & de posits ae 20,063 ,292 : . 
Loans and bills receivable 895.785 688 902 103,332 
Traff. and c * serv. bal. rec__- 3,439,435 2,757,169 2,812,344 
Net bal. rec. from agts. & cond. 3,574,807 3,107,897 3,613,854 
Miscellaneous accts. receivable. 7,970,251 7.492.251 7 822,608 
Material and supplies : 32,940,085 30,496 820 35,889,293 
| Interest & dividends receivable. 2,907,153 2,516,947 2,540,989 
Rents receivable ced ne 5,833 5,833 239,580 
Other current assets ate 224,894 198,575 335,719 
Working fund advances 88,555 140,473 142,998 
Insurance, &c., funds a 25,360 25.360 25,360 
Other deferred. assets 4,127,184 14,476,234 13,505,428 
Rents & insur. prem. paid in adv 211,088 155.630 179.979 
Discount on capital stock. __ 3,988600 3,988 600 3.988 600 
Discount on funded debt_. 2,088 212 1,721,182 1,793,919 
Other unadjusted debits_ _- 10,809,863 11,332, 362 13,331, 048 
pare teeter - _2,147,365,134 11% 3,7 7! 46, 933 1,934,5 51! 3,605 
at Jilidies - 
Capital stock 372,380,906 372,380,906 344,380,906 
do trans. system companies 398,004,900 382,254,900 346,832,900 
Premium on capital stock 6,304, 440 6,304,440 6,304,440 
Funded debt - 729,265.275 657,.045.368 592,983,056 
Non-neg. debt to affil. comp 35.924 .020 37,718,421 31,750,993 
Traffic and car sery. bal. pay 6,266,647 5,113,950 5,587 830 
Audited accts and wages pay 17,208,279 15,691,578 17,829,659 
Loans & b ills payable 125,000 50,000 
Miscellaneous acects. payable 1,417,385 1 365,573 1,276,375 
Interest matured unpaid 4,514,834 4.118.339 4,070,854 
Dividends matured unpaid 5,665,833 5.670.766 5,253,499 
Funded debt matured unpaid 15,000 20,713 13,714 
Unmatured Cividends declared 250000 600,000 a 
Unmatured interest accrued 6,236,425 5,300.33 4.818.790 
Unmatured rents accrued 91,327 90,020 324,895 
Other current liabilities 880,496 1.481.313 2,100,416 
Deferred liabilities 941,996 1,445,317 338,069 
Liability for provident funds 18,774 . 
Tax liability 7 8,418,129 14,561,817 13,104,531 
Insurance and casualty reserves 3,301,095 2,906,704 2,631,702 
Operating reserves , 3,439,391 
Accr. depre. of road and equip 88,458,962 89,231,407 68,075,554 
Other unadjusted credits 48,949,991 130,466,147 120,603 469 
Add'ns to prop. thro inc. & sur. 8,323,891 7 452,271 6,179,493 
Fund. debt ret. thro inc. & sur. 26.6 13. 109 25.844,110 25,234,995 
Sinking fund reserves 15,174,538 14,375,028 14,182,549 
Approp. sur. not spec. invested 3,818,178 3,818,178 3,818,178 
Profit and loss 358,914,179 337 .420,557 313,377 346 
Total 2,147,365,134 2,113,746,933 1,934,513,605 
¥. 122, p. 2087. 478. 
Union Pacific Railroad. 
tnnual Report—Year Ene Dec. 31 1925 
hie oi t! report, signed by Chairman Robert 8. 
| tt Lher with Comparative income accounts, Com- 
| ' nee i of Dee. 31 and other statistical 
table | be f ( yn bsequent page of this issue 
V. 122 boOe 
Chicago Rock Island & Pacific Railway Co. 
it H wil Report Year Ended D 31 1925 
rine re ) of Pres. J. J Gorman and Chairman 
Charles J lon, together with the comparative balance 
heet a com mint, will be found under ‘Reports 
d D ment on subsequent pag Our usual compara- 
e 1 ] ‘ yulsl weain \ 22, D LOW. 
GENERAL STATISTICS FOR CALENDAR YEARS 
Re Freight Tras 1925 1924 1923 1922 
verare miles op d & 28 8.073 % 096 8,116 
Tons carried 31,867,513 30.561,383 29,668,929 25,939,134 
Revenue for tons carried .$95,923,398 $95.185,730,393,.109,.327 $87,718,340 
Ay ite per ton p nile 1.21 cts 1.21 cts 1.25 cts 1.32 cts 
Avge load in tons p. mile 157.08 $44.59 412.76 402.12 
Rerenue Pa Ty if 
No. of pass ioe anrriad 14.722.916 16,284,874 17,190,914 9, 862.942 
Rev. for pass. carried $24.356.632 $25.886,047 $27,458,813 $27,650,134 
Avce.rate p.m. per pass 2.99 cts 3.09 cts 3.09 cts. 3.17 cts 
V. 122, p. 1914, 1017 


12nd Annual Report Year Ending Di 31 1925 
On subsequent pages of this issue will be found extended 
extracts from the report of Henry’ W. De Fore st, “ hair- 
man of the Executive Committee, together with the income 
account and the balance sheet as of Dee. 51 1925. 
TRAFFIC S7 LTISTIC S FOR CALENDAR YEARS 
1925 1924 1923. Que 
Average miles of road . 12,950 11.396 11,15] 11,142 
Passenger Traffic 
Rail pass. carried, No 14,409,391 15.319,208 16,538.453 16,662,262 
Rail pass. carried 1 mile_1858621,528 11391,408 1946415,712 1812334,770 | 
Av.rec. per pass. perm. 2 B82 cts 2.931 cts 3.046 cts 3.106 cts. 
Freight Tratric és 
Tons carried rev. freight 59,749,130 54.283.524 53.472.860 44,070,166 
Tons carr. 1 m., all fet 14,581,434 14790498242 14792294317 12175370192 
Av. pertonp.m.rev.fet 1.382 cts 1.397 cts 1.437 cts 1.563 cts 
Net tons per train. all fet 631.11 641.25 617.74 603 .60 
INCOME ACCOUNT FOR CALENDAR YEARS 
{Southern Pacific Co. and Proprietary Companies.} 
1925 1924 1923 1922 
Operating Income < = « < 
Freight 211,314,582 3.692.958 199,591,192 189,438,942 
Passenger 56.101.353 56.566.134 62,.158.876 59,003,559 
Mail 11,054,123 11,649,054 3.864.973 3,581,755 
Express 7.748.345 7.653 A773 
All other transportation 8.052.861 7 439,607 6 S02 S89 5.797 645 
[Incidental 6.822 288 § .459 204 6.921.430 5 878.419 
Joint facility—Credit 260,824 181,099 175.771 216.139 
Joint facility— Debt 531.478 74,946 59,041 50,763 
Total railway op. revs.293,074,553 275,904,111 287,204,635 262,519,170 
Railway Oper. Exp 
Maint. of way & struc 10,110,806 39,367,717 41,235,817 36,896,129 
Maint. of equipme 19.196.333 47,213,238 50,451,491 48,264,068 
Traffic 5.638.295 §, 239,73) 1.990.768 4.417.409 
Transportation 106.977.411 99,119,568 958,559.83 92 454,185 
Miscellaneous operations 4,706,362 +,105,406 H of 543 3,928 319 
General 10,.513.786 9.399.614 ® 590 865 § 323 359 
Transp. for invest Cr. 1,533,675 1,393 945 1 009,728 529 iy 
Total railway op. exp.215,609 &§ 203.051.329 207.166.588 193.664.456 
Net rev. from ry. oper 77.465.235 72.852.782 80.038.047 68.854.713 
Railway tax accruals 21.275.282 19.867.104 20,365,328 18,859,356 
Uncollectible railway rey 95.349 144,539 87.738 127 593 
Equipment rents net », 264 352 4,802,215 5,555 374 3.815 727 
Joint facility rents—net 16,492 Cr62,492 Crl98,417 Cri70.810 
Net railway oper. inc. 50,313,759 48,101,416 54,228,023 46,222,846 
Non-Operating Income 
Inc. from lease of road 81.853 90.657 R8.144 159.053 
Standard return a 1.587 
Miscell. rent income . 1,493,683 1,110,185 1.009.653 883.317 
Misc. non-op.phys.prop 314,464 261,024 300, A61 281,621 
Separately operated prop 
erties, profit 16.889 30 516 
Dividend income 2,780,977 2,787 677 4,443,170 3,174.04 
Income goog s. 3,772,912 5,852,059 6,045,373 3,252 ,04 
Income from nfunded 
securities & ausuu ts. 2,365,930 1 084,931 09,276 875.035 
Income from sinking ,&c 
reserve funds 947.738 925,102 887.573 848.925 
Other miscell. income 536 887 385.440 $1,050 86.496 
Gross income . 62,613,202 60,.598.491 67,609,607 55 815 ».379 
Deductions 
Rents for leased roads 227 B80 232,968 239,10 238 399 
Miscellaneous rents 760,992 743,735 762.002 656 ORS 
Miscell. tax accruals 206 .700 130,092 542 567 178 234 
Interest on funded debt. 25,.339.335 23.091.183 21,175,721 21,202,672 
Int. on unfunded debt 212,341 392.905 97,122 107,103 
Amortization of discount 
on funded debt 30,199 72.737 76,563 7.419 
Maint. of invest't org’n- 38 S80 28,276 23,376 23 390 
Misc. income charges 139,466 152,180 140.665 $21,923 
Total deductions_-... 26,955, 792 24.844.076 23.057.125 23,215 229 
Net income . 35,657,410 35,754,415 $4.552,482 32,600,150 
Disposition of Net Inc 
Income applied to sink- 
ing, &c., funds 1,232,776 203 379 1,165,183 1,128,116 
Income appropriated ‘for 
invest. in phys. prop- 126, oe 191,308 372.348 
Dividends (6%) ae 22,342, 85 20,942,854 20.662.854 20,662,854 
Balance -_-.-.- 11,955, 113 13.416.875 22.352.097 10,809,180 


Delaware Lackawanna & Western RR. 
Ye Ended Dec. 31 1925.) 
President J. M. Davis, together with 
and balance sheet for 1925, will 
and Documents” 


Annual Report 
The 


parative 


remarks of 
com Income 


he 


account 
found ul cle r 
pages. Our usual comparative 


p. 1160.—V. 122, p. 1165, 


‘he ports on subs quent 
tables were given in V. 122 


1160. 


Central of Georgia Railway. 
31st Annual Report—Year Ended Dec. 31 1925 
The remarks of Chairman Charles H. Markham, together 
with the income account for 1925 and 1924 and compara tive 
balance sheet as at Dee. 31 1925, will be found under ‘“‘Re- 


Documents” on a subsequent page. A compara- 


poris ale 
? 
t 


ve income account was published in V. 122, p. 2030. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1925. 1924. 1923. 1922. 

Average miles operated_. 1,920 1,92 1,921 1.919 
Rev. fet. carried (tons)__.10,119,138 8,894,582 8,420,264 6,684,481 
tev. fet. carried 1 mile. 2219563180 1898138851 162274,453 1264422,162 
Avge. rev. per ton perm. 1.15 cts. 1.19 cts. 1.11 cts. 1.25 cts. 
Kev. per fgt. train mile $4.94 $5.05 $4.92 $5.46 
Av. rey. train load (tons) - 511.11 494.69 79746 478.26 
Passengers carried _._.... 3,166,655 3,293, 064 7.968 3,660, om” 
Pass. carried one mile. 192, 483, 869 170,791,575 180° O28" 985 164,053,274 
Av. rev. per pass. per m 3.17 . 8.15 ets, 3.15 cts. 3.13 cts. 
Earn. per pass. train mile $1.: $1.2 $1.39 $1.29 
Op. rev. per mile of road. $15, ia} $14. 145 $13.641 $12,134 
—V. 122, p. 2030, 1914. 
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Southern Railway Company. 
(32d Annual Report—Y ear Ended Dec. 31 1925.) 
The remarks of President Fairfax Harrison, together with 
a comparati ve income account, profit and loss account and 
compar: ative balance sheets for two years past, will be found 
under “Reports and Documents’’ on subsequent pages. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
1925 1924 1923 922. 
Average miles operated 6,574 6,569 6.971 6,97] 
x Equipment 
Locomotives a Bees 1,796 1,755 1,74 
Passenger equipr nent 1 ,O7 1,142 1,153 1,156 
Freight equipment. ; 27.918 55 300 53,383 52,181 
Road service equipment 57 1 923 1,790 1.894 
Marine equipment 23 23 23 20 
Operations- 
Passengers carried 10,509,669 12,430,597 14,837,988 14,653,689 
Passengers carr'd 1 mile 901,910,077 904,875,587 978,088,285 877,546,000 
Av. rev. per pass.perm 43.432 cts 3.435 cts. 3.451 cts. 3.449 cts 
Tons carr. (rev. freight). 45,509,851 42,750,281 45,573,936 35,498,269 
Tons 1 m. (rey.frt.)(000) 8,273,604 7,585,374 8,123,383 6,512,961 
Av.rev. per ton per mile 1.291 cts 1.316 cts ).298 cts. 1.353 cts. 
Av.rev. train load (tons) 450.25 438.87 437 .58 417.59 
Rey. per pass.train mile $2.33767 $2.41081 $2 .56422 $2 36809 
Rev. per fght. train mile $5.81085 $5.77665 $5. 67964 $5.64511 
x Includes narrow-gauge equipment.—V. 122, p. 2037, 1916. 
Allis-Chalmers Mfg. Co., Milwaukee, Wis. 
3th Annual Report-—) ear Ended Dec. 31 1925. 
fhe remarks of President Otto H. Yalk, together with 
comparative Income account aid comparative balance sheet 


Dee. 31 1925, will be d under ‘‘Reports and Docu- 


on subsequent pages. 


as oj Teoul 


ments 


INCOME ACCOUNT FOR (¢ 
1925 
$28 921.457 $27 


'ALENDAR YEARS. 
1924 1923 
855,524 $25,612,709 


1922 


Sales billed $20,794,046 


Cost (incl. de prec , de 

vel., selling, publicity yen . = 

& adm. exp.) 25,639,655 24,751,925 23,032,996 19,205,871 

Factory profit $3,281,702 $3,103,596 $2,579,713 $1,588,175 
(ther income 659,666 632,504 654.924 920.375 

Net profit ain $3.971.368 $3,736,101 $3,234,636 $2,508,550 
Keserved for Federal 

taxes & contingencies 554,000 515 ,000 531,000 300,000 
Preferred dividends (7 “, 1,154,511 FE 7 S11] 1,154,511 1,154,811 
Common dividends 6°) 1,546,242 (4)1,030.830 (4) 1,030,830 (4) 1,030,830 

Balance, surplus $716,315 $1,035,461 17.996 $22.90 

V. 122, p. 8385, 484 

Missouri Pacific Railroad Company. 
Gth Annual Report—Year Ended Dec. 31 1925 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS 
1925. 1924. 1923. 1922. 

Average mileage operat 1,237.62 7,359.97 7,235.72 7,261.78 

Operating Revenues ae, oe = ms $ = 
Freight 104,: 19 277 95,949,391 85,961,414 73,918,551 
Passenger 65360 3506 17,525,200 =18,970,393 16,898,650 
Mail ste 2,886,211 2,989,954 2,854,093 2,631,406 
Express 2,747,172 2,901,920 2,882,702 3,174, 580 
Miscellaneous - .-..-...-- 2,285,012 2,279,219 2,006 868 1,917,157 
Incidental. - 1,829,703 1,771,640 1,707,280 1,182,925 
Joint facility 228,252 230,398 225,196 198,061 


130,831 661 123.6 





Total ry. oper. revs 647,724 114,607,948 99,921 331 

Operating Expenses ; oe al 
Maint. of way & struc_. 20,465,706 18,916,235 16,464,182 17,282,957 
Maint. of equipment. 25,895,958 25,843,405 30,324,816 20,996,699 
Traffic _ - 3,108,345 2,566,671 2,019,098 1,841,419 
Transportat’n—Rail line 48,307,743 46,725,525 45,101,683 41,152,481 
Miscell. operations 1,184,455 1, 07: 3,594 873,275 532,175 
General 3,929,948 3,713,741 5, $85,243 $3,085,979 
Transp. for inv.—-Credit 615,637 372,604 228,335 232,797 


Total ry. oper. expens.102,276,500 98,466,365 97,939,966 84,658,915 
Net rev. from ry. oper 28,555,162 25,181,358 16,667,982 15,262,416 
Railway tax accruals 5,266,438 4,690,480 1,430,589 4,015,418 
Uncollect. railway revs 35,485 15,414 51,975 40,665 

Total oper. income 23,253,239 20,445,464 12,185,417 11,206,433 

Non-Oper. Income 
Rent from locomotives 293, 036 183,760 147.326 132,819 
Rent fr. pass. train cars- 255,215 232,257 190, ae 178,508 
Rent from floating equip. 32% 
Rent from work equip-. 60,501 16,040 46, 442 38,862 
Jt. facility rent income 412,621 $83 .297 361,095 173,069 
Inc. from lease of road 17,392 17,392 17,374 i 040 
Miscell. rent income 229,156 213,074 162,754 175,699 
Misc. non-op. phys. prop 108,314 114,227 113,120 119; 168 
Dividend income 2,918,923 1,756,248 1,807 ,325 566,632 
Inc. from funded securs- 770,566 1,172,729 1,039,768 986.554 
Inc. from unfund. secur. 409,669 289,966 259,955 596,058 
Inc. from sinking, &c., : 

reserve funds. -__- -- 71 103 382 2,034 
Miscellaneous income 4,997 3,121 805 296 

Gross income... 28,733,701 24,857,679 16,332,478 14,493,80 

Deductions — _* 
Hire of fgt. cars-deb.bal. 4,038,149 3,375,832 1,893 376 1 652,236 
Rent for locomotives - -- 87 ,673 137 002 245,038 70,138 
Rent for pass. train cars_ $33,231 345,537 304,422 212,194 
Rent for floating equip- 24,195 930 255 919 
Rent for work equip- --- 35,963 50,946 52,739 28,542 
Joint facility rents..... 1,742,339 1,562,986 1,541,854 1,819,153 
Rent for leased roads- 138,845 148,992 163,469 145,352 
Miscellaneous rents - - - 37,111 49,466 12,944 57.737 
Miscell. tax accruals - -- - 17,446 19,961 20,396 23,915 
Separately oper. prop-- 48,004 ~~ loss92,554 losshi2 696 88,655 
Int. on funded debt 14,524,188 12,268,266 11,815,499 11,.667.276 
Int. on unfunded debt 40,839 285,682 19,039 j1,315 
Miscell. income charges 17,509 16,307 49,372 110.282 

Total deductions from 

gross income 21.085.493 158,354,462 16,211, 132 15,907,512 
Net income 7,648,209 6,503,218 121 ,346def$1l415.712 


122, p. 1916, 1307. 
New York New Haven & Hartford RR. 
54th Annual Re port Vea Ended Dec. 31 1925.) 
President E. Pearson, New Haven, March 31, 
wrote in substance: 


Results.—-Operation resulted in a surplus after all charges of $7 
an improvement over the previous year of $4,419,602 


‘onn., 


418,252 


Jn 
Operating revenues 


amounted to $132,266,422 and were $5,052,724 greater than in 1924 
Passenger revenues were substantially the same as last year, practically 


which, 


all of the increase being from freight, 
ceeded any previous year. 

The favorable result for the year for the New Haven and for the railroads 
although not generally not 


measured in ton miles, ex- 


of the country as a whole, has been largely due, 
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so recognized, to more 
upplic ind the 
or industry 


Through the 


than normal traffic, reduced cost of fuel and some 
absence of any unusual difficulties affecting transportation 


completion of the smaller improvements that have been 


under way, together with full regard to the requirements of maintenance 
the condition and capacity of the physical property ranks better than at 
any time heretofore This is reflected by the high character of service 
rendered 

Rate In the 1924 annual! statement reference was made to two pending 
proceedings affecting the revenues of the company. These were Deci 
sion of the I.-S. C. Commission ordering an interchangeable scrip coupon 
book which it was estimated would entail a loss of not less than $2,500,000 
per year in the company’s revenues 2) increase in commutation and trip 
ticket rates in New York to bring such rates up to the same levels as else 
where on the System 

The I.-S. C. Commission withdrew its order with respect to interchange- 
able scrip after the injunction against it was affirmed by the U. 8S. Supreme 
Court The case was reopened for further hearings upon application of 
the National Council of Traveling Salesmen’'s Association On April 13, 
1925, the Commission ordered the establishment of these tickets at the 
standard or basic rate of fare for one way passenger tickets, which has no 

| effect upon the revenues of the company 

The proposed increases in commutation and 50-trip fares between N. Y 

City and pe 


ints in Ne w York and Connecticut, which ve re under suspe nsion 
in proceedings before the P. 8. Commission of New York and the t Ss 
Commission, were found to be justified in the decisions of the Commissions 
which were handed down in July, and were allowed to go into effect on 
Aug. 1. 1925 As a result of these decisions the commutation fares to and 
from N.Y. City have been placed on the same basis as commutation fares 
on other parts of the System A renearing of the proceedings before the 
New York Commission has been requested by some of the New York com 
muters and is now pending. 

Interest Rate on Gov't. Loans Reference 
for 1924 to the bill advocated by Seantor George 
Secretary of the Treasury, reducing the rate of interest on government loans 
to railroads The bill was favorably reported last year, but failed because 
of the congestion of business at the close of the short term on March 4th. 
A bill was introduced this year in the House by Hon. Schuyler Merritt of 
Connecticut and an identical bill was introduced in the Senate by Senator 
Gooding of Idaho, to which are added the features of a sinking fund provi- 
sion The bill gives discretion to the Secretary of the Treasury to permit 
reduction in the rate of interest on railroad indebtedness provided that the 
railroad will agree to pay off the entire debt in not more than 40 years It 
is our hope that the bill as finally passed will enable us to obtain a reduction 
in our interest rate to 4°) with the agreement that the company will con- 
tinue to pay 6°. , the difference of 2% being applied on the principal, which 
would entirely pay off the debt within 30 years. 

In the meantime the cost of money to the Government has been steadily 
decreasing, the last issue of Treasury certificates having been made at some 
thing less than 3% ©; Your Company, prior to its property being taken 
over under Federal Control, had been paying an average rate of interest of 


was also made in the statement 
P. McLean and by the 


1.44*,: during and since Federal Control it was required to pay interest 
at the rate of 6°) per annum to the Government, due largely to the depletion 
of its earning capacity during Federal Control The excess of interest 
already paid to the Government over the average rate is $8,700,000 In 
these circumstances it is felt that the Government ought not to continue 
for the future to make a profit out of an indebtedness incurred to it during 


Government control, and that the stockholders ought no longer to be 
penalized 
Federal Decree Modified In Nov 1925, the Federal decree was so 


modified that all the remaining properties taken away from the company 
in 1914 were returned toit. Company has resumed control of The Connecti 
eut Co., and negotiations have been entered into with the cities of Spring 
field and Worcester, ass., looking to the rehabilitation of the trolley lines 
in those cities from which it may be expected to secure more return upon 
its larce investments 


Boston & Maine RR Company has an investment in the stock and 
securities of the Boston & Maine RR., through the medium of the Boston 
Railroad Holding Co., amounting to $28,988,519 Through this medium 
company owns and votes upon 229,883 shares of Boston & Maine RK. stock 
out of a total of 814,728, substantially 28.3% The holdings of this stock 
are a8 follows: Common, 219,189; Preferred, 6,543; First Preferred, 
1,151 

In the statement of the affairs of the company for 1924 stockholders 
were advised that a committee had been appointed to consider the future 


RR 


and were 


Boston & Maine 
invited to be 


financing of the 
Haven were 


and that two directors of the New 
members of the committee to represent 


company's interest in the Boston & Maine. "The committee unanimously 
reported a plan for the rec rs ranization of the Boston & Maine, as modified 
on Sept . 19 25, requiring the holders of each class of stock either to sub 
scribe for: 7 prior preference stock or to surrender a portion of their 
holding ‘t nde r the plan holders of common stock are required to pur 
chase $20) of prior preference stock at par for each share of stock held. or 
to surrender 42°) of their holdings. Holders of preferred stock are required 
to purchase 315 of prior preference stock at par for each share of stock held, 
or to surrender 12 Holders of first preferred stock are required to pur 
chase $12 of prior preference stock at par for each share of stock held, or 
to surrender from 6 ¢ to 12 of their holdings, depending upon which 
Class of first preferred stock is held 

The importance to the public of New England of adequate transportation 


good service, and rehabilitated credit of its carriers is so obvious 


accomplishments are 


and these 
so necessary to an eventual resumption of dividends 
that there has been and will be full cooperation with the readjustment 
committee of the Boston & Maine in making effective its plan for the finan 
cial readjustment of that company 

Under the plan, part of the accumulated dividends on the preferred stock 


will be waived and payments on the remainder will be made only from one- 
half of any excess @or dividends that may remain after dividends of 6% 
have been paid on the common stock of which the holdings of company 
through the Boston Railroad Holding Co. princiaplly consist It will be 
from the resumption of divide nds on the Boston & Maine common stock 
that return from your company’s investment in the Boston & Maine will 
he most largely derived 

Under these circumstances, and to fully cooperate with the Boston & 


Maine readjustment committee, company decided to subscribe for its allot 
ment involving the purchase at intervals during a period of 30 months of 


15,317.37 shares of the 7° prior preference stock of the Boston & Maine 
The first allotment being 25°) of the total. 

In view of the fact that ye 7°) prior preference stock when, as and if 
issued, has been selling close to par, the co-operation of your company has 


been not only helpful to the Boston & Maine but moreover the subscription 
will not cost your company any substantial sum 

icquires Entire Stock of Central New England Ry To Combine Latter and 
Harlem River & Port Chester with New Haren During the past few months 
every outstanding share of stock in the Central New England Ry. has been 
rcquired For some years past every share of stock of the Harlem River 
& Vort Chester RR. has been owned by Company—the latter is the line 
running from New Rochelle junction to Harlem River and includes con 
pany 's freight terminals in City Application will be made for 
iuthority to combine these two properties with your company This will 
not result in any change of status because the obligations of these companies 
have either been assumed or guaranteed by your company for many 
Dust It will, however, do away with two corporate organizations 
solidate the properties 
sus Situation Owing to the improvement of highways and the increasing 
use of motor coaches and privately owned automobiles for passenger trans 
portation, Company has been faced for some time with a serious problem 
\ large amount of passenger travel had left the rails and gone to the high 
Ways, Causing a constantly growing loss of passenger revenue It was 
evident that unless different transportation methods were adopted. consid 
erable rail service would have to be surrendered to the detriment of 
revenues, the public convenience and necessity. 

Modern type gasoline rail busses are in use on a number of licht branch 
lines with geod results in service rendered and economy in operating 
On som> lines. however, traffic was so light that even gas car operation 
was not justified and there were other situations where supplementary 
service over the highway was required in addition to that performed by the 
rails. 

In order to meet this situation a subsidiary company, The New England 
Transp riati n C»., was incorp. in June for the purpose of furnishing 
adequate passenger service over the highways to meet the public demands 
under the following policy: 

a) As an extension of and in connection with rail service, making con- 
pections with important trains that may be desirable in the public interest 


veats 
and 


our 


Costs 








Apr. 17 1926.) 


b) Parallel with and as feeders to rai] service, thus enabling the rail 
service to be scheduled more rapidly, and in consequence to become more 
attractive to +> public; | 
_ (C) For the filling of rail schedule intermissions where highway operation | 
is justified fy where passenger traffic is too light or freight switching too | 
heavy to justify gas rail cars, and where through the operation of the high- | 
way service these gaps in the rail schedule can be filled: 

‘d) Fora highway service, connecting with the rail service so far as prac- 
ticable, between certain populous centers where the rails handle passenger 
travel, but between which the construction of new or the improvement in old 
highways has now created a situation in which the operation of the motor 
coach offers the only means of regaining former revenues now lost, and of 
more directly combining the two forms of transport: ition. 

95 motor coaches are at present in operation over 30 different routes, 
totaling 775 miles. Additional routes will be opened up from time to time 
as may be deemed advisable, with due regard to the company's policy of the 
retention of all the travel practicable on the 
the highways. 





Change in Accounting for Payments of Dividends and Interest.—Effective 
Jan. 1, 1926, a change is being made in the company’s accounting for p 7 
ments made under its guarantee of interest on $19,200,000 4 av rst 
Mortgage Gold Bonds of the New York, Westchester & Boston Railway 
dated July 1, 1911, and 4% dividends on 28,000 shares of Boston Railroad 
Holding Co. Preferred Stock, both held by the public, which while reduc 
the fixed charges to income by $976,000 per annum, will result in a corre 


sponding charge to profit & loss with no net effect on the final profit & loss 


















balance. 

Heretofore the above payments made under company's guarantees have 
been charged through income account, and the change in the method of 
accounting is made at the direction of the S$. C. Commission to correspond 
more correctly with their income classification 

Valuation.—Company has completed the presentation of testimony in 
support of its claim that the I.-S. C. Commission's tentative valuation of 
the physical property is greatly understated, and hearings before the com 
mission's examiner he ive been closed Briefs have been filed including 
reply brief to the Bureau of Valuation’s brief, and company’s claim, with 
the reason therefor ~ been presented in full to the Commission for con- 
sideration and decision Request has been made for oral argument of 
Company's claim before the full Commission, which arzument it is expected 
will be presented some tims iring the year 1926, after which a final valua 
tion of the property may be expected 

The tentative valuation of the Central New England Railway and the 
Hartford and Connecticut Western Kailro: decided by the Commis 
sion on June 6 Vee, C b tne f} ly and there is no further 
protest which company can make bef t 

While no definite com] ison can be the capitalization 
and the valuation of the properties until the val ill ot pre rules 
owned by) mpany has been found, it seems certain t t the par value of 
the sto d indet anes f the > laven ¢ my ! et re than p- 
porte b the , | propert emt din the New Haven stem and 
the val f the othe ecur i it « i in its investmen 

i j ITER I i7JS7 CALI { YEATI 
| ] 1922 
1 ODS } ‘ 4 , 
f 
] l 1,510,607 l i] 
Ay ‘ 

i ( 17 
Fotal f “$67.9 : 727,757 $67,492,519 11 
4 1 re 

of fre s2 w Sv 4 
Av. re . 2 l 2 $2 ) 

AY r f ri 0,487 
‘U) 

) 1,076,454 2 118 2,19 2 1,64 

i 20, 124,132 24 22 24,295,902 

ied ri 18S 25.825 538,246,812 ) ¢ 

Fotal no. of rev 

pussengers ¢ ( 70 7 76,480,375 §4,721,323 », 857,452 
Total no. « ev. | 

urried one mile 1,806,456 1 1,82¢ 2,461 1,909 7.649 1,850,961,160 
No. of re I ( 

mile pert fr j 1. 159 1969 803 ] v2 IS1.916 
rotal passenger re $4 é i 47 670 is $5] 2US $49,217,705 
Average 101 received 

from each p ent 70.88 ct 64 95 et 60.62 ets 7 ets 
Av. rev. per pass. pe ] es 2.720 cts 2.690 cts 2.659 cts 
Total passenger service 

train revenue $58,196,937 £57 635,068 $59,464 as) $56,752,664 
Net operating revenue per 

revenue train mile 176.37 151.16 cts 132.14 cts 123.45 cts 

x Includes in 1925 $316,074, in 1924 $295,617 d 1925 $306,145 revenue yin 

ik handled on freight trains 

INCOME ACCOUNT FOR CALENDAR YEAR: 
1925 1924 1923 1922 
Average les operated 1.935 1.086 2,000 2,005 

Operating Retrenues s $ = s 
Freight 67,667,234 63,432,140 67,186,474 9,931,677 
Passenger $9.735.504 49,670,377 51,360,209 ‘9 217,795 
Mail, express, &c . 0 439,333 $8,815,058 9,284,224 s 648,266 
Incidental 4,241,128 4.188.499 4.949.704 4.431.069 

Joint facility 1,183,223 1,107,723 1,159,985 1,017,843 

rotal 132,266,422 127,213,698 133,940,586 123,246,641 

Operating rpense 
Maintenance of way & structures 16,992,836 15,919,488 16,376,045 16,488,932 
Maintenance of equipment 27,629,520 27,539,883 32,217.092 26,404,332 

rraffic 906.114 817.441 711,224 647.359 
Transportation 46.733,.099 47,941,947 53,037,109 51,082,709 
Miscellaneous operations bs 2,014,756 1,886,747 2.076.259 1,952,509 
General 3,519,907 3,396,118  %,403,443 3,405,297 
Transportation for investment CrT50 S51 Cr .21,300 Cr 5,078 Cr 2,282 

Total 97 .745.382 97.480.323 107.816.0904 G9.9OR8 856 

Net operating revenue 34,521,040 29,733,375 26,.124.492 23,257,785 
Tax accruals 4.890.151 4.807.973 4.934.004 4.586 32 
Uncollectible revenues 19,045 20,976 94.929 30,555 

Opera’ ing income 29.611,.845 24,904,426 21,095,558 18,640,902 

Hire of fieight cars Dri 805.339 Drl 038,376 Dr3 486,187 Dr2.436.824 
Rent for equipment C749 845 Dri1,220 br224 su C74 280 
Joint facility rents Dr4 531,556 Dr4 067.551 Dr4.107,304 Dr4,134,188 
Net railway operating income. 2 24.795 19.787.279 1 77,728 12,074,160 
Non-Operating Income 
Dividend income 1.703.102 1.262 OH 2505 506 1 666. S85 
Income from funded securit le 1.079.745 1.126.019 1.134.663 1.120.607 
Income fron ! PC U jes 1 SAT 1.301.680 1.219.624 1,232,285 
Income from lease of road 1.443 897 1,378.7 1.197.513 1.197.000 
Miscellaneous rent income 1.20% 2 1.172,3 1.095.872 1.101.808 
Miscellaneous 26,665 127,529 $9,054 f 22 
Total non operating income 6.987.098 6.369.249 7.192.2 6.324.906 
Gross income 0.311.893 26.156.528 20.469.961 18,399,067 
Deductions 
Rent for leased roads 5.915.572 5.915.414 5.846.451 5,853,452 
Interest on funded debt 15,410,604 15.576.807 15,491,206 15,148,699 
Interest on unfunded dce** 76,384 178.432 497.9904 649.118 
N.Y. W.B. Ry guar. (bond int ) 864.000 864 000 864 000 84 O00 
Sep: ely operated property on 113 100 113,189 112,588 112,000 
Miscellaneous. _.. . 513 510.036 574,823 682,734 

Net income a - 7,418,252 2,998 650 def2 917, 105def4 910,936 
Government guarantees. eance 245.168 

Net corporate income. ....... 7,418,252 2,998 650 def2 917, 105def4 865,768 

x The figures shown against this item cover laplover items audited during the 


ipplyir 


to the 


a £ Federal control or guaranty periods 


rails and the minimum use of | 
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BALANCE SHEET DECEMBER 31. 
1925 1924 1925 1924 

Asset $ $ Ltabtlittes $ $ 

Road & equip't 287,869,430 287,629,289! Capital stock. - 176,400,787 176,400,787 
Ir npts. on lease d Grants in aid of 
Si. illway prop_ 11,939,923 11.484.408 construction 234 973 225,026 
Sinking funds 36 852 $5,320 Mortgage bonds 58,088,000 58,273,500 
Depos. in lieu of Debentures ___.125,484,600 148,482,356 
mtged prop’y Equip. oblig’ns 9,451,000 7,242,900 
_ Sold 85,520 62,404) Mise. oblig’ns_.113,208,900 91,430,000 
\ise.phys.prop 843,236 1,727,935! Non-negot. debt 
Inv. in bldgs. at to affil’d cos 167.663 2,525,650 
G. C. Term'l, raffie & car ser 
a . = ret 2 
Se Y . « ty 5,792,776 3,823 437 vice bal. pay 5,537,408 7,108,236 
stocks in hands Audited accts. & 
of trus., pledg 40 000 ,O0t wages payable 3,795,167 165,703 
St ed_ 67,899.27 27,899,271) Misc. accts. pay 77.454 56,000 
>. n 60 0) 4 409 59 761 757 Matured int. un Po a 
} 22.340.027 22,340,027 paid 1,290,733 1,232,264 
{ 15,124,801 15,346,801! Matured funded 
t ledged 19 SOF 1 548.91 lebt unpaid 127 31 5,734 
Ur ig 11,869,689 11,975,475] 1 1 int 
\ s pledged 2,889.71 1.885.158 rued . 3,565,380 3,680,114 
( I 0 052 10.690 32 1 atured rents 
Ly nd ins. & -erued 875,389 873,810 
d wy O00 Other ¢ liah 2 768 229,410 
f dep »,000 000 | & pers'l 
. len 122.773 1 209 M20 » te } 9 508 469 + 508 469 
! Or} lef'dliab. 2.725.073 2,406,933 
r r ! lia bil 1.848.058 1.793.901 
] iM 7 1 wip ve 882 009 702.309 
{ 1s 8 1 7237 7 . 7 44 594,588 
1 d pl 1 1 14.5129 4 id ’ m9 5) A390 37 476,122 
I ad . ) 2°90 0 ed { 2 4 718.093 
I ‘ | 4 
‘ 7 170 4, ) 
P MW } » 895,173 
17 ' g oA gO Hes 495 
a Prof.&] def 41,169,243 47,241,763 

h fd ; > it J . rot rr) , 113 S36 7441720 ,.010,.096 
I 

( r ital 46 8.559 8.421 8° G i ] 546.308.559 538,421,820 

V.12 », 1907 

Chicago Gr Western Railroad Co. 
Lt/ 1», Report Year Ene Der 1 1925.) 
P j ~ r mn ( nic 0, \ ] 6 , 
" , 

I l Total of or 1 v 1 > 760 crea 
of § 7 p ( 1 After dediuc ‘ t penses 
t Is i t a t} ( hs hy 7 of is 
< ~ I 1 t q hie } Lsf wis 
; < F | n Dp ‘ Vv used fo 

F : ' ts to the propert 
‘ axe erg 1299. or 5.74! tl i 24 
I { e wy hic F ! , ft ( the taxes 
| ddu ft near opel ti 110 yhen 

( ‘ ‘ Th te f the res ent with the committoe 

repre t t} ‘ A n Cit & 1 Dod bond ere extended 
' + 4! . ' \I Citv & Fort Dodge lst 
‘ a iT ext UDO \ e pre ter] The ex 
‘ ‘ oe t hed thi i f Ir 
a l D 7 | Total ¢ f 
De 31°24 Q25 De , 206 
Via (it rt Dodge lst 

bond ' ed ] -S O00 $23. 000 $11 191.000 
Value of: 1e ¢ pon urrenderec S92 640 ) 640 895 280 

iO Grreat tern securitit 

I <] } cl ri 
a" ‘ ) . { Id bonds ro 489 000 LON Ta) $9,517,000 
Pret ed ( f om > R11.100 ,1.300 > 842,400 
Pref i stoc tr rv stoc] 171.300 171.300 

The tota mou of M (itv & Fort Dodge bonds outstanding at the 
time the iwreement vith the bhondholders’ committee made was 
$12,000,000 At Dee 31 1925. 811.191.000 of these bonds had been 
surrendered and Directors, believing that a sufficient time had been given 
the holders of the rest of these bonds to accept the terms of t izreement 
decided that, effective at the close of business Jan. 50 1926. the corporation 
would not accept for exchange on the terms of such agreement, any more 
bonds of the Mason ¢ ty 4 Fort Dodge RR After the publication of this 
decision and prior to Jan. 30 1926. $681,000 of Mason City & Fort Dodge 
bonds were surrendered and Chicavo Great Western securities issued on 
the same terms as those made with the bondholders’ committee. This now 
leaves S!1YS.000 Mason City & Fort Dodee bonds outstanding 

Securilies Acquired During the year company accepted and placed in 
its trea sury $10,756 of St. Joseph Missouri Park Fund certificates in 
partial payment of the amount awarded as damages and compensation for 


condemnation of portions of its land at St. Joseph, Mo 

Leavenworth Terminal Railway & PridgeCo One-tenth of the principal of 
the first mortgage bonds issued by this company became due May 1 1925 
Payment of the principal and interest being guaranteed by wy Great 
Western RR., the latter paid this installment, amounting to $40,000, 


making a total of 889.000 of these bonds now paid by this corpor: ation. 
Retirement of Equipment-Trust Obligations Existing equipment-trust 
obligations were reduced by the sum ~ $192 862 


Rate Increases Karly in 1925, the carriers in the Western District filed 
a petition with the I.-S. ¢ Commiasion and the Commissions in the 
various states, praying for an advance in freight rates. The Commission had 


previously undertaken to make an investigation of the general rate structure 









in compliance with a resolution adopted by the 68th Congress. Hearings 
were held in Chicago commencing Sept. § 1925, and afterwards at many 
important cities in the west A vast amount of evidence was taken and the 
case is now under consideration by the Commission. The evidence fully 
demonstrates the needs of the Western carriers for increases in the general 
level of their — rates 

During the progress of the hearings for rate increases, the carriers in 
Western Trunk Line Territory filed a supplemental petition with the 
I.-S. ©. Commission setting forth the purposes of a plan for a general 
revision of class rates The carriers are still at work on the details of this 
plan which is one that will materi increase the revenues of the company 
if adopted 

D ” Through Rate Hearings on the investigation ini ed by 
the I.-S. ¢ Commi ym ¢ or ‘ 123, in the matter of divisions of 
freizht rates ! Western and Mountain Pacific Territories, were started at 
( cago, Feb. 16 1925 bvie ot is taken dealing with the division of 
joint rates to and from Trans Continental Territory. The first hearing was 
concluded March 6 and a se« i ng Ww held at Chicago May 4 to 21 
1925 Following the conclusion of the second hearing. a settlement was 
reached where! effective July | 1995. the divisions of the lines east of the 
Missouri River crossings and south and east of Minnesota Transfer were 
increased on traffie originating or terminating in the Trans-Continental and 
other territories west of the Missouri River by approximately 14% and 
the divisions were made applicable on North Pacific Coast lumber upon 
which divisions were formerty on a different basis The same increases 
were allowed by some of the roads operating in Oklahoma It is estimated 
that this change in divisions increase the freight revenues of this 
company approximately $235.000 per annum 

This investigation by the Commission a!'so involves the division of joint 
rates to and from points in the Southwest Hearings with respect to these 
divisions were held at Chicago in Oct. and in Nov. and at Galveston, Texas, 
Feb. 3 to 11 1926 A further hearing is to be had at Chicago in the near 
future. Thiscompanye njoys a substi intial traffic moving to and from points 
in the Southwest and an increase in these divisions would add materially 
to its freight revenues 


Industrial The industrial activity 
during 1925 consisted principally of 
handling and distribution of commodities 


in the territory served by the oadr 


the construction of facilities for the 
use or consumption 


for local 
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sulk o t ri cilities were provided at a number of st a ¢ ¢ 
in Coai, tumpber nd other bullding materials estat her irds t j r 
of points on property served by the rails of this cor 
Comparatire utement of Pay-Re The average pay-roll cost 
higher than in 1924, due, to some extent, to increases In wages authorizec 
by the U. 8. Labor Board 
“A comparison for a period of years follow 
Total Number lrer é 
Compensation f Pay Pe 
Cal. Year of Employe Employes Person 
1916 $6,662,427 .23 7 899 $843.45 
1918 11,239,590 .28 S331 1 349.13 
192% 15.956 ,456.85 % R54 ] 802.17 
1922 12 346,355.00 7.932 1 556.52 
1924 12,617,088.00 7,732 1 631.80 
1925 2.546.015.0000 7,597 1,651.44 
Tracks Leased for Passenger-Train Serrice During the year, the Minne 
Apo Northfield & Gi hern K was granted the right to operate 
p enger-ti } Y r t cks between Faribau!t and il to 
linn nd t f nd Randolpl Ming for which the 
compan receive / On Jan 18 1925 passenger-t 
service CO i com? over these portions of its line nd 0 
between fie ind | Mint over which the inne t 
Northfield & Southern Ry had trackage rights by virtue of contrac 
executed in July. 192! The average r es of road operated p: ‘nyer 
train service durit the 3 r lished from 1,496.06 mile to 1,430.44 
miles 3a resuit thereof 
Valuation Durir the past year numerou conference with representa 
tives of Bureau of Valuation of t i.-S. ¢ Cor ission were held with 
reference to t tentative valuations heretofore served upon the company. 
These conferences ire st j proere 
Flood jJjamaae In June 1925, rainfall of unprecedented inten 
occurred in the territor ved by the line, particularly on the EF: 
Division. « ing heavy wast t damage and interruption of traffic for 
neariy two we s ‘The most severe destruction occurred west of Dubudque 
la for distance of about 41 miles, where ich of the line was carried 
away The expenditures during the year in restoring the property were 
$314.893 and it is expected that approximately $50.000 additional will he 
expended in the coming year. The loss in revenue in consequence of thi 
disast is estimated at no less than $170,000. The I.-S. C. Commission 
has ithorized the company to distribute the cost of this extraordinary 
flood damave in equal per portions for 36 month beginning July 1925 
Re During the » years of the company's operation, it has expended 
about $35,333,000 in new capital improvements: about $15.500.000 being 
for the roadway and nearly $18,000 000 for equipment Of this. $13 729.019 
was from proceeds from the sale of bond $4.155.4373 was borrowed from 
the [ S. Government on note the first of hich —— in 1930: $1.35] 


516 was secured through equipment 


over a period of years: $6,476,649 w 


retirements othe wise, of road property 


from surplus and other source 


trust notes p avable in ir 


8 from proceeds from t! 


The capital expenditures have enabled the company to 
facilitic to inst larger and more powerful equipment and 1 


stallments 


e sales and 


and equipment; and $8,598 552 was 


en large 
neoaern rr 


chinery and to otherwise improve the property Because of these expendi- 
tures, the company h¢é heen able to increase its train loading 86.16‘ 

compared with 1910, the first full ir of operation after the company s 
organ zed In that ye the average re ue tons per train mile were 
339.72 tons and in 1925 they were 615.67 tons. Althou the revenue ton 
mileage increased from 1 ,.247,.441.861 ton-miles in 1910 to 1.966 893.541 in 


>, the freight train mile 


1925, or 57.67° 
in 1910 to 3,194,713, or 15 30%. in 1 


The law requires the I.-S. C. Con 


return upon the value of the carriers’ property. as fixed by the C 


Although this law has been in effect 


ton-mile of freight traffie hau'ed by 


than the year previous, due to const 


the level established by the Commiss 


that, if the company had received in | 
mile that it did in 1921, revenues wou 
than they were. This would fully pa 
stock and leave a substantial margin 

The fact that the company has spe 


improvements, and that the book value 


ize was reduced fron 


09 
2” 


mission to fix rates to pre 


3,771,865 miles 


wiuce a fair 


OoOmmission 


since 1920, the average revenue per 


company has been lowe 


int demands for rate reduc 
sion in 1920 It has beer 
925 the same average reve 


d have been about $3,500 


for other requirements. 
nt at the rate of $223,623 


per mile, or 48.93% of the total long term debt, make it readi 


that the stockholders have a valuable 


equity in the property 


TRAFFIC STATISTICS CALENDAR YEARS 


1925 
Miles of road operated 1,496 
Revenue tonnage i 6.601.962 


Re venue ton mileage 1966893 541 
Av.rev. per ton per mile 0.958 cts. 
Passengers carried__.... 1.065,691 


Pass. carried one mile. __127,197,078 
Av.rev.per pass.per mile 2.860 cts. 


r each year 
tions under 
1 estimated 
ie per ton 
000 greater 


y the dividend of 4% on the preferred 


per mile for 


of the equipment alone in $12 521 


ly apparent 


1924 1923 1922 
1,496 1.496 1.496 
6.587.565 6.722.786 _ 5,853,531 
1944028 ,953 1969074 388 1729319 5 


0.965 cts 0.978 cts 
1.316 389 1 384.124 
117 915 917 127 099 662 
3.316 cts. 3.365 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS, 





Operating Rerenue— 1925. 
Freight. - $18,844,285 
Passenger . 3,637,611 
Mail and express 948,401 
Miscellaneous 619,446 
Incidental __. ‘ 271,508 
Joint facility ....___- 181,50) 


Total ry. oper. rev.__ $24,502,760 
Operating Expenses— 
Maint. of way & struc__ $3,442,378 


Maint. of equipment... 4,849,979 
Traffic ‘ 884,102 
Transp.—-Rail line_____ 9,803.8 
Miscellaneous operations 174,22 
General ‘ 672:5: 
Transp. for invest.—Cr. 14.333 





Total oper. expenses__$19.812.718 
Netrev.fromry. oper. $4.690.042 
Railway tax accruals___ 1,000 .262 
Uncoll. railway revenues 3. 849 
Railway oper.income_ $3, 685 »,931 
Non-Operating Income- 
Hire of « uipment____. $1,736,930 


Joint facility rent ine___ 94,210 
Misc.non-oper.phy.prop. 1,339 
Miscell. rent income_ 86,407 
Dividend income_____. 134.844 
Inc. from funded secur _ 87.879 
Inc. from unfunded secs. 
& accounts ae 18.043 
Miscellaneousincome. _. 332 
Gross income : $5.875.914 
Deductions — 
Interest on funded debt_ $1,709,840 
Int. on unfunded debt 19,483 


Rent accr for leased roads 
(int. on funded debt, 
Mason; rent accr. for 
leases M .C.&Ft.D.RR.) 


Hire of equipment _- 2,438,464 
Joint facility rents fe 990,693 
Rent for leased roads_._ 45,021 
Miscellaneous rents___- 9,672 
Miscell. tax accruals. ___ 1,870 
Amortiz'n of discount on 

funded debt 13,853 
Miscell. income charges. 18,098 


Net income_______ ~ $628 920 


1924 1923 


$18.764.368 $19 259 353 | 


3.909.610 4.277 383 
990 240 ] 074 539 


628 669 635.563 
262 306 282.152 
171,484 194,715 


$24,726,678 $25,723,706 


$3,682,233 $3,791,296 
5 


4,726,280 5,238,113 
806.996 777 057 
10.228,278 10,806,237 
163 327 165,000 
651.407 665.967 
20,111 2.655 


$20,238,411 $21,431,016 §$ 


$1,488,268 $4,292,690 
945,933 856.144 
3,854 3.330 
$3.538.480 $3,433,21¢ 


$2,009,729 $2,360,451 
90 ,827 91,061 


Deb .167 348 
4.271 81.224 
4.878 61,137 

94,675 120,154 
40 O84 53.392 


Deb.49.100 Deb 49 366 
$5.813.677 $6 1! 51 617 
$1.714.3 

l 


25 $1,674,019 
+" 


r) a 5.526 


2.472.460 2.853.939 
932.530 912,117 
44.818 44.818 
8.775 9,556 
2,133 2,158 
14,506 14,445 
15,448 64,271 


$601,558 $570, 766 


$24,224,789 


$3 640,961 
5.705.835 
761,051 


9.303 
21,274,235 
$2 950.553 

985,700 

9 954 


$1,961,900 


$1.507 816 
86.834 

Dr .1 452 
80.583 
14.818 
88.333 
35.506 

al 739.354 


$5,513,692 
$1,242 


$1 242.876 
19.376 


b440 000 
2.402 5&5 
888,779 
9.225 





46,039 | 


1,691 
13,673 
16.677 


$432,770 


a Amount stated under 1922 includes $1,738,400 of collections and credits 


for allowances by U. S. Government under guaranty. b 
M.C. & Ft. D. RR. Co. bonds by exchange for C. W. secu 


Retirement of 


rities, being 


as of Dec. 1 1922, interest on the former bonds is 44 charged in 1922 for 
il 12ths of the year. 








[Vou 12% 


Surplus Accoun tie - peotte, and loss account as of Dec. 


31 1925 shows 


Jalance at Jan. 1 ‘i92 25. $7.8 535: credit balance transferred from income. 


$628 .920: less sundry adjus cal net. $10.115: leaving balance carried to 


balance sheet Dec. 31 1925, $8.470,.340 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








Average receipts per ton 


per mile, rev. freight 1.130 cts 1.121 cts. 1.132 cts. 
Revenue per mile of road : 
average mileage $14,278 $13,894 $14,896 
RESULTS FOR CALENDAR YE ARS, 

Operating Rerenue 1995 1924 192% 
Freicht revenue $76 .301 308 $73 aoe 540 $77 610 570 
Passenzer revenue 1390117 15 428 784 
Other transportation rev 6 067 165 6 294 083 6 2900 815 
Incidental & joint facility 2,294,902 2.477 839 2.661 891 


Total operating revs .$97 864.555 $95,292 4048102 


Operating Expenses 








002,060 


1925 1924 1925 192 
$ s Ltabi! ties $ $s 
Ir d & eq't_138,.318,932 138,028,846 C I stock. 45.210.513 45,210,513 
Mise .phys.prop 143,590 141.390 Preferred stock. 46.938,.802 46,907,502 
Impt. on leased C.G.W. 1st 48. 34.899.000 34,871,000 
railway prop. 61.51¢€ 61.516 “TA Term 3's 500 000 500.000 
Inv. inaffil. cos 1 & Ft D 4s. 800,000 842 000 
SLOCKS 1,428,325 1,428,325 sine oblig., &e 4,5 2 5,136,889 
Bonds 117.000 77,000 Traffic. &c., bal 2° ,621 964,018 
NO 381,297 186.622 | Audited accounts 
Advances 226,985 221.135 ind wages 88,218 1,422,645 
Other investm'ts 13,658 2.902 | Mise y f4 103,447 
h 663,114 2,076,151) Int. matured un 
t Or ‘ 2.014.570 2,011.101 paid f 63 41,099 
I & bills re 1. S7f $12, Unmatured int 
rraffic, &e.,t : 227 224.779 accrued 508,188 909,732 
et! f Unmat'd rents 
acerued 140,070 129,191 
119,760 127.347 | Dive mat’d unpd 2,313 2,313 
74.2 732,117 | Other curr. Hat 111,433 95,709 
Mat l& supr 1.240.229 1.190.471 Deferred lia 24,056 13,228 
Int. & divs.r 21,292 46.539) Tax liability 748,210 800,474 
Other curr asset 53 934 19.866 Depreciation . 2.011.910 1,787,462 
Work'g fund ae Other unadjusted 
et ALE f } lite 1.021,625 958,517 
Other def. asset 19,245 23.877 Corp. surplus 8.534.148 7,903,681 
Unadiust. debits 1.704.890 1.368.220 
I 148 64 ® 148.199.420 Total 148.643.508 148,199,420 
—V 22. p. 744 
Northern Pacific Ry. 
| ial Report —Ye Ended Dec. 31 1925. 
PASSENGER AND FREIGHT STATISTICS. 
1925 1924 1923 1922. 
No. of pass. carried 3.151.767 3,607 .987 4.706.528 5.263 440 
No. pass. carried 1 mile_426.514.855 413,116,915 479,515,131 473 992 323 
Av. rate per pass. per m 3.05 cts 2 187 ct 290) cts 3.281 cts. 
No. tons rev. fr't carried 22.497.726 23.991.532 24,133,001 21,451 025 
do do 1 mile...6751142456 6548671158 6854336779 6021158972 


1.191 cts. 
$14,089 


1922 
$71,725 006 
551 897 
6,279,749 
2,519,414 


$96 .076 066 


Way and structures $12.759.190 $12.240.855 $14 Oe oat $12,826,641 

Equipment p 17,605,304 18,675,927 22.4 64.341 18,064,615 

Traffic . 2.073.155 l 917 G55 1,954 4 13 1 670 ,068 

Transportation 3.538.233 34,190,334 38 5 5 417 36 801,628 

Miscell. operations. . - 1.637 652 1.614.992 1 822,139 1.664 962 

General 2,980,307 2.731.154 2.144.625 2,565,956 

Transp. for investment. Cr.621,365 Cr.838,154 Cr1.078.849 Cr 939,150 
Total oper. expenses. _$69.972.476 $70.533.064 $80 264 810 $72,654 711 

Net operating revenues. $27 892.078 $24.759.340 $21,637,250 $23,421,355 

Taxes & uncollec. revs. 9.372 270 8 563,154 8 482,319 8,455 566 

ty. oper. income $18.519.808 $16,196.186 $13,154,931 $14 965,790 

Equipment rents, net__. $1,855.789 $2.130.763 $2,404,238 $2.566. 6 26 

Joint facility rents, net.. 1,851,722 1,534,128 1,541,389 1,918, 099 
Net ry. oper. income_$22, 297 319 $19,861,077 $17.100.557 $19.4 $50! 514 

Non-oper. income .. 11,079,164 11,483 32 11,181,676 11,271,729 
Gross income $33 .306,484 $31, 244, 508 $28 282.233 $30,722,244 

Int. on funded debt 14,783,165 14,767,619 14,707,679 14,992,473 

Other deduc. fr. income 579, 031 606 645 593,127 672,841 
Net income , a 944, 288 $15,970 244 $12,981,426 $15,056,930 

Div. approp'ns (5%) 12 2 400,000 12.400,000 12,400,000 12, 400, 000 
Balance 544,288 $3,570.24 581,425 $2,656,930 

GENERAL B LANCE SHEET DEC. 31. 
1925 1924. 1925 1924 
Asset $ $ Liabilittes $ $ 

Inv. in road and Capital stock__ 248,000,000 248,000,000 
equipment 575,399,135 566,764,786 | Grants in aid of 

Deposits in lieu construction... 525.468 526,234 
of mtgd. prop 364.334 1,491,097 | Funded debt. ..320,818,000 318,649,000 

Mise .phys.prop. 10,095,612 9,948,439 | Traf. & car serv. 

Inv. in affil. cos.: bals. payable. 843,629 921,570 
Stocks 144,085,285 144,085,286! Vouch. & wages 5,918,133 6,593,157 
Bonds. 30,202,648 30,202,648] Mise. acc’tspay. 1,052,890 793,554 
Notes 2,262,789 2,379,399] Int.mat.,unpd. 5,370,976 5,381,315 
Advances. . 3,895,221 3,146,344 | Unmatured divs. 

Other invest'ts declared... 3,100,000 3,100,000 
Stocks... .. l 1/Unmatured int 
Bonds 1,829,664 1.784.875 accrued... 419,844 385,109 
U. 8. Treas’y Unmatured rents 

notes 1,269,531 1.269.531 accrued . 7 AST 7,278 
Advances 750 : _. | Oth. cur. Mabils_ 148,531 145,767 
Contr. for sale Oth. def'd liabil. 210,415 184,106 

of land gr’t Tax Hability 7,478,131 7,523,876 

lands 4.961.371 27,198 | Acerued deprec 
Cash. 10,360,595 29,906 of equipment. 40,466,753 38,393,564 

Special deposits. 5.749.329 834/Oth. unadj cred. 1,276,290 1,303,277 

L'ns & bills rec. 101,036 .347 | Add'ns to prop’y 

Traf. & car serv ! thru. income 
bals. receiv'le 1,964,960 1,783,590 and surplus. 493,772 441,840 

Net bals. receiv Fund. dt. retired 
fr. agts. & con 727,248 803 655 thru. income 

Misc. acc'ts rec 3.744.519 3,484,195 and surplus 16.723,003 16,333,383 

Material & supp. 10,935,207 12,196,206 Mise.fundres’ve 283,214 1,337,861 

Int.. divs. and Prof. & loss bal_ 163,757,022 158,692,075 
rents receiv'le 118,339 109.908 

Oth. curr. assets 131,613 112,165 

Wke. fund advs. 26, 837 32,563 

Oth. def'd assets 299 094 59.101 

Other unadjust. 
debits... _ 8,368,408 8.771.891 
Total .816,893.526 808.712.966 Total . 816,893,526 808,712,966 


V. 122, p. 1165, 1160. 


Ann Arbor Railroad Compa 
27th Annual Report—Year Ended De 
Pres. J. E. Taussig reports in brief: 


ny 


c. 31 


1925.) 


The new car ferry which was contracted for in 1924 and placed in service 
in Feb. 1925, has resulted in improved and continuous service between 
This has also 
contributed largely to the increase in the number of cars ferried, from 68, 948 


ports on the west bank of the Lake and Frankfort, 


cars in 1924, to 80,272 cars in 1925. 


Mich 


The ratio of operating expenses to rev enues for the year 1925 was,75. 64 
as compared with 77.56 for the year 1924, a decrease of 1.49%. 


pany shops, as against 30 in previous year 


During the year 31 locomotives received ‘heavy os repairs at — 
e cost of maintenance 0 
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transf. 
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to credit of P. : 
2036, 1915 


—V. 122, p. 














$2. 562,986 df$4 167.784 df$3.356,410 def$629,428 



































' prices of California crude oil advanced in February, 


leapenetives for the year decreased 6°? % The « cost ‘of maintenance per ‘Wee; & Pacific a 
unit of freight train car decreased 13.4%. Qor 
In accordance with the action taken by all other class one railroads, the ( Report—Year Ended Dec. 31 1925.) 
present contract with the American Railway Express Co. covering the > y rar ; 7 "ARS 
operation of express business over this company’s lines was extended for OPERATING G ACCOUNT FOR CALENDER ¥ EARS. i 
one year or until Feb. 28 1929. Operating Revenues.— 1925. cs : 1924. a 1923. 1922. a 
In the latter part of this year the Wabash Railway was authorized by i. eee $26,051,237 $23,930,347 $22,482,491 $21,738,482 
the I.-S. C. Commission to acquire the control of the Ann Arbor RR. by PR sasicnaceuceses 6,558,959 r 150,275 4 573,856 7,279,004 
the purchase of its capital stock. At the close of the year the holdings Meee pied tages 720,485 794,916 733,475 645,494 
the Wabash of this company’s stock were 66.9393 % 77 abe eee — eS 1 Oat eae 1 One aaa egg te ote oar 
— . GMOUUS . 2. - eee eee o21.,409 oid, . leo vt : I,7S 
OPERATING STATISTICS FOR CALENDAR YEARS. Incidental, &c___..._.- 598,163 547,183 565.945 556,185 
1925. 1924. 1923. 1922. —— ——_—— as 
Passengers carried ___._ 183,204 298,465 341,520 383,877 ‘Total. ..<...0. $35,272,899 $33,784,580 $32,592,489 $31,381,795 
Pass. carried 1 mile_____ 9.512.357 13.196.964 14,654, 850 15,165,375 Operating Expe nses— _ 
Rate per pass. per m_ 3.371 cts 3.343 cts. 3.303 cts. 3.362 cts. | Maintenance of way, &c. - $5.205.646 $4,841,083 $4,571,382 $5,051,050 
Pass. earns. per train m_ $1.31 $1.21 $1.24 $1.28 | Maintenance of equipt_ 6,982,329 6,471,081 7,273,178 o'ba 4'264 
Tons carried (revenue) _ 3,162,203 3,066,003 3,003,419 2.453.948 | Traffic expenses_______ 786 060 700.031 625,094 586,305 
Tons car. 1 m. (rev.)___524.622.999 488.378.513 485,288,582 404,167.574 | Transportation exp____- 12,363,073 11.589.114 11.485.278 11,843,491 
Rate per ton per miic. _- .8905 cts. 9026. c ts. 1.001 cts. 1.065 cts General expenses _ _ 1.127.694 1.767.090 1.157.622 1,225,780 
Frt. earns per tr. mile_ $7 $7 .35 $7.67 $7.51 | Transportation for inv Cr342,917 Cr420.705  Cr443,753 Cr76,123 
Gross earns. per mile- $19, ‘068 $158, 826 $19,065 $17,196 | Miscellaneous operations 331 917 294 629 312.857 319,319 
Aver. tons per train mile 769 782 821 759 Total — -—- — — - — = oO 
oO oper e ‘ > > = 949 > >) ‘ 3! 4 OF E 
INCOME ACCOUNT FOR CALENDAR YEARS. Net earnings. $8. 45s 802 See B42 256 $7. 91 R31 $5.887.710 
1925. 1924. 192%. 1922. Tax accruals, &c_ -. 1.952.406 1.876.696 1,457,832 1,239,339 
| a ee $5.327.943 $4,864,464 $4,859,746 $4,305,008 Snbinemeinigie “auien ; —= cece " 
Passenger.____- 320,629 441,123 484,066 509,843 Operating income..__ $6,866,691 $6.655.560 $6,152,998 $4.648, 370 
Mail, express, &e_-.--- 219,120 226,599 258,763 238,310 | Other operating income. 768,443 714,804 693 367 621,590 
Total operating revs_. $5,867,692 5,532,186 $5,602,575 $5, 053, 161 Total oper. income- $7,635,134 $7,380,364 $6, 846. 265 $5,269,960 
Maint. of way and struct — 615.119 669,420 756,771 615,525 | Hire of equipment 967,162 926,314 979,935 1,029,132 
Maint. of equipment. —. 171,277 1,051,071 1,217,296 971,940 | Rentals, &e____ 693.867 652.438 628 896 611, 356 
Traffic expenses - ---—-- 29,076 113,096 > 108.134 lil 591 eaten sebtiien - eindiialigbedidenmasn .aicuiaxuies cuenta 
Transportation expenses 2,528,358 2,283,078 .304,795 2,225,249 Net inc. bef. fix. ches_ ‘$5, 97 4,105 $5,801,611 $5,237 535 $3 629,47 3 
General expenses - - - - - - 194,904 173,943 abs. 939 195,261 | Non-operating income 373,137 346.103 371,812 316,130 
Miscell. operations-_ 49 272 165 189 cimighepininees  amiecdlpcoa AIP ca hc oc ly See ee 2 
Transp for investment_ eter te al Cr. 101 Cr .353 Gross income____.... $6,347,242 $6.147.714 $5,609 247 $3,945 608 
cetiiaiatiniatiatitts simneaistaiaibaiaia — ——_—— | Int. on funded debt_... 2,413,255 2,170,339 i 778.841 1, 755. 
Total oper. expenses__ $4,438, 783 $4,290, 87 9 $4.5 542 ) 999 $4,119,391 Int. on unfund. debt... 14.784 296.375 235,987 , oO TRB 
Net operating revenue__ $1,428,909 $1,241,307 $1,059.575 $933,770 | Misc. rents, taxes, &c__ 97 648 72,407 161,407 144,550 
Se Gkvnckcnnwesens 267 ,617 289,997 253,683 261,050 smiaaipcitiempings tatiana — sonininananansditeaanine 
acinstacianaii wideanininhen  smginauens —_—_—_—__—— Net income. $3.821,555 $3,878,591 $3,433,111 61,772,006 
Operating income__.__ $1,161,: 291 $951,309 $805, 892 $672,720 | Preferred dividend 1,185,150 erste ~wsernns aceee 
Other income... -- c~ 109,244 115,088 117,53: 166,344 | Inc. appr. for inv. in 
’ ——— —_—— — 7. ae physical property * 2,871,610 1,262,025 
Gross income. __. - $1,270, 535 5 $1,066, 397 $923, 42 5 $839,063 | Misc. approp. of income. 561,501 510,559 
Hire of equipment, &c_- 213.657 300.612 a 394 385,734 ak 7 peer ich oumnieinneione 
Interest on funded debt. 491,894 380,229 358, 436 351.421 Income aeons $2,636.405 $3.170.793 er 
Int. on unfunded debt__ of 317 33,609 28,448 39.192 | —V. 121, 3129. 
Miscellaneous... ___-. $7 7988 15, O89 12. 137 16,537 . . 
Total deductior : eyo ~ $729,540 $843,416 "$792. 884 Erie Railroad Company. 
o ductions.._- 6 729. 5 843,416 (92 834 9 > , » ieee ‘ ‘ 
Net income._____.. 459.679 34 36 R57 80.008 46,179 31 t Annual Report ) eal Ended De C. 31 1925.) 
py tdentegiong, cedhs eR . — 
COMPARATIVE GENERAL BALANCE SHEET DEC. 31. ki acca pis <*> igre os vas ag ae 1922. 
$920 1924 ee 1920. vee Miles of road oper_- 2,323 2,325 2.325 2,3 
I unrd. 4 4 94.2 Re ee 4 000 00 4,000,000 No.tons mdse.fgt. car'd_ 26,151,082 24,084,670 26.287.956 21,679. 949 
yy a & CQUED 29,781 169 22 +- a1 Avi ong yee aes aad No. tons coal & coke car. 16,745,495 19,020,258 34'149'762 14,621.41 
pegs ge 1h aah whos 59,010) OM. WOCK acess 250,000 3,250,000 | Tot No.tons all fet.car- 42/894.577 43:104;928 50:437.718 36,301,3 
inv a ditties > mane me . ore: & ng gy oeen' aa _- Ry tt. Total No. tons all freight 
eee a. | ee a ee. een carried one mile____ ..9469280 360 9880512,589 11363376567 8277801,171 
Ce i 134 € t; 77 rf = le peers oe 10 Of Avg. rev. per ton per mi_ 1.000 cts. 0.966 cts 0.957 cts. 1.021 cts 
oe 34,64 iceey aftil — : 0.000 ar Freight rev. per tr'nmile $8.43181 $8 .23067 $8.38553 7.90089 
ko nl Seen i G24 72 O70 | Oblig tot 8.Govt. i .209.000 1,454 Hey Av.No.tons fgt.in ea.tr'n 842.47 850.93 875.44 772.88 
a et “éituaae 160,619 | No. of pass. carried... .. 30,488,408 30,637,754 31,168,094 30,273,963 
A nage Spetenaee ie wes + 150,759) Traffic & car serv ne ann 1.9 079 | NO. pass. carried 1 mile.672,064,743 666,139,095 680,537,156 648,420,585 
Sates “ eons. wale 59° , ‘2 ay nag | bals payable ; 195,497 259,270 | Avg. far per pass. permi. 2.046 cts. 2.095 cts. 2.160 cts. 2.139 cts. 
nortan papal TY Tete ——— pare 708.405 1.301.004 | P@S8-tr'n rev.per tr'n ml. | $2.42790 | $2.40137 | $2.52769 | $2.38281 
Other curr. asecte 48 OM 40000 | Mise. acets. pay'le 65.834 67 445 | GFOSS rev. per mile of rd. $51,034.52 $51,214.43 $57,200.15 $46,277.38 
Work. fund advs 1,370 1,370} Int. mat'd unpaid 76,591 75,350 INCOME STATEMENT FOR CALENDAR YEARS. 
Kents & ins. pren Unmat. int. aeer’d 57.737 39,624 Operating Revenues— 1925. 1924. 1923. 1922. 
prepaid PEs hoo 68 ,09G] Int.mat. unpaid on Merchandise __.____. _. $71,501,650 $66,555. 067 $73, 207 913 $63, 191, 282 
Other unad)j. debs. 438 420 139,801 deliquent Mich m See at _ 23.170.636 28.909,949 35,543,065 21,353,924 
| taxer.... 63,759 Passenger. -_—~ > 13'750:260 13:957/951 14.696:897 13/872.168 
iv nmatint.on do. 169,969 ..... ; | Mail, express, &_----- 10,120,910 9,673,889 9,530,580 — 8,456,729 
Other det'd liabil 17 W258 20 043 omnia 
it ax liability.....- 273,448 255,884 Gross oper.revs_ .$118,543, 456811) 19, 096, 85 5631; 32,978,455$106,874,103 
| Acer. depr.,equip. 970,025 843,70 | Maint. of way & struc. 13.442.522 13.7 7 30,008 14,307,569 12,699,503 
Other unad)j. cred 67,555 125,692 peains. of equipment... 27,653,902 29,554,255 36, 054.579 32,712,642 
| Add'ns to property NN teehee ne 2'036.706  2'027.674 | 1.942.234 ° 1.822.461 
through income vee ; Transportation ct 45,669,835 46,080,879 51, the 167 48,582,239 
and surplus.... 764,576 — 133,095 | Miscellaneous operations 604 ,666 616,862 31.727 589.4 
Prof. & losser. bal. 3,573,887 3,742,976 | General._.......-- - 38,961,317 3,893,356 3 905; 408 3,817,683 
: : - | Transportation for inv. Cr130,413 Cr118,259 Cr90.539  Cr122,546 
FOU) « = ow aw 25,427,769 24,649,096 | Total...... © 25,427.769 24,649,096 —— 
—V. 122, p. 1758, 744. Tot. ry. oper. expenses$93 ,238,535 $95. 784. 775$108.0 070, 145$100,101,523 
D & Ri G d Ww Rail dc Net operating revenue_. 25,304,920 24,312,081 24,908,310 6,772,580 
stameieead = rance estern allroa oe. Railway tax accruals... 4,750,791 4,521,873 4,260,003 3,863,226 
(Annual Report—Year Ended Dec. 31 1925. Uncoll. ry. revenue... .- 44,695 91,659 109,189 48,361 
RESULTS FOR CALENDAR YEARS. Operating income. _--$20,509,435 $18, 698, 549 $20,539,117 $2,860,993 
Operating Revenues— 925. 924 1923. 922 Net hire of equip. rents 
Fre zht..- ike léntilicn andl $26 062.655 $25 '107 743 $25,309,886 $25.06. 212 deb. balance........ 3,179,110 1,479,509 2,021,156 2,101,212 
es 4.879 229 5.151.130 5.789.354 5.585.624 | Net joint facil. rents(net) Cr200,295 Dr146,863 Dr197,548 Dr114,871 
Mail, express, &c._.._- 1,845,506 .921,894 2,553, 032 1,864,858 . ae ean o Me 199 O10 OF ‘ 
Incidental So Nha 800.050 , 795,191 890.296 833.507 Kot ry. oper. income. $17,530,619 $17,072,177 $18,320,413 $644,910 
GeeD SOE a wccccaces 2,.02¢ 35,6 926 30,39% Non-Operating inc.— 
y ee ee | pied nee. ...... 3,177,637 7.002.537 6, ta ish pi:995-150 
Total oper. revenues. _$33,629,463 $33,011,558 $34,587,496 $33,350,5 Claim under Govt. guar. -..... 37258 ,975 Dr oat f 
watine Exrpenses— O58 635,081,508 © nde 50,593 Miscell. rent income... . 457,929 471,757 01 66 506,081 
paasse. of way *k struc. 5.742.197 $6.128.432 $5,534,639 $4,997,381 . en sensed Seow - a 164,657 185,562 162" B88 379,918 
aint. of equipment_.. $3 o4s 03 9,151,008 9,653,291 7.570.119 nc. from unfunded secs. ‘ 3 
Traffic... ~~. : : ™ a hes Kile 652,277 615.702 591,502 543 41? & QcCownll....ccccces< 210,346 205,965 216,071 325,339 
Transportation - ~~... _- 10,835.670 11,378,447 12,698,471 11,615,142 | Inc. from lease of road. eR Th 75,783 75,781 Dr51,829 
Miscellaneous operations 623,420 574,466 669,891 618,623 | Miscellaneous income. - - 97,750 27,119 15,117 200,828 
eee -- 1,042.650 ,034,556 ,015,083 998 407 "SA tae ae | 6 a . 
Transp. for invest.—Cr. 50.269 : Oe’ ake . oe sto "38 fh Tot. non-oper. income $4,167,799 $7,709,746 $4,791,317 $11,209,533 
— — pennies. 5 GREE DRONE. » wepneane 21,698,418 24,781,924 23,111,730 11,854,444 
Total oper. expenses__ $24,794,249 $28,591,457 $30,030,669 26,304, 805 Deductions— ine . 
Net revenue from oper_. 8.835.215 4.420.101 4.556.827 s 7,045,789 | Rent for leased roads... 2,450,472 2,461,540 = 2,426,681 2,392,894 
Tex accruals. .........« 2,316,092 1,986,335 1,885,130 11830015 Miscellaneous rents... 319,580 464,889 $52,134 493,455 
Uncollectible revenues. 7,385 9,837 8,137 7.706 | Miscell. tax accruals- - -- 105,897 } 108.859 97 547 248,818 
eo OS eee ae 11,989, a aes | ote 11 art ¥ eet 11,745.98 
Total oper. income__. $6,511,738 2,423,929 663.560 208,06 Amortization of discount 3 € ’ 
Mon-anureting a ly s 65.208.008 Miscellaneous _....-.-- 103,921 88.158 $8. 620 97,112 
ave oe fet. cars—recpts. $1, ALS. 882 $1, 55 50.614 $2,039,970 $1,614,654 | Appl. tos. f., &c..----- 3. 146, 915 1,238,262 1,217,063 946,04 
ent from equipment -. 52.995 163,328 153,585 137,490 a “en aan 4 ‘ 
Joint facility rent income 456,252 432,024 434 837 423.874 Balance, surplus-- - -- $5, 582 2 391 $8,363,367 $7,218,208df£$4,078,817 
Miscell. rent income... 72,759 57,372 58,807 49.035 | —V. 122, p. 2036, 1605. 
Misc. non-op. phys. prop 15,406 16,147 18,154 16,270 e r 
Income from unfunded Standard Oil Company (California). 
securities & accounts- 90,759 62,651 48,482 64,431 , , , ( 
Miscellaneous income. - - 510 409 347 270 ‘Annual Re port Year Ended Dec. 31 1925.) 
Total non-oper. income $2,204,563 282.576 $2.754.184 $2, 306.026 President R. Kingsbury, April 8, says in substance: 
Gross income. .......-. 8,716,301 we ‘706,504 5,417,744 7,514,094 Results.—The net profit for 1925 was $30,953,485, an incresae of $4,351,- 
Deductions— 971 or 16.36°% over 1924. This is a profit of 9.29% on the combined 
Hire of freight cars— issued capital and book surplus of Dec. 31, 1925, and is equivalent to 
POSEN Kn nascceses $1,563,526 $1,583,938 $1,837,359 $1,546,402 | $4.25 per share on the outstanding capital stock of that date, as compared 
Rent for equipment- - -- 33,140 29,628 47,914 104,427 | to $2.53 per share for 1924. 
Joint facility rents- 181,417 171,246 174,863 174,805 Financial Condition Satisfactory.—General business conditions on the 
Rent for leased roads. _- 107,301 413,223 447,212 425,609 | Pacific Coast during 1925 were good. Company did the largest business 
Miscellaneous rents__. 1.021 964 1,lil 1,029 | in its history, but price conditions reflected the continued over -production 
Int. on bds.. ctfs.& mtgs 3,619,230 5,321,926 4,974,658 4,835,440 | of crude oil. Company added _ to its inventories of oil during the year 
Int. on adjust. M. bonds -._.~_. 677,419 700,000 700,000 | 11.781.263 bbls. at a cost of $14.305,568. Notwithstanding these con- 
Int. on unfunded debt. - 18,846 74,422 52,805 55,588 | ditions the financial condition of the company at the end of the year was 
Misc. income charges. 30,756 38,458 $6,739 39,258 | very satisfactory. Company retired during the year $2,500,000 gold 
Income applic. to sk. fd. 298,080 253,064 261,500 260; 962 | notes and had on hand on Dec. 31 over $44,000,000 in cash and securities. 
Inc. applic. to red. equip. : | Oil Prices.—There was a continued demand from European and eastern 
ea 300 ,000 310, 000 240, 000 | markets for California petroleum products. Reflecting a declining pro- 
cceemmeaeen cane a — ————=--=——- | quetion in California and higher prices for crude oil in the Mid-continent, 
Balance, sur., 


1925, together with 


prices of refinery Due to large 


products such as gasoline and fuel oil. 


flush production in Inglewood field (reaching a peak in August of 104,000 








2184 


barrels per day). together with inc easing stocks”’of heavy crude and fuel 
oll, prices of crude oil declined in September and again in October. The 
decline f crude oil was reflected principally in a decline in the price 


in prices of 
of fuel oil The new prices for crude offered by the company in Sep. pro 











vided a schedule for each field, account being taken of the varying values of 
oil of the same gravity from different fields Theretofore the Company,s 
offered price for a given gravity of oil was the same for all fields. 

Sur] Surplus increase! 21) .739,.658.@ Of thisTsum, $12,.026.457 was 
earned surplus during the year In addition to earned surplus, there was 
carried to surplus $3,676,536 pren m on the sole of capital stock under the 
employer stock investment and savings plan, and sundry adjustments of 
$166,086 To appreciated surplus account there was added $23,595,269 
representing the value of oi! discoveries set up on the books of the company, 
and there was deducted as depletion from appreciated surplus $17,724,691 

Finance Total capital stock outstanding on Lec. 31 1925 amounted to 
9.516.434 shares There were issued during the ear for the account of 
the nployees, stock investment and savings plan 107.296 shares. at 
approximately the market price at timeJof issus Av ize price for the 

Compar redeemed o August 1, 1925, $2.: 000 of its 50°% Serial 
Gold Note ue. le r & ( yutstanding 
_ Plant Investmer Exp tur f p j ! g 1925 were 
$12.757.16¢ poe 
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per month ner | Covel t ic f i urance 
ind i ess di bilit | fj ) ted to $] 7.681 ane verage of 
$541.17 per ¢ pl ee, or 2.5 of the via oll 

Em ploues ( Ii ‘ ( Pi Owing to the consolida- 
tion of th tandard and Pacific Oil Comy ic it was found nece iry to 
Suspend the ock It tment rs Plan of Jan 1926 On 
that date the Plan had been in operation 4 years and 7 month ind thers 
were 12,508 employees partici There were in the hands of the 
trustes 194.516 share represent credit by employes ivings, con 
pany deposit dividends, et« $26,499 G73 Of the eligible employee 
85 LE be ire subscribers under the p ‘heir average monthly subscrip 
tion 18 $33.30, or &7.70 of the maximum to which they are entitled under 
the pla: ‘ 

The 494.516 shares held by the trustees on Dec. 31 1925 constituted 
5.20° of the total capital stock outstanding The Vlan terminates on 
May 31, 1926, and the distribution to er ployees will take place as soon after 


that date as possible 


Stoc: holders Stockholders of record Dee. 31, 1925, numbered 19,691, 
an increase of 304, or 1.57 during the vear Of this total, 40.40°7) are 
women. Of the stockholders. 9j held 500 shares or less: 70.3% held 
100 shares or less, and 43.8°; held 25 shares or less Of the stockholders 
98.92% live in the United States, and own 99.25% of the outscanding 
capital stock. 37.37° of the stockholders are residents of the Pacific 


Coast, the number of these having increased during the year from 7,172 to 
7,359 
Consolidation of the Standard Oil Company and the 
Pacific Oil Company 
‘ During the fiscal year covered by the foregoing annual statement, nego 
tiations were opened for the acquisition of the lands and producing proppr- 
ties of the Pacific Oil Co., resulting on Dec. 30, 1925, in a contract pro 
viding for consolidation of the two companies The consolidation was 
effected on March 29, 1926, and as future reports of the operation of the 
properties will be made by the new Company-——the Standard Oil Co. of 
California—a brief statement covering the events since Jan. 1 1926, follows. 
The Pacific Oil Co. was formed in 1920 to take over and operate the 
ns and prospective oil lands of the Southern Pacific Co., and its 
yusiness has been the production of crude oil, which it normally exchanged 
for fuel oil, selling the fuel oil in turn to the Southern Pacific Co. The 
*acific Oil Co. operated no refineries or marketing stations, and handled 
no refined products. For many years, even prior to the formation of the 
Pacific Oil Co. the Standard Oi] Co. has been taking from these properties, 
in exchange for fuel oil, a very large percentage of the refinable crude oil 
production 
Immediately following the creation of the Pacific Oil Co your Company 
acquired a large stock owne rship which was later slightly increased , amount- 
ing in all to 414,000 shares F 
On Dec. 30 1925 your company 
Oil Co under the terms of whi 


a 


entered into a contract with the Pacific 
’ h all of the producing properties and 
lands owned by the Pacific Oil Co.. together with other incidental assets, 
were to be consolidated with all of the f your Co There were 
excluded from the consolidation all liabilities of the Pacific Oil Co., together 
with certain assets not related to its producing properties, but all liabiliti 
of your company are assumed by the new company 

was proposed to effect this consolidation through the transfer of the 
above mentioned assets to a new Corporation—the Standard Oil Co. of 
California (a Delaware corporation having an authorized capital of 
15,000,000 shares of stock without nominal or par value, to be issued to 
the stockholders of each company of record March 29 1926. share for share. 


aSSELS 





The outstanding capital on January | 1926 of the Standard Oil Co. was 
9.516.434 shares and of the Pacific Oil Co. 3.500.000 shares 
A special meeting of stockholders of your Company was called for 


Feb. 10 1926 at which over SO‘ 
consolidation. 
of Jan. 1 1926. 

The daily production of the Pacific Oil Co.’s properties so consolidated 
was 58,700 barrels as of Jan. 1.1926, 3.700 bbls. of which were shut in. 
included in these properties there are over 261.000 acres of land in Cali- 
fornia owned in fee, 20.000 of which are proven oil lands, and geological 
conditions indicating that a material part of the balance of this acreage is 
prospective oil land. 

The net earnings for 1925 of the properties of the Pacifie Oi! Co 
quired by the Standard Oi! Co. of Calif 
are estimated at $12.S00.000 


a “, of the outstanding stock approved of the 
rhe consolidation took place March 29 1926, effective as 


ac 
ifter deducting for Federal! taxes 
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As a stockholder of the Pacific Oil Co. the Standard Oil Co. of California 
will be entitled to receive 414,000 shares of its own stock. The directors 
of the Standard Oil Co. of California have decided that these 414,000 
shares will not be issued but will remain unissued stock The outstanding 
issued capital, therefore, of the Standard Oil Co. of California will be 
12,602,434 instead of the combined present outstanding number 
of capital shares of the Standard Oil Co. and the Pacific Oil Co. amounting 
to 143,016,434 shares 

The average cost of the 414,000 shares of Pacific Oil Co. stock pur- 
‘hased by your company was $37 58 per share at which price it was always 


shares, 


on the books 


carried no credit to profit ever having been made due to its 
appreciated market value 

The 165.600 shares of the stock of the Associated Oil Co. distributed to 
the Standard Oil Co. as a stockholder of the Pacific Oil Co. have been sold 
for cash at $58 50 per share. 

Practically the entire personnel of both companies goes to the new 
Company, with service credit given to all employees alike for the purpose of 
determining their standing under the various benefit pla such as Pensions, 
Sickness Accident ind Insurance The directors of the new company 
are th eas of your Company 

The $20.000 000 of 5S Serial Gold Notes outstanding at the time of the 
consolidation n t nder the terms of the deed of tr t be « ed for re 
cle ip , ' 4 i st the wrer iW provide if the deed of 
t ‘ It i unt nated that the « } eq ements of this transaction will 
y@ take n of wit t y new P 

With 1 ‘ your compa closes the 25-year peric d ng which it 
ha a Sf i aad Co ( lif Its ’ ¢ er this time has 
he stead ind its capital and surplus have iners et rom $775.000 in 

OO] to > 10 000 " G25 It proar s has he chieved without 
detrir t to pul rood j hich vour 1 wement he ‘ he Com- 
pa r f me ure It ee = «lt Mi to the fact 
t t ‘ ) ee rved the Compan } | wit t of fine 

\ ‘ ‘ o c mr @ ( | tr fer of its 

t t () (‘o f f ‘ | be carr i forward 
ire ree f the proper ‘ the P fie Oil Co 
| ' d rect } re ruided 
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The Willys-Overland Co. and 


Subsidiary Companies. 











l4th Annu Report—Year Ended Dec. 31 1925. 

President John N. Willys, Toledo, March 30, reports 
in substance 

R , t respec ‘ } tint r 

the co \« ol ‘ in ¢ i a t fort t th 
and « ‘ is tl reest on re } 

R The neo { oF sis of re i f & propor 
t | ‘ fi rte cl rue a ed tort ‘ its ent ty 
from th hee the i n of ¢ ‘ ng and elop nt expenses 
j con » re mode j i tif ! ret i The net in 
con iro ye tions rthe year ; } f t ocal tax regular 

nd i! depreciations in full amou : is SI6 f i 

From the 125 total | been deducted $3.773.408. representing all pre 

yu deferred nd current charges incurred in the levelopment of new 
models, instead of leaving y part of it to! ed off in 1926, or adding 
iny amounts to the company’s highly valu od-will and patent rights 
account which it continues to carry at th ly ie of § 

The net profit, after Federal income tax and all other charges, was 
$11,422,777. equivalent after preferred dividends—to 34 36 a share on 
the 2.261.661 shares of common stock outstanding at the close of the year 

Accumulated Pret. Diridend Liquidated The achievements of the year 





made it possible subsequently to extinguish ali obligations pertaining to the 
pref. stock The $29 75 in accrued dividends on pref. stock covering the 
period from Oct. 1 1920 to Dec. 31 1924, and the accruals for the year 1925, 
were liquidated by cash or in common stock—the latter on the basis of $25 


per share-—resulting in the issue of 262.389 additional shares of common 
stock since the close of the year 
Pre’. Stock Sinking Fund On Feb. 3 1926 directors authorized the ex 


tinguishment of all sinking fund accumulations on the pref. stock, and this 


resulted in the retirement of 39.238 shares of pref stock, leaving the total 
of 181,257 shares of pref. stock outstanding as of that date 

As a consequence, there are now no past due obligations arising from the 
company's Capital structure, 

Bonds In addition to the regular annual sinking fund payment of $1,- 
000,000 July 1 1925 on the 644% Ist mtge. sinking fund gold bonds, there 
was purchased and held for our account an additional sum in bonds of 
$525.0009, which, after civing the effect of retirement, would reduce the issue 
of the oricinal amount of $10,000,000 to $7 .475.000 

Sales-— Working Capital Notwithstanding a volume of net sales for the 
year approximating $180.000.000. our working capital was adequate for 
all needs, permitting continued freedom from bank credit 

The ratio of quick assets and liabilities at the year end was in excess 
of Blo to |] 

Production (‘ar 
16 ? OSS cars sold in 


sales for 1925 stand at 160 


1924 


214 as compared with 


Ne Models The list of models for the coming year offers our distribut- 
ing organizations superior market coverage These models have been 
especially designed in quality and price, with 6-cylinder and Willys-Knight 
motors predominating, to attract a volume of isles which should tax the 
capacity of our plants, which is over 1.500 a day 

Outlook The outlook is very encourag d while competition will 
probab y be keener than in 1925. the company |! ver beer wetter fort 
fied from a producing, distributing and financial standpoint 

INCOME ACCOUNT FOR CALENDAR YEARS 

Calendar Year 1925 1924 1923 19223 
Gross profits x$26.573.649 Not $23 .561.851 Not 
Sell..gen..Kadm.exp..&e¢. y9.052.820 ava 9.547 432 avail 
Interest 584 640 bots TRO AST able 


$16,936,186 S2 OS6.046 $14,044. .042 
Cr43.199.685 


th 


Net profit 
Common «ck adjust 
Adjust nents 


at 


Cr 883.7 








Enz. & develop. exp . 

Estimated Federal taxes 

Pref. divs. paid (7 

Previous surplus l! 13.002 .41S8def4323 1.300 def7 .924.015 
Profit & loss surplus. _$25.819.582 $15.972.789 313.002.418df$43231 .300 


x Gross profit from operation and other earnings. after providing for 
depreciation and other operating expenses and net profits from branches 
and subsidiary companies y Selling, advertising. administrative and gen- 
eral expense. 86 678.606: bond discount 
items 104.069: equip. expenses and 


$102.424: adjustments and other 
provisions l 4.42) 


3! miscell $1.167.721 








Apr. 17 1926.] 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 






1925. 1924. 1925. 1924. 
Assets— $ $ Liabilitic $s $ 
Real estate, bldgs Preferred stock 22 049.500 22,049,500 
machinery, &c_y27,510534 27,043,650 | Common stock___11,323,305 11,323,170 
Good-will, patents, Common scrip S71 1,006 
&c.. a xl x1| Funded debt 7.475.000 9,000,000 
Investm'ts in affil Accounts payable. 2,626,910 3,092 663 
ompanies, &c_. 1,286,040 1,353,942!Stk. purch.contract 609,960 770 600 
Time ctfs. uf depos. 7,010,000 5,295,000) Accrued int., &c 568,040 682,311 
Inventories. .....2 7,300,995 22.767 040 | Deferred income... Pe 5,687 
Notes & accts. rec. 6,977,892 4,780,737 | Res. for Fed.tax_. 1,740,000 - 
Insur. & misc. rec 543.455 _... | Res’veforconting. 1,654,478 1,912 
Misc. assets, &¢ 2,670,681 1,418,050) Other reserves... 1,208,560 2 
Cash.... .. 725,963 422 041 | Surplus. .........25.819, 7 
Deferred charges 1,050,666 2,937,874 
fo 75,076.207 66,018,335| ‘Total... - 75.076 207 66,018.33 
x Good-will, patents, &c., less reserve provided to reduce book value of 
these items to $1 y Land. $1,.858.048: buildings, $21,310,593: machinery, 
equipment, &c., $21,624,078: less allowance for depr. & losses, $17,282,154. 
Note Company was reported as being contingently liable, at Dec. 31 
1925, as endorsers on notes, acceptances, &c., aggregating $4.656.001. 


Company's Federal tax returns have been reviewed and settled for the 
period covered by high tax rates V. 122, p. 764. 105 
Wabash Railway Company. 
10th Annual Report—Year Ended Dec. 31 1925. 
GENERAL STATISTICS FOR CALENDAR YEARS, 











1925. 1924 1923 1922 
Frt. (tons)carr. 1m.(000 5.771.915 5,327 .549 5.096.792 4,226,465 
Avge.rev.pertonperm. $.010572 $.010475 $0.11063 $.011171 
Freight carried (toms)__. 21,155,633 19,289,805 18,.739.365 15,629,501 
Passengers carried __.—- 3. O87 287 3,419,086 3.555.769 3,703,376 
Pass. carried one mile__.297,204,138 284,538.990 294.368 ,685 269,829,629 
Rev per pass. per mile $.03151 $ 037258 $.03327 3 03368 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
1925 1924 1923. 1922 
Avge. mileage operated _ 2.524 .20 2.489 .93 2.476.59 2,472.96 
Freight revenue___--- $55,329,533 $51.546,110 $51,698,168 $43,911,074 
Passenger - 9 364 486 9,328,465 9,794,594 9,087 894 
Mail 821.243 R49 OL 832.169 905,714 
Express Payee 1,849,654 1,702,325 1,690,049 1 493 ,995 
Miscellaneous... - 2.545.356 2,354 ,967 2,602 656 2,263,819 
rotal ope r. revenues $69 ,910,3Q) $65,780,929 866.617 .636 $57,662 496 
Expense: = - 
Maint. of way & struct $9.311,985 $9,913,565 $9,501,515 $8,270,927 
Maint. of equipment 12.348,.291 11,579,914 13,884,27 12,282,949 
Traffic. . 1,816,543 1.640,320 1,518,004 1,378,262 
Transportation 925.431.8004 24.973.374 24.997.690 24,086,905 
Miscellaneous operations 387 .661 346,745 $26,555 297 ,998 
General 1,948,564 1,932,980 1,864,185 1,775,767 
Transp. for iny Cr .164.424 SS .451 58,726 51,611 
Totai oper. expenses .__$51,.080.424 $50,298,418 $52,033,494 $48,041,297 
Net rev. from ry oper 18.829.877 15.482.512 14,584,141 9,621 199 
Tax accruals_ —- 3.287.580 3,036,367 2.470.800 2,262,675 
Uncollectibles . 7.069 14,182 16,384 23,871 
Operating income $15,535,228 $12.431,.963 $12,096,957 $7,334,653 
Other oper. income = 431,745 712,49 482.325 335,759 
Non-operating income 770,107 530,392 660,621 1,165,159 
Gross income $16,737,080 $13.674.846 $13,239,904 $8,835,571 
Hire of freight cars 881.230 1.852.217 1.751.072 1 673,894 
Joint facility rents 1,€73.350 1,710,086 1 623,654 1,677 026 
teni for leased road: 361,704 365,251 296 527 250 AG2 
Interest on funded debt 4.587.596 3.953.703 3,860,182 3,689,392 
Rent of equipment. - — -. 159.877 234,370 207 154 212,071 
Miscellaneous ; 126,584 $4,270 90,438 122,338 
Total deductions $8,790,641 $8,199,898 $7.829.030 $7,625,183 
Balance a a 7.946.438 5,474,948 5,410,873 _ 1,210,388 
x Includes unaudited guaranty period items aggregating $509,018, in 
accordance with order of 1I.-S. C. Commission dated Dec. 15 192] 
V.122, p. 1916 
P . s » ae . 
Chicago St. Paul Minneapolis & Omaha Ry. Co. 
14th Annual Report—Year Ended Dec. 31 1925. 
The ad | yr! ct Pr . j t | r { \\ “; 7rG nt, W ! } ‘ IVE’ 
full { \ 
0 Rerenues 5 1924 1922 
F i Si‘ 2 N19 002 8 { j 7 9 602 G94 
Pa ure 2.52 626 709 056 6.110.990 6.110.337 
ther t portatio mo ~ 1 8O8 HOA RIG 738.680 
Incidental $56 899 79.014 sf 117 349.295 
Tot p evenus $°R, S50 § $27.915.736 $28,363 .234 $27.801 .007 
Op / 
Maint. of N $3.94  $3.717.699 $2.6 65 g 6.299 
Maint. of equip: t +.08 - 7 4 9,678 5 9,011,252 
Traffic 109.92 12] 6 109.485 
Mises sop j 5 LOH 1 S54 
G eral OH ~ R76.755 re R19 810 
I busp nf invest t ( 8.000 ( 6.5.4 ' Cr.€ t 4 ( 7.412 
ore exp * 139.708 & , R9 £94 8 516.147 $22.297 .050 
m ay OP. $5.369.425 $5.725.9 4.817.087 $5.503.956 
tax accrual! 1.553 ; 1.6 4 1 508 7 1.545.992 
ctible railway rev 18.328 13.072 12.203 13,030 
Railway oper.income_ $3,798,092 $4,096.9 $3.236.381 $3,944,933 
Equipment and joint fa 
cllity rents Net dD 576.474 D 687.91 Dr .207 A466 Dr.1 $2.26 
Net railway oper. ince €3.291.619 g 198.989 $3,028,915 $3,.812.670 
Non-O ating In rie 
Renta! inc 1e $57 884 $62 .854 $49.429 $35,746 
Dividend income 23.069 10.68) 37 48D 96.400 
Inc. from funded se if %.5260 S556 7 1 7.106 
Income from unfunded 
securities and acco ts 25.098 49 056 66 ; 43 609 
Other it : 70,053 79.855 ss 14 94.245 
Gross income $3.409.949 $3,660,051 $3.266.621 $4.059.777 
Deductions 
Rental! pr nents $933 $ 592 Cr 3695 ed TRS 
Interest on funded debt 2 1.610 2.575.398 2.602.156 2.558.514 
Int. on unfunded debt 6 5 A82 2.340) 3.830 
Other deductions ; t8.148 7.676 38.646 316.719 
Divs. on pref. stock 5% )562.965 5) 562,965 7)788,15)1 7)788 151 
Divs. on common stock 2'4)463.917 9) 927.835 
Balance, loss for vear $250,200 $4173 944 $627 SUH $538 .057 
—V. 122. p. 1758 
. . . 
Colorado Fuel & Iron Co. 
34th Annual Report—Year Ended Dec. 31 1925. 
Pres. J. F. Welborn Denver, Colo., Feb. 24, wrote in 
substance: 
Results Gross receipts from sales were $34,537,135, compared with 
~ Operating expenses 


$32,961 637 in 1924, an increase of $1 575,497 or 4 
were $29,166,542 compared with $28,510,256, an increase of $356,255, or 
1.2% Net earnings from operations were .370,593, compared with 
$4,151,351, an increase of $1,219,242, or 29 Income on securities, 


interest and exchange amounted to $498,944, making total net income 
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$5,869.536. Deductions for bond interest, real estate sinking funds, fire 
insurance fund, general taxes, and operating losses of subsidiary railroads 
amounted to $2,933,633, leaving a surplus above fixed charges of $2,935,904. 
Charges for depreciation on buildings and equipment were $1,048,476, 
leaving a balance of $1,887,428, compared with $520,285 in the previous 
year. From the net income of $1,887,428 there has been deducted $135,000 
as reserve for income taxes. Out of the remaining surplus of $1,752,428 
regular dividends on preferred stock amounting to $160,000 were paid, and 
the balance of $1,592,428 carried to the credit of profit and loss. 
Expenditures.—Expenditures for improvements and additions to property 
amounted to $2,443,732. In the main these expenditures represented 
work done on the power plant which will be completed and in operation by 
the middle of this year. Additional improvements, including a 24 inch 
merchant mill, large capacity ladles for carrying hot metal from blast 
furnaces, mechanically fed gas producers for the open hearth furnaces, and 


| enlarged scrap handling facilities for serving open hearth furnaces, have 


| existing mills of smaller capacity. 


| $10 per share. 


been authorized by the directors. The 24 inch merchant mill, which will 
cost approximately $1,500,000, will provide facilities for the rolling of 
structural shapes and semi-finished steel that cannot be produced on our 
’ It will also relieve those smaller mills of 
tie plates and certain other material that can be more economically produced 
on _ the larger mill. These additional improvements and the unexpended 
balances on improvements commenced in 1924, representing the program 
for completion in 1926, call for expenditures of approximately $5,500,000. 
It is planned to meet these without increasing capital liabilities. 

Operations.—The coal market was badly depressed for several monthe 
beginning with Feb., but was fair to good during the last 5 months of the 
year. Commercial sales of coal and coke increased about 9% over the 
preceding year. At the present time operations at the steel plant are on a 
satisfactory basis, with open hearth furnaces and most of the finishing mills 
working to capacity, but tonnage of unfilled orders is not as large as it was 
at this time last year. 

Owing to mild weather in a large part of the coal market territory, sales 
at the beginning of this year were materially less than in the corresponding 
period last year. However, prospects for the spring and summer trade in 
this line are better than they were a year ago. 

The usual comparative income account was published in 
V. 122, p. 1616. 


COMPARATIVE BALANCE SHEET DEC, 31. 


1925. 


1924. | 1925. 1924. 
Assets Ss s Liabilitt s - 
Real est., less res__ 23,735,847 23,024,.317|Common stock__.34,235,500 34,235,500 
Equip., less res 30,.547.873 30,629,122) Preferred stock 2,000,000 2,000,000 
Subsidiary cos_...11,287.727 11,577,408) Col. F. & I. gen. 5s 5,319,000 5,344,000 
Cash on hand 1,158,120 1.025.877 | Col. Ind. Co. 1st 5831 ,430,000 31,568,000 
Government secur. 1,567,859 1,567,859 Accts. & bills pay. 3,224,749 2,347 502 
Accts. & bills ree 4.759.263 2,908,369) Acer. int. not due 745,914 749.426 
Adv. to sub. cos 976,496 $74,831) Pref. div. unpaid 40.000 40,000 
Res’ ve fund—taxes 06 22 222.582) Tax fund 946,871 435,768 
Mid.stks. & supp. 5,964,105 6,582,448) Fire insurance fund 221,568 218,654 
Divs. & int. acer 137 823 232,391 | Personal injury fd c 12,201 
tonds for sink. fd 721,155 605,019 | Contingencies 266,100 529,841 
Workmen's comp | Relining & rebuild 
reserve (U.S. & ing furnaces 7; 588.387 751,061 
Colo. bonds 360.000 360,000 | Sunrise Ore devel 192,234 *11,289 
toyalties paid in Profit & loss, surp. 2,292,989 1,461,841 
advance .....- 57 S72 72.107 
Cash with trustees 60 175) 
Prepaid taxes, in | 
surance, &¢ 22,489 | 
NE i 81,503,313 79,682,505! Total —- 81,503,313 79,682,505 
* Deduction.—V. 122, p. 1616; V. 121, 2278. 


Eastman Kodak Company & Subsidiaries. 


(Annual Report—Year Ended Dec. 31 1925.) 


Net Preferred Common Reserve 


Profits. Dividends. Dividends. re Surplus. 
3 $ $ 

1902,6 mos 1,488,295 162,366 856,930 — 468,999 
1904... 3,339,148 360,347 =1,921,019 1.057.781 
1906. -- 5,415,700 369,942 3,418,260 500,000 1,127,498 
1908...... 7,472,519 369,942 3,904,140 1,000,000 2,198,437 
1910 . 8,975,177 369,942 7,806,390 798.845 
1912...... 13,999,047 369,942 7.807 957 500,000 5,321,148 
\Qy See 11,313,012 369,942 5,859,840 Da aaa 5.083.230 
1916---- 17,289,206 369.942 13,674,635 ‘ 3,244,629 
1918....-. 14,051,969 369.942 8,792,280 4,889,747 
1919_..-. 18,326,188 369,942 7,819,110 10.137 ,136 
| [ee 18,566.211 369,942 7 865,840 10,330,429 
1921. 14,195 861 369,942 7,953,215 5.782.704 
tl: = 17 952,555 369,942 12,574,962 5.007 650 
1923. 18.877 .229 369,942 15.678 ,.337 2,828,950 
1924 17,201,815 369,942 16,267,400 564,473 
1925. 18,467,114 369,942 16,231,640 113,800 1,751,732 
rete yrs) 284,683 399 8,654,829 186,591,843 5.363.800 84,072,927 
Deduct-— Reserve required in addition to previous reserves and 


appropriations to offset entire book value of good-will & pats. 15,798,081 


$68,274,845 
COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 


bile 25 1924. 

‘ J < < 
Whe ( wk bvO.461 OOF 20 379.500 

' . ' { 142,10 ‘ ; 6.165.700 6,165,700 
pono ’ 25, 542 5M 

nied 74 r bhederal ‘ 11,695,720 11,453,496 
c llioan OO OOF ) ‘ ‘ far 1 wv 485 92 {ss 
onds 4 i 8 25 4 ) div. J 1 2,522,175 2,547,438 
1 0} 24 ' » 244 Extra.csce 1,513,305 1,528 462 
Cash l . 995 ( eserve 140 561 4.738.321 
Prepd. items, & 18.812 12,947 | Surpl 68,274,845 66,523,114 
Ti awewse 116,166.602 113.428.5114 | ee 116,166,692 113,428,516 


a Includes real estate, buildings, plant, machinery and capital investments 
at cost less depreciation reserve b 2.500.000 shares of no par value author- 
ized. 11.100 shares of no par value issued in 1924 for cash at $10 per share, 
and 8.240 shares of no par value issued to employees in 1925 for cash at 
Of the foregoing shares of common stock 28,450 are claimed 
by the Alien Property Custodian and the issue thereof is in litigation; 
there remains to be issued 11,370 shares of common st ck of no par value 
under plan for sale to employees, as approved by the stockholders April 6 
1920 122, p. 890. 


Associated Oil Co. and Proprietary and Affiliated Cos 
(24th Annual Report Year Ended Dec. 31 1925.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


Calendar Years x1925. x1924 x1923. 1922. 
Operating income $78,022,133 $69,859,166 $66,093,690 $36,776,769 
Divs., int., &ec., received 1,651,111 1 670,291 1,173,302 1,086,520 

Total receipts - $79,673,244 $71,529,457 $67.266,992 $37,863,290 

Deductions 
Operating expenses 61,.163.525 57,.159.952 53,973,561 29 405,712 
Taxes 1.854.779 1.511 ,647 1] ,038 287 877 ,968 
Interest on funded debt 1.435,488 ] 440,000 613,276 340 394 
Miscellaneous interest 179.266 923 655 142,973 
Other items. - - : 7) 562 
Disc. on notes sold, &c 174,492 182,738 55,125 43.288 
Depreciation & depletion 4,579,710 4,650,524 +,712,334 2.86) 826 
Dividends - - (7% )4,200,000 (6)3 360,000 (6)2,632,672 (6)2,385,345 

Total deductions. $73.407 994 $68,484,127 $63,948,981 $36,058,067 
Surplus for year. .. $6,265,250 $3,045,330 $3,318,011] $1,805,223 

x Exclusive of Amalgamated Oil Co. 
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CONSOLIDATED BALANCE SHEET DEC, 31. 
(Associated Oil Co. & Proprietary Cos.) 
192 1924 1925 1924 
Assets < b TAabiltttes — $ < 
Real ¢ , &¢.x40,958,885 y40.518,002 Capital stor k_.. 56,000,000 56,000,000 
Improvements. .x68 889, 4 y62,131,.925 6 gold notes 23,746,000 24,000,000 
Securitl 13,054,043 y12.317 ) Loans & notes 
Due fr. af cos. 4,716,002 y4,748,809 payable 688,058 750.000 
Other in t'ts 1,367,261 y682,309 Accts 512,572 2,429,904 
Sinking is 1,230,000 Vage 6,980,230 5,216,884 
Res for depr.debx27.0 814 y24,4383.876 Due 1,899,250 1,033,500 
Res for dep] debx15,635,831 y14,954,120 Acer. | 
Cash... 2 602,11 4 0,824 Ac 1,628,596 1,345,836 
L'ns & accts.rec. 7,585,594 8,723,871 Oth. curr. abil 730,800 
Materials & sup 7 14.175 4 1.559 Deferred abil 941.593 238.3280 
Merchandise 19,71 15 8.977 Unad}. credits 219,477 1,241,742 
Int. divs., 4 I 7,515 Deprec. reserve See x 
Other rr. as’t 901,4 pr irpl 951,491 
Deferred assets 679 f 4 ] 28,259,398 24,679,768 
Unad). debits l ae) 4 161 | 
Total 124 7.467 116.9 014 Total 124 57,467 116,936,014 
x Investment yunt as of Dec. 31 1925, which includes items “Real | 
estate. &x« and ‘‘Improvements, development, &c.,’" and which totals 
$109.848,288, is befor edu re rve for depreciation of $27,095,814 
and reserve for depletion of $)15,645.831 
y Investme ut t of D 3] 124, which included items, ‘‘Real | 
estate, &c.,"" “Imp ‘ f ties,"” ‘‘Due from affil. cos.,"’ and 
“other investment hown above and which totals $120,398,325, is | 
before deducting re rve for depreciation of $24,383,875, and reserve for 
deplet tion of $)4.954,120 V. 122, p. 1767, 16)4. 
——wi wre 
AT " 
GENERAL INVESTMENT NEWS. 
STEAM RAIL ROADS. 
fying Bill Put Before Senate A 5-year extension of time for 
) lat f railroad with the J.-S.C. Commission re red 
rt j toa pt for unifying suct 1ds asm rt 
d voluntarily, was prop dina bill reported April 13 | the | 
' t 6 rce Com t The me ure prepared by | 
nins of lowa proj d an effort to clarify the atmo- | 
vubt th the con as to how extensive its powers are 
rd toc lidat Dire prii 14 
Long Island Ri 0 Renew Fare Rise Fight May 1 Company on May 1 | 
will actively reopen its fieht for a 20 nerease on all con itation, family | 
and schoo! tickets That date has been fixed by the Trar t Commission for | 
the bevinni: of hear the road pplication, which has been in 
abeyance now for more t! two years Time April 15 } 
More R ! Workers t Rise n Wade Rrotherhood of Locomotive 
Engineers and Firemen to f vt rn nd conductors in petitioning for | 
increa ice lirne \pr ) | 
Roads Confer Jointly With Unions on VU f Eastern Lines Meet Con- | 
ductors’ and T nine Gr p-—$1 to $1.63 a day rist ked “Times” | 
April 16 
Cuban Railroad Strike Strike onthe Cuban RR. begun April 14. Reports 
from Havana April 16 state strike is taking in all railway lines in Cuba j 
About 60,000 men would be affected by general strike 
Surplus Freight Car (lass I railroads on March 3] had 246,549 surplus | 
freight cars in good repair and immediately available for service, accord- | 
ing to reports filed April 9 by the carriers with the Car Service Division of | 
the American Railway Association This was an increase of 32,769 cars | 
over the number reported on March 22 


Surplus coal cars in good repair on March 31 totaled 104,280, an incre: 





of 24,729 within approximately a week, while surplus box cars in good repair 
totaled 95,478, an increase of 7.298 during the same period Reports 
also showed 25,940 surplus stock cars, a decrease of fifty under the number 
reported on March 22, while surplus refrigerator cars totaled 12,516, an 


increase of 315 cars comp 


ed with the same previous period. 
Car Shortag Practica 


lly no car shortage is being reported 

Atlanta Birmingham & Atlantic Ry.— Stockholders’ 
Committe lo Oppo ( Tei Sale of Road la Atl Coa t 
Line RR. 


Charles E. 


yt ait rnilic 


Cottrell, an attorney of Atlanta, Ga., bas announced that 
@ stockholders’ committee is being formed to contest before the courts 
and che I.-8. ©. Commission the terms and conditions of the proposed sale 
of that ae to the Atlanta Birmingham & Coast Ry., a newly formed 
subsidiary of the Atlantic Coast Line RR. Mr. Cottrell has notified the 
8. C, Commission of the committee's purpose, and has asked that body 
that the whole matter be gone into thoroughly. He indicated the principal! 
action of the committee would be directed against efforts of bondholders 
to “freeze out’ stockholders through sale of the road to bondholders at 
an inadequate price. 

The Atlantic Coast Line has offered to buy the road by the payment of 
69 cents on the dollar of the outstanding first mortgage and income bonds 
This offer makes the stock worthless and the stockholders believe it should 
ghare in the sale.—V. 122, p. 1164. 


, 


Atlanta Pirmingham & Coast Ry. 


{ pplication. 

This company (formerly the Atlanta, Birmingham & Atlantic) has 
applied to the I.-S.C. Commission for authority to issue $5,180,344 pre- 
ferred stock and 150,000 shares of common stock (without par value.) 
The purposes and uses of the proposed issue are to acquire lines of A. B 
& A. ie reorganization plan of A. B. & A. provides for the acquisition 
of the line by the Atlantic Coast Line Ry. which company will pay in 


cash on ym 8 having priority over the mortgages, loans for 
have been pledved, equipments, obligations, ete. (be 
that numerous efforts have been made to dispose of the property to otne 
interests but no proposition has been made that seemed as satisfactory a 
that made by the A.C. L Application will be filed by the Atlantic Coast 
Line for authority to cuarante tne preferred stock issue and to acquire tne 
150,000 snares of common stock 
Report 


Atlantic & Yadkin Ry. 


The report of the receivers for operations from the date of rec eivership 


to Dec. 31 1925, filed in the office of the clerk of Federal District Court, 
at Greensboro, N. C., shows: 


Operating revenue 


which bonds 
application stated 


Sey SOTONID. 6 ck cccees biteb erat weet ebadittes wiiabdéontd $2,341,475 
Operating expense APIS IE BE PRIS ERS LET EN «hy aE 2,143,234 

Net caliway SS ae Rae OO ret ER Pe ed eee $198,241 
—V. 122, p. 1914. 

“Sie toa & Northern Ry.— Tentative Valuation. 

The I. 8. C. Commission has placed a tentative pate fa $2,128,000 
on the property of the company, as of June 30, 1918 V.95, p. 1121 

Belt Railway of Chicago. innual Re cette 

Calendar Years : 1924 1923. 1922 
Railway oper. revenues 87.681 S75 $6.841.829 $7.192.498 $6,184,668 
Railway oper. expenses 4.697.016 1,572 331 1.588.499 1,092 253 
Railway tax accruals .&c 534,565 31. 176.537 417,596 

Railway oper.income_ $1,822,994 $1.738.078 $2.127.460 $1 673.819 
Non-operating income 111,949 215.057 Dr .57 074 132,475 

Gross income $1,934,943 $1,953,135 $2.070.386 $1,806,294 

Deduct B 
Rent for leased road $1,585,603 $1,606,561 $1,560,673 $1,503,391 
Other rents. 61.704 91.633 94.278 41,709 
Int. on unfunded debt 9 a7 R53 1.664 
Miscellaneous charges 70S 855 2.855 Cr.) 
Dividends paid 187,200 187.200 173,583 172,800 

Balance, surplus. $99,719 $66,849 $238.144 $86,730 


—V. 120, p. 2142. 


Boston & Albany RR. 
Reginal D. Foster, vice president of the New England Mutual Life In- 
surance Co., recently elected a director of the Boston & Maine RR.. has 
resigned as a director of the Boston & Albany RR., as under Massachu- 


—Resignation.— 





[Vou 122. 


setts la 
p. 15665 


Boston & Maine RR. 


At the annual stockholders’ meeting 
Swampscott, Mass., and William Dexter, of Boston, were elected to the 
: Reginald Poster and Roger Pierce, who were recently put on the 
board to take the places of Edward Lovering and Harry G. Stodord, were 
also elected 


w he could not hold directorships in two competing roads.—V 121, 


Ne hy Di rector 


on April 14 Louis M. Atherton, of 














Other members of the existing board were re-elected. 
The board as now constituted comprises: Louis M. Aterton, Swampscott, 
Mass Iter ¢ B: vlies, Taunton, Mass.; Charles W. Bosworth, A a 
, vi I nk Pp. Carpenter, Manchester, N.H.; T. J« ffe rson Coolidge 
ch er Nass William Dexter joston, Mass.: Harr H Dudley, 
© H.; Reginald Foster, Manchester, Mass.; Ernest Martin Hop- 
kins, H er H.; Alba M. Ide, Troy, N. Y.; Louis K. Liggett, Newton, 
M I er Lor , Ashland, Mass.; George von L. Meyer, Hamilton, 
Ma j er |} e. Milton. M Walter M arker lanchester, 
S H \ Rod! Peabody, Milton, Mass.: Thomas Nelson Perkins, 
W est we N William B. Skelton, Lewiston, Ms Frank D. True, 
Port I J Duncan Uphar Claremont, } H William D. 
We ‘ | Vt 
I ‘ 1 to authorize the directors to make amendatory 
‘ e Vi t Valley RR. to permit consolidation of earnings 
of 8 ‘ ty and Vermont Valley railroads directly into the earnings 
of tl 4 I RR. 
| f+ stockhold to ct on th propo ed ipit l read- 
just een further tponed to May 4 
j lers voted to provide means for 1 ti the « rsion 
pr t } t ‘hes te the bonds extended under the plan hen that 
tir V. 122, p. 2035, 1905 
Brownwood North & South Ry. 1} onment of Line. 
The J.-S. C. Commission on March 25 issued a certificate authorizing the 
abandonment, as to interstate and foreign commerce, of a line of railroad 
extending from Brownwood North & South Junction northwesterly to May, 
a distance of 17.65 miles, all in Brown County, Tex 
Central New England Ry.—Ann Report 
Cc ndar Year 1925 1924 192 1922 
Operating revenues $7.407.229 $8.145.477 $7,988,226 $6.7) 10,751 
Operating expenses 5.590.531 5,763 ,907 6,016,734 5,217,236 
Net oper ating re venue $1,816,698 $2,381,570 $1,971.492 $] 573.515 
Taxaccruals&uncoll.rev. 279,584 300,278 296.786 238,444 
Kauipment rents Deb467 323 Deb 1.000 Deb631.151 oe 
Joint facility rent Cr18,269 Cr20 4583 Vives 8€=5=—6. seen 
Net operating income $1,088,060 $1,720.775 $1,063,396 $1,: 285,071 
Non-operating income 118,794 54,095 96,104 462,648 
Gross income $1,206,554 $1,804,873 $1,159,500 $1,747,719 
Deducti from gross 
incom 970,672 976.634 872,305 1,800,233 
Divide: : $20,136 240,117 320,320 320,322 
Government guarantees 
debit mane bd naie x71,176 
Net inec me (deficit $83 954 | sur$, 588,122 $33,125 $444,012 
x Thi em covers lk ip over items audited during the year applying to the 
Federal | control or guaranty periods—V. 121, p. 1674 
Chicago & North Western Ry.— Slock Certificates Ready. 
The company's common stock certificates for whole shares and scrip cer- 
tificates for fractional sharse are now ready for exchanyg upon surrender 
of receipt given by the Central Union Trust Co. as depositary, for Chicago 
St. Paul Minneapolis & Omaha Ky. Co. shiz 
At the annual meeting of the stockholde we Ap rit 13, Ray Vandoren was 


elected a director for two years and John D. Caldwell for one 
succeed Charles Frick and W. H. Finley v 122, p. 1758 
Chicago Rock Island & Pacific Ry.—Election of ' Frisco 
Directors to Board May Presage Unification of Both Systems.— 
The 1.-S Commission has approved the applications of 
J. M. Kurn, President, E. N. Brown, Chairman, and J. 
Hirschman, directors of the St. Louis-San Francisco, to 
serve also as directors of Chicago Rock Island & Pacific. 
This action, it is generally understood, is preliminary to the 
filing of an application by the ’Frisco for authority to ac- 
quire control of the Rock Island. Commissioner Kastman 
dissented from the majority. 
Commenting on the action of the 
Street News’’ 


year They 


Commission, the ‘Wall 


Says: 


The approval by the Commission of the application for three directors 
of the St. Louis-San Francisco Ry. to go on the board of the Rock Island 
marks the first official step by that body with respect to the plans of the 
former company to acquire control of the Rock Island beard and conse 
quently to unify the two properties 

It is understood that the next step that will be taken in connection with 
the whole matter will be the election of E Brown as Chairman of the 


Committee at a meeting of the board on 
4 member of the proxy committee of the Rock Island for 
its annual stockholders meeting that will be held on May 6. The other 
members of the committee are Charles Hayden, Chairman of the Board, 
and J. E. Gorman, Pres. of the Rock Island Whether the ‘Frisco will! seek 
to elect additional directors in the Rock Island at that meeting apparently 


Rock Island Executive 


April 23. 
Mr. Brown is 


has not been fully determined 

Now that the Commission has approved the application of the three 
’Frisco directors to join the Rock Island board, and after Mr. Brown 
assumes the duties of Chairman of the Executive Committee, it would be safe 


to assume that the ‘Frisco interests will take an active partin the manage- 


ment of Rock Island affairs 

There is no reason for expecting, however, that Mr. Brown will make 
radical changes in the Rock Island officia! personnel On the sonteary . he 
may be especies to proceed conservatively and diplomatically, although 
aggressive Those who know him best are confident that he wi 11 direct 
his attention specially to different ways of doing things than now in effect 
on the Rock Island, but using pretty much the same men as at present to 
accomplish his purposes 

It is altogether likely that the ‘Frisco interests in the Rock Island will 
give their attention also to the formulation of at least a tentative plan for 
the unification of the two properties and will submit it to the Commission 
at the earliest possible date In the meantime there is no step contemplated 
by the 'Firsco with respect to the Rock Island that will require the approval 
of the Commission 


The New York ‘‘Times”’ 


had the following comment on 
the action of the ¢ 


‘ommission: 


The chief rival ofthe Frisco-Rock Is!and alliance in the competition for 
Southwestern traffic is the new system proposed by Leonor F. Loree, to 
consist of the St. Louis Southwestern, the Missouri-Kansas-Texas and the 
Kansas (| ty Souther: foth systems re desirous of reaching the Com 
mission aS soon as possible with a consolidation proposal, and r 1ilroad men 
believe it will be a nip-and-tuck race to see which gets there first The 
Loree group has the advantage of a head start but the disadvantage of 
comprising three roads, compared with the 'Frisco’s two Already rumb- 
lings are being heard in the financial district of opposition by minority 


stockholders to both plans 

The Commission's rejection of the Nickel Plate application is no indica- 
tion, in the opinion of railroad men. that the ‘Frisco proposal will meet a 
similar fate. On the contrary, the Commission is believed to be in a recep- 
tive mood for railroad mergers which meet al! requirements of the public 
interest 

As the 'Frisco’s holdings of Rock Island stock are less than 
believed likely that control will be sought in the open market 


20°. it is not 


such as Mr. 


Loree has obtained by the purchase of large blocks of Cotton Belt and 
Missouri-Kansas-Texas shares 

Competition in the Southwest is keen among the railroads serving that 
Both these commodities 


territory to gain oil and fresh vegetable traffic 











Apr. 17 1926.] THE 


can be carried profitably when an individual company receives a large part 
of the business: otherwise profits are meagre 

The proposal to merge the 'Frisco and Rock Island came out as a defensive 
measure against the strengthening of the Missouri Pacific System and the 
formation of the Loree group. The two railroads were operated jointly in 
the early 1900's by the Reid-Moore-Yoakum or ‘“‘tin plate crowd,”’ but 
disconnected when the union was found unprofitable.—V. 122, p. 1914, 1017. 


Chicago & Western Indiana RR.—Annual Report. 


Calendar Years— 1925 1924 1923. 1922. 
Railway oper. revenues_ $376,381 $374,533 $376,840 $320 467 
Railway oper. expenses 416.805 437.157 422.616 383,378 

_Net loss... — $410,423 $62,624 $45,775 $62,911 
Non-operating income 5,172,586 41,665,585 4,567,979 4,487,133 

Gross income $5,132,163 $4,602,961 $4,522,204 $4,424,222 
Deduc from eros $4,267,162 $3.890.587 $3,767.861 $3,729,747 
Sink.fund., &c., ré ‘ 6.531 243,192 225.518 210,709 
Dividends paid 300.000 (8 %)425,000(8'4)425,000 (6)300.000 

Balance, surplus $558,470 $44,182 $103,825 $183,766 
—V. 122, p. 880 


Denver & Rio Grande Western RR.—Feuip) t Trusts. 
The I.-S.C. Commission on April 3 authorized the company to assume 
obligation and liability in respect of $1,725.000 trust certificates, series B 
to be issued by the Bank of North America & Trust Co. under an agreement 
to be dated irch 1 1926, and to be sold to Kuhn, Loeb & Co. at not 
less than 99 and divs. in connection with the procurement of certain 


t 


equipment.—V. 122, p. 2036, 1915. 

i Denver & Salt Lake RR.—Tentative Valuation.— - 
The I. 8. C. Commission has placed a tentative valuation of $14,996,000 

on the property of the company as of June 30, 1919.—V. 121, p. 2517. 


George & Florida Ry.—Report.— 


In his report to security holders dated Apri! 6 1925 


referred toin V.122 


p. 2036) John Skeiton Williams draws attention to the fact that the net 
income of the road before interest and car hire for the 12 months ending 
March 31 1926 was $545,509. He continues 

It is therefore seen that the net income before int. and car hire of this 
railway in advance of tl construction of its Greenwood extension (which 
Coverdale & Co!lpitts estimate will add considerably more than $1,000,000 
to the gross earnings of the syste: already amounts to more than 1.8 
times the total proposed fixed interest charges on the reorganized road: and 


the average net ir ending 


1 times the propcsed fixed 


come before interest and car hire for the 3 years 
March 31 1926, of $422.842 has amounted to 1 


f 
f the comp 


interest charges « eted system of 500 miles, as provided in the 
pending tentative p of reorganization 

tis only necessary for the Georgi: Florida Ry. to earn 60% of the net 
income per mile fter taxes and rents, which was actually earned in 1925 
by the Gulf, Mobile & Northern RR order to enable the Georgia & 
Florida Ry. to earn about 3 times its fixed charges under its proposed 
reorganization plar There can be no reasonable doubt as to the ability of 
the railway to earn very much me than this after completion to Green- 
wood 

For the months of Jan d Feb. 1926, the operating results of the Georgia 
& Florida Ry. as compared with the same months in 1925 have been as 
follows 

Jan Increase Feh Increase 
1926 Over 1925 1926 Over 1925 

Milage 404 104 
Gross oper. rev ‘ $159.145 $55,413 $163,684 $29,443 
Operating expenses 118,123 20.598 119,372 14,832 

Net oper. rev $41.022 $34,815 $44,312 $14.611 
Net before car hire & int 33 ,696 33,241 37 OSS 12,717 
Int. on receiver's certifi 

cates, U.S. loan, Div 

isional bonds, &c 13,116 . 126 13,257 252 

The following figures show the operating results of the railway for the 


month of March 1926, (last week in March approximated) as compared 
with the same month last year: also for the 9 months ending March 31 
1926: for the 12 months ending March 31 1926, and also the average results 
for the three-year period ending March 31 1926. ' rb 
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| first 3 y 


ope rath g revenue for that year of not less than $917.560. 


be *Afch. 9 Mos. to 12 Mos.to Av.3 Yrs.to 
1926 Inc. Mch. 31°26.Mch. 31'26.Mch. 31°26 

Mileage ~~ 404 40 404 404 
Gross oper. rev : $191,000 $30.826 $1.619.005 $2,009,595 $1,842,435 | 
Oper. expenses -- 125,000 9.400 1,096,021 1,386,959 1,348,648 

Net oper. rev . $66.000 $21,426 $522,984 $622.636 $493.787 
Ratio exp. to carn 15.4%, 67.7% 69% 73.3% 
Net bef. int. & car hire $59,000 $21.907 $466.309 $545,501 $422 842 
Int. on receiver's cer 

tificates, U.S. Loan, 

old divis. bonds, &c 13.300 32 119,424 159,284 151] ,634 

* Last week in March. 1926. approximated 


The charges for car hire 
zation by buying additi 
in reorganization 


which it is proposed to cut out in the reorrgani 
nal freight cars, cost of which is to be provided for 
were for the above periods, as follows: March, 1926 


approx $20,000: 9 months ending March 31 1926, $171,213: 12 months 
ending March 3) 1926, $219,544; Average for three years ending March 31 


1926, $151,634 

The most urgent need of the railway at this time is the prompt construc- 
tion of its proposed extension from Augusta, Ga to Greenwood, 8. C 
56 miles. In their report upon the property, Coverdale & Colpitts strongly 
recommended the prompt construction of this extension. and they presented 
estimates as to what the cross and net earnings of the railway would probably 
be for the three vears following the completion of the new line to Greenwood, 
and also an estimate as to the increase earnings which might be expected 
on the existing in the next three years. The business of the road since 
their report was submitted has far exceeded their estimate of earnings on 
its present lines 

Coverdale & Colpitts were recently asked 
of the past 10 months, and the present outlook, to submit a supplementary 
estimate as to the earnings which this railway can be expected to show 
following the completion of the Greenwood extension, and they have made 
a report under date of March 17 1926 
both as to gross and net results 

In a letter to the receiver Feb 


in 


' 
Ines 


in the light of the developments 


revising and increasing their estimates 


27 1926. Mr. Coverdale, in referring to the 
large increases in earnings which the road has been showing for some time 
past, remarked that if tl cood showing road 
reorganize itself without the help of anybody 

There is also submitted is a summary of a copy of a letter 
which the receiver received from General Manager Purvis 
and Auditor Lanigan which embodies the revised estimates 
of earnings submitted by Coverdale & Colpitts, together 
with the General Manager’s comments upon the new figures, 
In the opinion of the receiver the estimates of the General 
Manager and Auditor as to the results which can be reason- 
ably expected to follow the completion of the Greenwood 
line are well founded. 


The latest estimate of Coverdale & Co!pitts is ba 
of the present Georgia & Florida Railway ch 
plus earnings of the wood extension of 56 miles, making a 
total of 500 miles. and covers the first three years beginning not less than 
6 months after completion of the Greenwood line. and is as follows 


continues, your will 


sed upon the earnings 
including the Statesboro Brar 
pre posed Cireer 


/ sf Year Second Year Third Year 
Estimated operating revenues $3.277.000 $3.441.000 83.613.000 
Estimated operating expenses 2.523 .000 2.615.000 2,710,000 


Estimated net revenue 
Estimated railway tax accruals 


$754,000 
120.000 


$826 .000 
125.000 


£003 000 


Ac 130,000 


Net inc. avail. for int. & car hire $634 .000 $701,000 $773.000 
General Manager Purvis, states that he has gone over the figures carefully 
and have also studied them in connection with the earnings of other inde- 
pendent lines in the that section of the country under conditions more or 
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less similar to those which affect the Georgia & Florida Ry. In his opinion 
the earnings of the road following the completion of its Greenwood extension 
are likely. under formal conditions and without a material reduction in the 
fabric of freight rates, to greatly exceed the gross earnings estimated by the 
consulting engineers. 

In Coverdale & Colpitts’ estimate. the earnings for first year are placed 
at only $6,554 per mile; for the second year, $6,882 per mile, and for the 
third year at $7226 per mile. 

he average earnings per mile for ten roads in 1925 was, $13,963 per mile. 
In his opinion, the gross earnings of the Georgia & Florida Ry. a few years 
after reaching Greenwood should certainly amount to not less than 80% 
of the average of these 10 roads, and when these figures are reached, its 
gross earnings on its 500 miles of line will be, $11,171 per mile. 

rm . . - . 

lhe net operating results of the Georgia & Florida for the 
‘rears after reaching Greenwood if the gross earnings 
of the road should only amount to the very conservative 
estimate of Coverdale & Colpitts, are set forth by General 
Manager Purvis, as follows: 

This railway i 
ated and 
U 4 . 

lo three f 
the oper: 


in 1925 with of only 


at 


gross earnings 


$4,688 per mile, was 
‘rood condition 


oper maintaine an operating ratio of only 

rr four 

ting ratio was less than 66% 

down to as low as 61% 
Nell 





months of the vear 





1925, when the earnings were larger, 
. In one month, Aug., the ratio got 
. With the average for the year, as stated, of 70.87%. 
owing the completion of the Greenwood line, and with the larger 
earnings, it is probable that we will increase our rates of pay in certain 
departments, but making allowance for such increases in the rates of pay 
as May seem to be proper and in order, with larger earnings, it is my con- 
fident belief that we will, under the conditions above set out. be able to 
operate and maintain the property in good condition at a ratio considerably 
iower than estimated by Coverdale and Colpitts for these three years. 

In my judgment the road can and should be operated the first year after 
the completion of the Greenwood line with the earnings. as estimated by 
Coverdale & Colpitts, at not exceeding 72%, would result in net 





which 
rt 


1e second year after reaching Greenwood, with the gross earnings as 


estimated by Coverdale & Colpitts, the operating ratio should not exceed 
¢1°%, Which would result in net operating revenue of $997,890, and for the 
third year after reaching Greenwood, based on Coverdale & Colpitts’ 
estimate of 


SS earnings 


f the operating ratio should not exceed 70%. which 
would yield net operating revenue for the third year of not less than $1,083,- 
900 


My estimate of the probable operating ratio of the Georgia & Florida Ry. 


for the first three years after reaching Greenwood is based, as stated, on the 
Coverdale & Colpitts forecast of the gross earnings for these years, and 
upon my actual experience in the operation of this railway for the past 
1 years 

Our taxes at the present time, on 444 miles of road, including the States- 
boro branch, amount to about $85.000 per annum. In our opinion an 
increase in mileage of iy 56 miles, or 11%, should not increase our taxes 
more than $20,000 to cover the Greenwood extension and any additional 
taxes imposed on the present road, thus making the total taxes for the first 
year after reaching Greenwood, say, $105,000. The second year taxes can, 
I think, be reasonably estimated at not exceeding $110,000; and for the 
third year our taxes should not exceed $115,000 


Based upon the foregoing estimate of the operating ratio for the years 
mentioned, and the above estimates of taxes, the net income of this railway, 


before interest and car hire, for these several years, assuming that the 
gross earnings do not exceed the Coverdale & Colpitts estimates, should 
be as follows 


First year after completion of Greenwood extension 
Second year after completion of Greenwood extension 887 890 
Third year after completion of Greenwood extension 968 .900 

It is also my opinion that with an addition of 500 to 600 new freight cars, 
our present car hire charge, which for the calendar year 1925 amounted to 
$207 .667, should be entirely eliminated. 

Ih no misgivings whatsoever as to the future growth and prosperity 
of the Georgia and Florida Railway, provided the Greenwood extension is 
promptly built and the Railway is reorganized on substantially the basis 
of the pending plan of reorganization. 

When this railway, after completion to Greenwood, shall shown gross 
earnings per mile equal to only 80% of the average gross per mile for 1925 
of the ten independently operated railroads in the South mentioned above, 
or, say, about $11,000, these gross earnings on its 500 miles will be, 
$5.500,000. 

With that volume of business the road shou'd be operated at the ratio of 
expenses and taxes to earnings of not over 72% (arrived at by allowing 69% 
for operations and 3% for taxes), which would leave a net income before 
interest and car hire of about $1,540,000. 

if the road should own enough cars to eliminate car hire charges the net 
income of $1,540,000 would leave a surplus of $1,143,000 after payment of 
all fixed charges under the pending plan, estimated at $307,000, and after 
paying 6% interest on $1,500,000 of income bonds 

This surplus would enable the road to pay 6% dividends on $9,000,000 
of preferred stock, and 6% on $6,000,000 of common stock and leave a 


balance of $243 .000 for improvements 


ae $812,560 


ive 


The receiver also submits for the further information of the 
security holders a letter received from General Manager 
Purvis under date of March 1 1926, giving his views from an 
operating standpoint as to the pending tentative plan of 
reorganization which, subject to its being satisfactorily 
financed, has already been passed upon and approved by the 
special committee to which was entrusted the task of for- 
mulating it. In the opinion of the General Manager, this 
plan, if definitely adopted will not only provide adequately 
for all financial requirements of the present and immediate 
future but that the net income of the reorganized road after 
the completion of the Greenwood line will be several times the 
amount required to meet all fixed interest charges, with good 
prospects for dividends in the near future on the preferred 
and later on the common shares which it is proposed shall be 
issued in the reorganization to the holders of the old Ist 
mtge. bonds.—V. 122, p. 2036. 

Hocking Valley Ry.—-Dire 


lor App aved 


The I.-8. C. Commission has approved the application of Edward O, 
Bailly to serve as a director of the company . 122, p. 2030. 

Michigan Central RR.—-New Director. 

Jackson E. Rey has been elected a director to succced the late 
Hie M. Can pbell 4. cae Pp. 1447. 

Minneapolis & St. Louis RR.—feceive Certificates .— 

The receivers have applied to the I. C. Commission for authority to 
i e $1.750.000 7 receiver's certificates in renewal of a like amount of 
certificates due in April and May of this year V. 122, p. 606, 477. 

Minneapolis St. Paul & Sault Ste. Marie Ry.--Fguip’l. 

The compat has applied to the I.-S. ©. Commission for authority to 
issue $1,020,000 4 equip trust certificates which it proposes to sell to 
Puliman Car & Manufacturing Co. at 97.7946 and use the proceeds in the 
swcouisition of 500 box cars, 100 gondolas and 2 cafe parlor cars, costing 
€1.372.518 V 122, p. 8380 


Missouri Kansas-Texas RR. New Directors. 

Five new directors were elected at the annual meeting held April 9. 
They are Harry S. Black (Chairman of the United States Realty & Im- 
provement Co.), C. N. Whitehead President-elect of the road, who will as- 
sume his duties on May 1), James I. Bush (of the Equitable Trust Co., 
Hunter Cary of Kansas City and A. W. Thompson of Pittsburgh. 

They succeed W. Frank Carter of St. Louis, Richard H. Swartwout of 
New York, A. F. Adams and A. ©. Rearick. It is expected that Mr. 
Black will be made Chairman of the M.-K.-T, to succeed Henry Ruh- 
lander.—V. 122, p. 1914, 1916 
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New York Central RR.—<As/ 


D al of Complaint. 
Dismissal of the complaint of the Sprague Safety Control & tin adi 
which alleeed violation of the Clayton law is asked by the New York Central 
in a brief filed with the I.-S, C. Commission April 7, following extensive 
hearings several weeks ago on the plaint The complaint charged 
that the automatic train control device being installed by the New York 
Central was not in compliance with the Commission’s specifications and 
that there was an interlocking relation between the railroad and the Gen 
eral Railway Signal Co { 12, p. 1446 


Northern Pacific Ry.—Con fructionde Ope ration of Line.— 

The I.-S. C. Commission on April 3 issued the certificate authorizing the 
Company to construct and operate a line of railroad extending from a con- 
nection with its line, at Oro Fino in a northeasterly direction to a point 
at or near Headquarters in the southeast quarter of section 15, township 38 
north, range 5 east, all in Clearwater County, ladho, a distance of 40.96 
miles. 

The application, in so far as it seeks authority for the Oregon- Washington 
RR. & Navigation Co. to acquire equal joint possession and use of the 
line proposed to be constructed and of an existing line of the Northern 
Pacific Ry extending from Joseph to Stites, Idaho, 56 miles was denied 

Vv. p. 1165, 1160. 


without prejudice 

Pennsylvania RR.—Lquip. Trusts Sold.—Kuhn, Loeb & 
Co. have sold at prices ranging from 98.13 and div. to 99.72 
and div., to yield from 4.60% to 4.70% aecording to maturity 
or an average price of 98%4 % being an average yield of over 
4.67%, $17,030,000 general equipment trust 444% certifi- 
cates, Series D. 

Maturing in equal amounts of $1,310,000 in annual installments from 
May 15 1929 to May 15 1941, both inclusive. Denom. $1,000c*. Divi- 
dends payable M. & N. Fidelity Trust Co. of Philadelpbia, trustee. 
Both principal and dividends will be payable at the office of the trusvee in 
Philacel phia, or at its agency in New York, in U. 8. gold coin or equal 
to the present standard of weight and fineness, and without deduction for 
any tax, assessment or other governmental charge (other than Federal 
income taxes), which company or the trustee may be rejuired to pay or to 
retain therefrom under any present or future law of the U. 8. or of Penna. 

Issuance and sale of these certificates are subject to the approval of the 
Inter-State Commerce Commission. 

These certificates are to be issued by Fidelity Trust Co. of Phila. as trustee 
under an equipment trust agreement and lease. ‘There will be vested in the 
trustee title to new equipment costing approximately $24 400,000, including 
the following: 200 heavy locomotives for both passenger and freight service; 
2,000 all-steel automobile box cars (100,000 Ibs. capacity); 74 all-steel pas- 
senger cars; 7 all-steel combination passenger and baggage cars; 125 all- 
steel baggage express cars (40,000 Ibs. capacity); 8 all-steel combination 
passenger and cafe cars, and 20 all-steel electric passenger cars (multiple 
unit type). 

Pending the delivery of the equipment, cash equal to the principal amount 
of the certificates is to be deposited under the equipment trust agreement, 
to be withdrawn from time to time as equipment is delivered to the extent 
of not more than 70% of the cost thereof. All the said equipment is to be 
leased by the trustee to the company at a rental sufficient to pay the prin 
cipal of the certificates and the dividend warrants as they mature. The 
eae of the principal of the certificates and the dividends thereon will 
ye unconditionally guaranteed by endorsement upon the certificates by 
the company. 

At the annual meeting held in Philadelphia April 13, a stockholder pre- 
sented a resolution requesting the board of directors to advertise for sealed 
competition in bids for all future sales of bonds and equipment trust cer 
tificates. The resolution was referred to the board for action. 

A. J. County, Vice-Pres. in charge of finance presented a resolution 
approving the acquisition through lease of the Vennsylvania, Ohio & 
Detroit KR. for 999 years from Dec 10, 1025 This resolution will be 
spoanitted for approval at the election of four directors scheduled for April 

G- 

Percival 

Clement B 


a0 


con 


122, 


Roberts, 
Newbold 


Jr.. has been elected a director to succeed the late 
Vv 


122, p. 2031, 1606 


Pennsy!vania & Atle ntic RR.—Ahandonment of Br. Line. 

The I.-S. C. Commission on March 29 denied the company’s application 
for authority to abandon its branch line of railroad extending from a con 
nection with its main line at Pine Beach to Island Heights, a distance of 1.2 
miles, in Ocean County, N. J.—V. 121, p. 1457. 


Reading & Columbia RR. (Pa.).——Tentative Valuation 

The I.-S. C. Commission has placed a tentative valuation of $2,071,083 
on the owned and used properties of the company, as of June 30 1917. 

V. 94, p. 632 

Pere Marquette Ry.—.‘ hte po 

Calendar Years }a25 1924 1923 
Railw LY Operating revenues 242.710.6990 $41.797.915 $45,965,737 
Railway operating expenses 30.725.256 30.962.930 34,871,097 

Net rev. from railway operation $11,985.434 $10,834.985 $11,094,640 
Railway tax accrual 2.064.675 2,028 020 1 548,822 
Uncollectible railway revenues 18 330 7.803 13,604 
Equipment rents, net 150.834 919.635 1,625,249 
Joint facility rents, net 672.374 678.697 520,593 

Total i $3 1.213 $3.634.156 $4,008,268 
Net railway) operating income S 770.2220 7.200 S28 7 .O86 372 
Other income, net ISS H42 106.053 557 191 

sal. before deduction of interest $9,058,863 $7,606,881 $7 .443 56 
Interest on bonds 2 197.960 2.197.960 1.664.974 
Interest on equipment notes 10-4. 880 145,246 185.881 
Miscellaneous interest 15.640 28.652 89.898 

Surplus $6,440,382 $4,935,022 $5,202,810 
Dividends on Prior Preference stock 560.000 560,000 560,000 
Dividends on Preferred stock 621.450 621,450 870,03) 
Dividends on Common stock 1.801.840 1,801,840 1,351,389 

Balance surplus $3.457.092 $1.951,.732 $2.421,400 
—V. 122, p. 1606, 1452 

St. Louis-San Francisco Ry.— Sues for Dividends.— 

Carl W trown has filed an action in the Federal Court for Eastern 


Missouri to comple the company to pay $3,045,372, which 
is due holders of the company's $4,557 500 6 pieferred stock 


is based on the same contentions used by 


is alleged, 
The action 
preferred stockholders 


it 


as were 


in the original Southern Ry. case, when they sought $29,000 000 back 
dividends It is contended in the Missouri action that the $3.045.372 
has been earned and is available for dividends 

James M. Kurn, according to a St. Louis depatch of April 14, said that 
not until reading a newspaper did he become awart 


: of the suit brought 
against the Frisco system The suit allezes that the railroad, while failing 
to pay accummulated preferred stock dividends, has resumed the payment 
of common stock dividends in violation of an agreement with the preferred 
stockholders at the time of the reorganization in 1916 
_ ‘We can see no grounds whatsoever for the filing of such a suit,’"’ Mr 
Kurn said. ‘In the first place, the reorganization plan and agreement 
left it to the discretion of the board of directors as to when dividends 
should be declared on both the preferred and common stock 
The statement declares that the dividends on the preferred are not 
cumulative and that since declaration of dividends on the preferred as of 
Oct. 1, 1924, the preferred stockholders has received his dividends quarterly 
Construction of Branch Line 
The I.-S. C. Commission on March 30 denied the company’s application 
for authority to construct an industrial spur track or branch line of railroad 
extending from a connection with its railroad at a point 1.6 miles west of 
Covington northeasterly to a point in the Garber oil field, a distance of 
5.42 miles, all in Garfield County, Okla. 


New Directors.— 
H. P. Wright, of Kansas City, has been elected a director to succeed 


the late Sam Lazarus; and R. E. Lee Wilson, of Wilson, Ark., has beeu 
elected a director to succeed the late A. G. Becker. 
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Pacific Ry. V. 122, p. 1916, 1307. 
San Joaquin & Eastern RR.—Final Valuation. 


The I.-S. ©. Commission has placed a final valuation of $1,148,000 on 
the property of the company as of June 30, 1916.- V. 96, p. 361. 


Santa Fe Raton & Eastern RR.—/inai Valuation. 
The I.-S. C. Commission has placed a final valuation of $201,227 on 
the property of the company, as of June 30, 1916.—V. 118, p. 1013. 


Seaboard Air Line Ry.——7o Lease Two Georgia Lines. 

J. W. Oglesby, Pres. of the South Georgia, Ry. has announced that the 
Seaboard has entered into a a tentative agreement for the leasing of the 
South Georgia Ry. and the Georgia Northern Ry. The tentative agree- 


y 


or of T/ re¢ Deérecto 
ot Bot} 


above ° 


ment is said to provide for the leasing of the two roads by the Seaboard, 
subject to purchase The South Georgia extends from Adel, Ga., to 
Hampton Springs, Fla &1 miles, and connects with the Seaboard at 


Greenville The Georgia Northern extends from Albany, Ga., to Boston, 


67 miles, connecting with the Columbus-Albany branch of the Seaboard 
at Albany V 122, p. 2037 
Spokane & British Columbia Ry.—Jinal Valuation. 
The 1.-S. C. Commission has placed a final valuation of $772.243 on the 


of the 


owned and used property) 
p. 1618 


Texas & Pacific Ry.— Listing. 


The New York Stock Exchange has authorized the listing of $38,755,110 
common stock, par $100 ¥V. 121, p. 3129. 


Union Pacific RR.—New Director. 

H. W. Clark, Vice-President and General Counsel of the company, has 
been elected a director of Union Pacific RR., Oregon Short Line RR. and 
the Oregon-Washington RR. & Navigation Co., succeeding Marvin Hughitt, 
Jr., resigned.—V. 122, p. 1307. 


West Jersey & Seashore RR.—Acw Directors. 
Richard D. Wood and Isaac W. Roberts have been elected directors, 
succeeding George Wood and Clement B. Newbold, both deceased .—V 


comapny, as of June 30, 1915 V. 112 


99 
oe, 


p. 1453 
Wichita Falls Ranger & Fort Worth RR.—-7o Be Sold. 
It is reported that this road which was in receivership for five vears, 


reverting to the orginal owners April 1, will be sold to the Missouri, Kansas 
& Texas system The stock it is said will be bought by the National City 
Bank New York and will then be transferred to the “Katy.’—V. 122, p 
1916 


PUBLIC UTILITIES. 
American Telephone & Telegraph Co. 


Earn i rug: P 


3 Mos. End. Mar. 31 x1926 1925 1924 1923. 
Dividends. " $22,248,922 $17,714,717 $14,193,847 $12,401 ,664 
Interest 3,059,269 1,637,164 3.886,590 3,192,705 
Telephone oper. rev 22,739,422 20,589,870 18,584,233 17,885,107 
Miscellaneous revenues- 80,372 25,615 25,894 103,612 

Total. $48,127,985 $43,067,366 $36,790,564 $33,583,088 
Exp., incl. prov. for Fed. 

and other taxes__.... 14,842,126 11,869,923 11,156,791 10,298,788 

Net earnings _ $33,285,859 $31,197,443 $25,663.772 $23,284,300 
Deduct interest 5,417,873 5 287 804 1,178 58° 3,203,126 
Deduct dividends 20,767,104 19,065,675 16,754,947 15,096,787 


Balance . $7,100,881 $6,843,964 $4,700,236 $4,984,385 
x These figures are subject to minor changes when final figures for March 
are available 
President Walter 8S. Gifford says: ‘‘The volume of telephone business 
during the first quarter of 1926 has shown substantial increase over the 
same period last year. The toll and long distance business has kept at a 
high level, thus reflecting the generally good business conditions. 
Stockholders will be interested to know that on March 7 tests of two- 


way telephone communications with London were made with successful 
results While in the development of two-way trans-Atlantic telephony 
there are many problems yet to be solved before anything approaching 


commercial service can be given, it is hoped that some day it will be possible 
for any telephone user in the United States to converse with any telephone 
user in England or on the continent as far as telephone service exists there 


rhese tests involved the transmission of speech from the headquarters 
of American Telephone & Telegraph Co. by land lines to the antenna of 
the Kadio Corp. of America on Long Island and thence by wireless across 
the ocean; and the receipt of speech b wirels station in northeastern 
NM e, to which were connected land lines terminating in our New York 
headquarter A corresponding arrangement was made in England and in 

cases the connection between wire ind wireless was automatic, so that 
speech was carried through without interruptio! 

Ou ontinued efforts to develop transoceanic telephony are in line with 
potic of the compan to provide for the Bell System any improvement tc 
tel ony that will inere the range and usefulness of telephone communi- 
cati V. 122, p. 2037. 

3erkshire Street Ry.—-Annual Report. 

Ca ar Yea 1925 1924 1923 1922 
Operating revenues SS58 875 $928,578 $1,084,256 $1,046,774 
| Operating expenses 749,647 774,069 975,274 $16,269 
| - 
| r om neg enue $109,228 $154,509 $108,982 $230,505 
| Tax ruals 20,144 59,139 19,460 18,150 
Operating income SS0,.084 $115,370 $59 522 $182,355 
Non operating income 6,162 7i7z 3,555 1,549 
Gross income $95,245 $117,148 $63 .057 $184,204 
Deduc's from gross inc. x 302,711 294,983 340,973 332,791 
| Net deficit $207 466 $177 835 $277 .916 $148,587 
x Deductions from gross income include $209,980 in 1925 and 1924 and 
$213,550 in 1923 and $213,550 in 1922, interest accruing tothe N. Y. N.H. 
& H. RR., but not included in the income account of that co ; 21, Pp. 
» 2636 
| 
| Boston Consolidated Gas Co.—Annual Report 
| Calendar Years 1925 1924 1923 1922 
Gross earnings $10,383,605 $10,485,196 $11,269,844 $10,719,562 
Expenses and reserves 8.518.358 8.740.853 9,417,363 5.540.206 
Interest 99 372 93.532 10.874 126,617 
Common dividends 1.277 947 1,300,768 1,300,765 ,199 607 
Preferred dividends 176.711 390.000 390,000 227.500 
Undivided earnings $11,186 def$39.95 $120,839 $235,632 


—V. 122, p. 212 


Central Gas & Electric Co., Chicago.—Ponds Sold. 

H. M. Byllesby & Co., Inc.; Federal Securities Corp.; 
West & Co.; Pearsons-Taft Co., and Thompson Ross & Co. 
Inc., have sold at 984 and int., to yield 6.15%, $6,500,- 
000 Ist lien coll. trust sinking fund gold bonds. 

Dated March 1 1926, due March 1 1946. Interest payable M. & 8S. 
Denom. $1,000, $500 and $100 c*. WRed. all or part on first day of any 
calendar month after 60 days’ notice at 105 through March 1 1931 and 
thereafter decreasing 4 of 1% each 12 months, and int. nee ~ and 
int. payable at Central Trust Co. of Ilinois, trustee, Chicago. nt. also 
ot »le at Chase National Bank, N. Y. City. without deduction for normal 
‘ederal income tax not to exceed 2%. Company will refund Penn. and 
Conn. 4 mills taxes, Maryland 44 mills tax, District of Columbia and 


Kentucky 5 mills taxes, Calif. tax not exceeding in the aggregate 5 mills, 
Mich. 5 mills exemption tax and the Mass. 6% income tax. 

Sinking Fund.—Indenture will provide for a sinking fund (to be applied 
semi-annually) equal to 1% per annum of the highest principal amount of 
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bonds of the 6% series of 192 26 dheretuiere teen, to be applied | to the 
purchase of suc lf bonds at not exceeding the call price at the time in effect 
and to the extent not so applied in respect of betterments to operating 
properties not theretofore used, or thereafter usable, as a basis for issue of 
bonds. All bonds purchased shall be cancelled and not reissued. 

Company. Delaware corporation. Name recently changed from 
Wisconsin Public Utility Co. 

The company will consolidate, operating public utilities in 69 c ommunities 
of Illinois, Wisconsin, Michigan, Indiana, New York, Maine and New 
Brunswick The consolidation brings 9 companies under one organization. 
The individual properties in each State are now in process of consolidation 
into single units so that the properties in each State with few exceptions, 
will comprise individual operating units. The properties being consolidated 
are (1) Illinois Public Utility Co. (V. 122, p. 882), supplying electric light 
and power to Lincoln and a territory between Danville and Springfield, 
Ill., and gas in Freeport; (2) Wisconsin Public Utility Co., supplying elec 
tricity to dairy and manufacturing districts northwest of Milwaukee; 
(3) Lower Peninsula Power Co., supplying electricity in suburban sections 
of Grand Rapids Mich.: (4) Hoosier Public Utility Co. (V . 122, p. 430 
supplying electricity in and around Greensburgh, ind.; 5) Vincennes Gas 
Property, supp ying gas in Vincennes, Ind 6) Princeton Utility Co., 
supplying gas in Princeton, Ind 7) Consolidated Water Co. of Suburban 
New York V. 112, p. 582), supplying water along the east side of the 
Hudson River: (8) Maine and New Brunswick Properties. supplying elec- 
tricity in northwestern Maine and adjoining territory in New Brunswick, 
and (9) the Light Co. . Supplying all the light 


Houghton Country Electric 
al d part of the power in Houghton and Keweenaw ‘Cc ounty of Michigan. 
he sources of net revenue of the prope rties are re ported as follows 
E lec tric light and power 67 ~: gas, 17.5%; water, 11.5%; railway and heat, 
3.5%. All of the prope rtie s in Wisconsin, Lower Peninsula of Michigan, 


Maine and New Brunswick are hydro-electric. The present capacity of 
the electric stations equals 26,629 h.p., of wh ich 12,213 h.p. is bydro- 
electric. Connected to thsee stations are 1,036 miles of tr ran smission and 


distribution lines. The gas plants have a rated capacity of 3,030,000 cu ft. 
of gas per day and the gas distribution stems total 173 mi les of mains 

Manufacturing and distribution equipment is of good design, enabling the 
company to maintain efficient oj erations 


S} 


Capitalization Ou'st nding on Comple‘ion of Present Financing 

Fst. Lien coll. trust gold bonds, 6% Series of 1926 (this issue) __. $6,500,000 
Divisional 5% Bonds* ex 2 le aa 1,349,000 
3-Year 6 es Se S ae : 1.500.000 
Pref. stock no par $7 dividend Series (500,000 shs 21,000 shs 
Sec. Pref. stock no par $7 dividend (2U0,000 shs.) : 15,000 shs 
Common stock (Autb. $100.000 shs, no pa : 100,000 shs 

*562,000 5 Bonds of Freeport Gas Co. due 1932 and $787 ,0005 Bonds 
of Houghton County Electric Light Co. due 1927 

Security.- ~ ds will constitute, in the opinion of counsel, a first lien 
on the ec insti tuent properties through deposit with the trustee of all out 
standing bonds and stocks of the operating properties, excepting $562,000 
5% bonds of the Freeport Gas Cr due 1932 and $787.000 5° bonds of 
the Houghton County Electric Light Co., due 1927, for the retirement of 
which a like amount of additional bonds will be reserved. No securities 
may be issued on any constituent property unless pledged directly or 
indirectly under the indenture 

x Consolidated Eurnings Months Ended December 3), 1625 

Gross earning ‘ ‘ — $2,413,123 
Oper. exp., incl. mainte. & taxes, other than income taxes but ¥ 

exclg. deprecn. and reported non-recurring items_ - - 1,372,785 
Net earnings. . - sa . 1,040,337 
Annual bond interest (inclg. this issue)... ---- —_ i 157,450 
Balancs ‘ = . $582 S87 

x With respect of the Maine and New Brunswick properties, earnings 
are included for the 12 months ended Sept. 30 1925 
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Central Indiana Gas Co. —LHurnings for 1925. 

Gross earnings $1 355. »s 
Oper. exps., $1,017,745; fixed charges, $139,679; total 1,157,424 

Sur plus $198,234 

V.121, p. 227) 

Central lowa Power & Light Co. Lurning 

Calendar Years 1925 1924 
Gross earnings $2,208,840 $1,957,810 
Operating expenses, &c 1.334.029 1,168,456 
Fixed charges 160.000 160.000 

Balances irplus $414,511 $329,321 

\ 120, p. S825 

Central States Electric Corp.— Debentures Ready. 

Dillon, Read & Co. announce that temporary debentures for the issue of 
$10,000,000 securea 6°. sinking fund gola debentures (with non-detacha 
ble stock purchase warrants) will be exchangeable for definitive debentures 
on and after April 19 at the of Tice of the Central Union Trust Co., 80 Broad- 
way, N. Y. City. for offering see V. 12), p. 227] V.122 'p 1308. 

Cities Service Co.—Luarning 

Month of February 12 Me to Feb. 2 

Periot sve 1925 1926 1925 
Gross earnis $1515 ss S$) 1.189 $20,215,041 $17,689,768 
Expenses 71. 962 60.541 794,804 739.6) 
Lut. & diset. on deber 217.439 165,406 2.651.877 1 921,236 

Net to stock &r t $1.530.536 $1.334.942 $17,068,360 $15.02 8.919 
Divs. on pref. stock 172,648 £20 St2Z 5,316,340 132917 

Net to com. stk. & re $1 .057 SSS $905,080 311,752,020 $9,896,002 

V. 122, p. 1761, 1607 

Citizens Gas Co. of Indianapolis.— Lurning 

Calendar Years— 1925. 1924 1923 
Total earnings ‘es Pe =I ea .. $6.669.479 $5.798.436 $6,651,765 
Net earnings- aie aces - ceceso 2:4240,410 1,985,299 2,011,218 
Taxes a a 495.809 366 687 280,735 
Depreci: ition: Konan ee chee . 440,096 440,055 2:37 500 
eee 666,106 719,584 742.788 

Balance, surplus............... . $526,402 $458,973 $750,195 
—V. 122, p. SS1. 

Citizens Gas Light ¢ o., Quincy, Mass nq 
Calendar Years { 125. 1024 1922 
Gross earnings is $571, $529 337 $490,423 
Expenses & reserves is] 315 25,151 412,185 
Interest 1,573 $321 1,238 
Dividend $2,420 50.440 73,440 

Undivided earnin $6,330 $14,895 $31,721 $3,562 


V.120, p. 2145 


Cleveland Electric Hluminating Co. Acquisitions 

This company subsidiary of the North American Co., has announced the 
purchase of four more light and power companies in its electrical develop 
ment program of the Lake Erie territory adjacent to and including Cleve 
land 

The new properties include the Grand River Electric Light & Power Co., 
the Suburban Utilities Co., the Northeastern Ohio Power & Light Co., 
and the municipal light and power plant of Conneaut, O 

Since March 15, the Cleveland company has extended its system from the 
eastern outskirts of Cleveland to the Pennsylvania State line. The com 
pany, including recent acquisitions now serves over 260,000 customers and 
has over 50 miles of 132.000 volt transmission lines in service in addition to 
its vast system of distribution lines Considerable new constructien 

scheduled for 1926, both in transmission and generating facilities.—V 
‘ 747 
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Clovelund Southwestern Ry. & - Light ¢ Co. 


Earninas. 








Calendar Years— 1925. 1924. 
Rey. from transp., $1,236,099; other rev., $392,017; 

ae Ph ARGO Gs tlie SPAN pe Fs $1,628,116 $1,650,372 
Operating exp., $192,505; deprec., $74,274; total-. 1.361.336 1,396,977 

Net operating revenue__...............-...-.- $266, 779 $253,395 
EE, (I ROR =o ee Te a 27,787 12,419 

Gross income. AR ee es $294.566 § $265,814 
income charges (incl. in 1925, $64,210 for taxes) _ - 321,026 296,873 

Sys ee ee $26,460 «$31,059 
—V. 120, p. 3312 

Coast Valleys Gas & Electric Co.— Earnings. 

_ Calendar Years— 1925 1924. 192: 1922 
Gross e irnings ; $1,057 .925 $886,504 $792,496 $668 245 
Oper. exp., maint. & 

taxes _ 676, 593,173 500,768 
Interest 101,3: 95,223 85,784 
Preferred dividends §2, 3l, 537 27,778 





ilance $178, 166 


x B $227 400 "$166,571 $84 ,276 
x For retirement reserves, common dividends, amortization and surplus. 
V. 121, p. 2161 
Cohoes (N. Y.) Power & Light Corp.—Farnings. 
Calendar Years 1925. 1924. 1923 
Gross earnings -- $1,179,512 $1,083,022 $1, 119. 356 
Operating exp., taxes & reserves < 579,222 512.087 571,554 
Fixed charges, &c 265,250 254.476 254, 004 
Balance ‘ $335,040 $316,459 $293.71 
oe a Rae, 329. 


7 ee Nas Delaware & Marion Elec. Co. 


Inc. Acct.— 


he ars end. Gross Oper. Exp. Net Int. & Pref. oe 
Dec. 31.— Earns. ¢ Tares Earns. Diset Deprec Dies. for Yr, 
1918 . $663,190 $479,927 $188,263 $98.699 $31.659 $45,500 $7,405 
1919 S48,972 617.383 231.589 9S 4193 144.883 47,712 40,501 
1920 1,048,714 891,969 246.745 115.454 32.196 58 618 40.477 
1921 1.069.422 741,191 28.231 195.569 32.482 72.391 27,789 
1922 1.081.896 711.276 370,620 246,894 29.853 69/969 23,924 
1923 1,194,101 813,783 380,318 264,182 075 69.895 21,166 
1924 1.202.788 805.713 397,045 91) 258 »607 69.895 11,285 
1925 1.231.215 819.318 411,897 303.087 26.714 69,882 12,264 
Over &8.8 of the net earnings for the calendar year 1925 were derived 
from the s f electric light and power. 
isse 1925 1924 Liabilities 1925 1924. 
Prop ect $6,878,305 $6,602,946 Capital stock $1,718,200 $2,198,400 
Sinktr fund 10.507 37.625 Funded debt +.960,.000 3,491,000 
In f 31,467 26,655 Current Habilities 419.236 1,361,148 
Cash 59,642 2,461) Accrued liabilities 0,545 62,415 
Special depe 120,887 106,445 Deferred labilities 14,162 15,664 
A ‘ able 3,149 67,542 Reserves 212,278 108,792 
Mat'l&s plies 165,718 161,280 |}Capital surplus & 
Unadjusted debits 193,010 $79,714 proiit & loss 158,164 157,250 
Potal $7,522,685 $7,484,669 Total ...$7,522,685 $7,484,669 
’ 120 p 2400. 


Coluntde Gas & Electric Co.—Slock Increased.— 

The stockholders on April 13 increased the authorized common stock 
from 1,500,000 shares (all outstanding) to 2,000,000 shares, no par value. 
No action was taken on the disposition of the additional stock. (See also 
V. 122, p. 1308.)—V. 122, p. 1761. 

Columbus Ry. Power & Light Co. -P iv) 


Stoc I Offere A. 


Otis & Co. and Borbright & Co., Ine., are offering at 96% 
and div., to yield about 6.730, $1,350,000 614% eumul. 
Ser B preferred stock | (par $1060). This offering consists of 
stock already outstanding and does not involve any financing 
by Lhe compal 

Preferred as to assets and dividends over common stock. Dividends 
payable .-F Lyle jabbitt, Secretary of Company, transfer agent. 
Citizens Trust & Savings Bank, Columbus, registrar. Red. all or part 
on any div. date upon 30 days’ notice at $110 and div. Dividends exempt 
from the present normal Federal income tax. Exempt from the general 
pro iP rty tax under the existing laws of the State of Ohio. 

¢ following information has been furnished to us in a letter from Mr. C. 

Cc. ‘Sia er. Vice-President and General Manager of the Company 


Colum 1s 
bus with 


Company does practically the 
O., and vicinity, as 
lines extending 


entire electric light and power business in 
well as the street railway business in Colum- 
z into neighboring territ 


ry 


Capitalization Suthorized Outstanding 
Funded debt a $17.574,000 
6°. Pref. Stock b$25 000,000 1,620,400 
6 i Series B Pref. stock 5.030 ,000 5.014.700 
Comm stocl ) par ilu 300.000 shares 150,136 shares 

a Issue of additional bonds restricted. b Issuance restricted. 

Karnings 2 Months Ended February 28, 1926. 

Gross earnings - $8,799,244 
Oper xp nain., deprec id taxes 5,886,528 
Int t cha snd other deductions 891,099 
Balane vailable for Pref. stock dividends, etc $2,021,617 
Annual divi ds on Fir Preferred Stock, $277,224; Series 

B Stock, $525,956 603,180 

° 

Balanes $1] 118,437 

Cor { i is controlled through ownership of a_ substantial 
t j it of its « 7 n stock by the Continental Gas & Electric bal 
vhich is in turn controlled by the United Light & Power Co. , Pp. 
300 

Connecticut Compery.— A l Report 

Calendar Year 1925 1924. 1923. 1922 
Operating revenues $14,522.177 $14.374.838 $14,717,233 $14,477,611 
Operating expenses 11,585,188 11,590,736 11,673,454 11,177,594 

Net operating revenue $2,936.989 $2,784,102 $3,043.779 $3,300,017 
Tax accruals : 630,328 5558 ,456 576.672 558,808 

Operating income... $2,306,662 $2,195.646 $2,467,107 $2,741,209 
Non-operating income 10,759 50,434 12,618 414,831 

Gross income $2,357,420 $2,246,080 $2.529.725 $2,.7*6,040 
Deductions from gross 

income. - . 1,491,946 1,543,611 1,504,478 1,475,625 

Net income $865,474 $702,468 $1,025,247 $1,310,415 
—V. 121, p. 3003 


Consolidated Water Co. of Suburban N. Y.- 


See Central Gas & Electric Co. above .- 112, p. 85. 


Cuseittiiadeal Water Co. of iin we We 


— Merger. 


Earnings. 





,) 
“se 
‘ 


Calendar Years— 1925. 1924. iia. 1922. 
Operating revenue_.... $756,647 $735,695 38,263 $670,416 
Operating expenses. 204,611 182.293 bt 221 190,506 
ee aa 109,065 95,417 102,000 98,351 
Miscellaneous income Cr16,129 Cr.7 ,640 Cr .9,428 Cr.16,479 
Deductions from income 231,040 200 ,000 200,323 208 ,027 

Net corporate income. $228,060 $265,625 $2 251,146 ~ $190, 010 
_ 122, p. 212. 

Dubuque Electric Co.— Earnings. 

Calendar Years , 1925. 1924. 
SS ee ee $1.254.486 $1,215,541 
Net after taxes and deprec MER cskbuckibinuas 503 3840 406,095 
—V. 121, p. 1227 , 
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Eighth Avenue RR.—Resuits for Year 1925. 
Gross operating revenue $1 .067 ,.964 
Expenses, $1,115,125; taxes, $82,198; total 1,197,323 
Non-operating income Cr. 49,092 
Interest deductions - - . 25,852 
Net corporate deficit $106,120 | 
—V. 122, p. 347. 


Engineers Public Service Co. 
Savannah Electric & Power Co. 


Plan 
Effective 


for A cq uisition of 








} 


| 


President (. W. Kellogz announces that there has been deposited under 
the plan and agreement for the acquisition by the company of contro) of 
the Savannah Electric & Power Co. over 95% of the common stock of 
that company, which together with the stock owned by Engineers company | 
makes the plan effective V. 122, p. 2040, 1608. 

Fall River Electric Light Co.— Earning 

Calendar Year 1925 1924. 1923 1922 
Sales from lig neing -_ $970.927 $549,562 $773,218 $696 956 
Sales from power 1,212,010 990,449 1.175.169 1.098.589 
Miscellaneous oper. rev 14,504 4,765 1,329 

Total oper. revenue $2.196.441 $1,844,677 $1. 949,717 $1,795,546 
Expenses—Operating 1.154.436 1,094,440 111.267 178 O67 
Taxes al 256,458 195,040 212,685 186,732 

Net operating income 55.516 $552,206 $625,764 $630,146 
Non-oper. income “161 036 74,625 14.087 14,471 
Other credits as 255 60 1.620 » 867 

Total income $916,807 $626,892 $641,471 $649,485 
Deductior interest. _- 84.301 22.676 22,8758 31,527 

Miscellaneous 2 97 56) 40,108 8,100 15,322 
Dividend, 8% 422,544 380.114 283,951 282,747 
Res. for renew. & replace 184,073 174,839 163,393 154,778 

Surplus for 12 mos. $129,738 $9,153 $163,147 $165,110 
Surplus forward 197 BSS 158,675 23,051 160,421 

tae surplus js $627,571 $497 832 $455,675 $325,531 
- - 121, p. 74. 

*hoeelea County Gas Co., Pittsburgh.— Uffer Me t 
olockhotde by Ohio buel Ce 

The Ohio Fuel Corp. in a letter to the stockh ba ofthe Fayette Counts 
Co. offers for each share of stock of Fayette County G (la. of the par value 
of $100 4 shares of stock of the Ohio Fuel ¢ — of the par value of $25 
The offer expires Miay 1 1926 Stock certificates of the F: tte company 
should be deposited with George W. Ratcliffe, Treasurer « f ‘th Ohio Fuel 
Corp., 2017 Farm $s Bank Lidge Vi pu h Va 

This offer of exchange is conditioned upon th ptance by at least 75 
of the stockholders of Fayette company 

L. B. Denning, Vice-President of the Fayette County Gas Cc says in 
part “The dividend rat o Ohio Fue (C‘orp. has be Z juarterily sine 
its organization, which is th ame dividend rate now being | lby Fayette 
County ¢ Co he stockhol s of the Fayette comp ll recely 
the dividend payable Ap ii Ziue 1 After April 20 diy dends on Fay te 
company, if earned and declared, will be paid quarterly instead of monthly 
as heretofore V. 121, p. 3003. 

Fuiton County Gas & Electric Co.—/ncrease 

The company has filed a certificate at Albany, N. Y¥ changing its 
authorized capital stock from 31,576 shares, par $100, to 100,000 ares 
of no par value V. 122, p. 1454 

Great Northern Power Co., Ltd.— Plan of Reorganization 

A plan of reorganization, dated Dec. 30 1925, has been approved by hold 
ers of 7%) 15-year first mortgage gold bond The plan involves the sale of 
the property to a new company 

The bondholders’ committee consists of Thomas Arnold, Jno. 8. Aird, 
Frank Magee, A. W. Peene and J. M. Robinson 

There are issued and outstanding $550,000 first mtge. 7s Default was 
made by the company in payment of the interest coupons due on May 1 
1925 and all subsequent coupons On Mayl5 1925 an action was com 
menced in the Supreme Court of Ontario by Montreal ‘Trust Co. as trustee 
for bondholders, against the company to enforce the trusts of the mortgage 
On May 20 1925 an order was made appointing Montreal ‘Trust ¢ receiver 
and manager of the property of the company, and on Nov. 11 1925 judgment 
was delivered directing that there should be an immediate sale of the 
mortgaged premises by the receiver, with the approval of the Master of the 
Supreme Court of Ontatio Vursuant to this dir rece m, Montreal Trust 
Co., as receiver, with the approval of the Master, called for tenders to 
purchase the mortgaged premises, and the Master directed ihat the time 
for tendering should expire Jan. 14 192 Montreal Trust Co., at the 
request of the committce, proposed to fix a reserve bid of $850,000, being 
the principal amount of the out nding bonds 

Vew Company At the instance of the committee, a new corporation shall 
be incorporated under the Ontario Companies’ Act, under the name of 
“Great Northern Power Corp., Ltd with an authorized capital of 12,500 
shares capital stock witho “5 par value The new company will authorize 
an issue of $1,500,000 first mtge. 20-year bonds, bearing interest at 6 
per annum from Nov. ] 1926. of which $1,040,000 will be presently issued 

The new company will acqui from the receiver the assets and under 
taking of the company, paying therefor as follows 

a) In cash the sum ol 9,500, which will be applied in payment of the 
coupons due May 1 1925. 

b) In bonds to the amount of $926,500, being the principal amount of 
the bonds of the company now outstanding, together with interest at 6 
from May 1| 1925 to Nov. 192 

‘ 1.250 shares of common stock without par value 

The bonds and stock will be distributed ratably among the present 
bondholders 

As a further consideration for the sale, the new company will assume 
payment of ane costs and reumneration, if any, of the bondholders’ protec 
tive committee and of the depositary, the costs of the bondholders’ action 
and of the sale, and the secured clain ind other claims necessary to 
preserve the company's assets amounting approximately to $50,000 

In order to provide for the aforesaid cash payments to bondholders and 
to provide funds to liquidate the assumed claims, costs and other contin 
gencies, the new company arranged for the sale, subject to certain condi 
tions, of 103,500 of its bonds and 2,000 shares of its common stock without 


nominal! or par value, for the sum of $103,500 


New Bond Issue.—The bonds of the new company will be dated as of | 
May 1 1926, will mature May 1 1946, and will bear interest at 6 per 
annum from Nov. 1 1926, payable May and Nov., commencing with 
May 1 1927, redeemable on any interest date at 102 and interest 

Lease of Property Arrangements have been made for the leasing of the 
assets and undertaking of the new company to Northern Canada Power, 
Ltd., for a period of 20 years from May 1 1926, upon terms requiring that 


company to pay all operating expenses of the 
the properties of the new company in good working order, to assume the 
existing power contracts of the company, and to pay to the new company 
all gross revenues in excess of $20,000 per annum up to a maximum of 


$100,000 per annum received from the present customers of Great Northern 


hew company, to maintain 


Power Co., Ltd., and from two new power contracts which have beea 
recently entered into by Northern Canada Power, Ltd., with Castle 
Trethewey Mines, Ltd., and Tonopah Canadian Mines Co 

As additional consideration of its entering into such lease, Northern 


Canada Power, Ltd., is to receive 6,250 fully paid shares of the 
stock of the new company without nominal or par value. 

It is estimated that the new company will receive under this lease a net 
revenue of not less than $75,000 per annum, which is nearly $15,000, in 
excess of the interest requirements of the bond issue of the new company 

Distribution of Securifies.—Under the plan the bonds and stock of the 
new company will be distributed as follows: 

(a) First mtge. 6° 20-year bonds: (1) To Great Northern 


common 


Power Co., Ltd., first mortgage bondholders atte $926,500 
(2) Sold to underwriters to provide cash nikal 103,500 
(b) Common Stock—(1) To Great Northern Power Co., Ltd., 

a 0 i a a os cas Qrtven wide ae 4.250 shs. 
(2) To underwriters of new bonds---.................. i 2,000 shs. 
(3) To Noréhern Canada Power, Ltd... .......ccccccccccccs. 6,250 shs. 

V. 121, p. 3130. 
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of Old pany +— Le ase of Property to Northern Canada Power 
te Gres at _Northern_ Power Co.,_ _Ltd., al , above. 

~ Hack kensack N. J.) Water Co.- Annual Statement. 

Calend Year 1925. 1924. 
Gross ear! « P P $2,398 621 $2 285.897 
Operati: xpenses, taxes and depreciation _1,553 181 1 549,175 

Net earning $345.140 736.722 
Other ineor 20,509 15,708 

Ts inc $865.649 $752,430 
Bond interes 330.000 330,000 
Other interest, amortization, etc__-—--- 62,262 40,052 

Balance available for re o ” $473 284 $382 378 

V. 122, p. 1609. 

Harrisburg (Pa.) Rys.—Euarnina 

Calendar Years 1925 1923. 1922 
Operating revenue $1,652,302 $1.747.586 $1,668,186 
Net after taxes 386,072 513,676 501,025 
Other income Cr52,.722 Cr59,176 Cr39,311 
Fixed charges, &c 313,214 18.176 318,103 

Net income . «#$125.580 $245,676 $222.2 $3 

x Before adding $20,552 reserve for dividends Jan. 1 1925 and befor« 
payment of $147,000 (7%) dividends during 1925 V. 116, p. 2516 

Hartford City Gas Light Co.— An tatement. 

Calendar Years 1925 1924 1923 
Gas made 1.000 cu. ft.) 1.637.778 1,503 654 1,461,159 
Gas sold and used (M. cu. ft.)_ 1,541,437 1,414,717 1,349,647 
Gross income $1 834.044 $1 589,654 $1 617,095 
Total expenditures 1,325,959 1,245,975 1,302,412 
Karnings : : 5O8 A685 443.679 $14,683 
Dividends paid j 262.500 220,000 209,000 
Appl ance sold no . 3 SI 3 F'3¢ 2,909 
Unaccounted for gas . §.83 9 5.91% 7.64% 

V. 120, p. 453 

Helena Light & Railway Co. Earnings. 

Calendar 1025 192 14923 1922 
Gro a ae 4 $376,403 F209) $393 430 $408,311 
Oper iting expen es & tax 266,383 491 286.975 251,939 
Keplacer s& renew.res 33.975 975 $3,475 33,075 
Interest on bond 433.900 900 44,917 16) ,.835 
Other deductions 2872 91 

Net ince $29,273 $15,734 $29,563 $46,462 

\ 12] 2637 

Hoosier Public Utility Co. Merger. -- 

soe ntral Gas & Ele ic (Co, above Raabe p 45( 

Ncistiaaknds es I. Water W sella _ / al D 

An initi lividend of $1 75 per share w S paid "hal 1 last on the class 
A stock no par value 

It is announced that 1926 business is running about 15 higher than the 
gross the same period last year.—V. 122. p. 213. 


Illinois Power & Light Corp. 


Gross earnings from operation: 


An nual Re port Cal. Years. 
1923. 





Electric light and power $1 2.400 996 

Interurbar lines. 6 676,610 

City lines. rs >, 178,39) 

Gas_. 2°722 534 

Heat ‘ , 620,363 

Ice, water and miscellaneous 331 oe 

Inter-company items Dr .2 566 $45 

Total earnings $29.08) 554 $28,683,703 $27,930,855 
Operating expenses 13,740,832 14,938,288 14,12),314 
Maintenance. 3,605,980 3.401 048 3,404,549 
Local taxes 1,120,505 ),103,214 1.029.796 
Federal taxes . 4,897 133,771 256,348 

Net earnings. —- $10,609.339 $9,107 380 39, 119, 048 
Other income 203 445 500 586 - 

Total income $19.812.785 $9,607,966 $9,119,048 
Interest charges, &c § 352,717 4.975.923 4,135,582 
Bond aiscount amortized ; 257 .699 207 024 220,714 
Divs. on pref. stocks. (co, & subs 2,012,688 1 633,721 1 358 330 
Appropriation for depreciation, retire 

ments, replacements, &c 2,133,779 1.891.680 2.900 000 

Balance $1,055,901 $899.618 $1,494,421 
Surplus Jan. } ),252,139 1,034,958 
Add adjustments 17.563 30.537 
Dividends paid on common stock ($2)800,000($1.75)700000 ($1) 400, 000 

Surplus per balance sheet $1, 508 040 $),252 139 $1 034 955 

122, p. 1309, 1169. 

Illinois Public Utility Co.— Me orger. 

See Central Gas & Electric Co. above - 122, p. 882 

indianapolis Crawfordsville a Danville Electric Ry. 

its for Calendar Years 1925 1924. 
| Tota | operati ng income $317,925 $36 1.989 

Operating expenses and taxes $0.3 .GS4 304 952 
Deductions from income $9,980 11,518 
Sinking fund 19.520 17 982 

Balance _ ce ficit ~— $45.559 $2.463 

Volts The sinking fund trustee held $227,000 par bonds Dec. 31 1925 
—V.122, p. 748 

Indiana; polis Light & Heat Co.—Eurninas. 

alendar Yee 1925 924 
PN earnings $5,016,229 $4,717,396 
Operating expert cluding maintenance & taxes 2.742.425 2,704,344 
Interest charge 202 ,502 210,674 

Available fe rsuy lus and reserves -. $2,071,302 ‘$1 §02 3758 

£ 122, p 1455. 

Indianapolis & Northwestern Traction Co.—Report.— 
Results for Calendar Years 1925 1924. 
Total operating income $4180 .492 SH01 775 
Operating expenses and taxes 151.767 183,155 
Deductions from income 124.000 124,000 
Balance, deficit $95,275 $5.377 

—V. 122, p. 748 : 
“nye tg aig ae Transit Company. Court Awa 

$975.42S tor 42: reet Spur Ciaim i as jor $4 ,.200.000. 

A total of $975 438 was awarded to the company and the 

Manhattan RR. April 10 in their claims against the city for 

the condemnation of the 42d Street elevated spur. The 


|a jury. 


; 





companies sued for $4,200,000. 


| ( The award was made 
Supreme Court Justice O' Malley 


, Who heard the case 


bv 
without 


In his opinion Justice O' Malley pointed out that the ques- 
| tions presented were ‘wholly novel,” because the Inter- 
borough’ s damage claims for the removal of the Sixth Ave. 
elevated spur from 53d St. to 59th St. 


was 


yx nding bef fore 








Apr. 17 1926.} 


him. The probability that all elevated lines might some time 
be condemned was also considered. The New York ‘‘Times”’ 
further states: 


The opinion ruled against the contention of the city that although the 
spur was condemned by the city the transit companies suffered no damage 
because the property was operated at aloss. It also dismissed the claim of 
the railroads that they were entitled to compensation for a right to the bed 
of the street, granted by the city when the franchise was awarded. 

The largest award—$750.000—-was for the easements of light, air and ac- 
cess surrendered by the companies, although the claim in this phase of the 
proceeding was for $3,600,000. The companies held that the franchise was 
worth $100.000 and they got only $25,000. They sought $95,000 for the 
cost of remodeling the Third Avenue elevated station at 42d Street and 
received $89.000. The value of the easement in the bed of the street, which 
the Court decided amounted to nothing, except as it was considered in fix- 
ing the value of the franchise, was asserted by the claimants to be $300,000 
The Court fixed the physica) value of the structure at $120,438, against a 
claim for $185,513 
7 imants in the suit were the Interborough, the Manhattan RR., 
*h the Interborough leased the property, and the Central Union 
and Equitable Trust companies, as holders of the first and mort 
gages on the Manhattan RR. property 

At the outset of his opinion Justice O'Malley said that the particularly 
novel feature of the claims was the value of the private easements of light, 
air and access which the owner of the railroad property had acquired pre 

from the abutting owners, ‘ to the 





second 


viously 
public easement in the street 

This question, Justice O' Malley said, had never before been presented ina 
condemnation proceeding, ‘and as both parties agree that it is within the 
bounds of possibility that eventually elevated lines in the city will have to 
be taken in condemnation, this proceeding may obviously become the fore- 
runner of numerous cases The Court said that the trial of the cl 
the Sixth Ave.e nents, which came before him, had been 
©ourt of Appeals could pass on the present rulings. 

In connection with the question of the value of the private easements of 
light. air and access restored to abutting property, the railroad contended 
that the easements were acquired at great expense, that the structure was 
removed against the will of the railroad, and that the easements restored to 
the abutting property were greatly enhanced in value. They argued that 
they were entitled to the present value of these easements as a property right, 
asserting that they had paid $209,000 to the owners for ‘“‘future’’ damages 
in addition to the sums for past damages. 

The city argued that the railroad dd not secure 
in a strict legal sense, but acquired them for railroad purposes only, and 
when the city removed theritilroad the right in the easements disappeared. 

Justice 0' Malley held that whatever right the railroad acquired was vested 
in the railroad franchise, for which it had been taxed, and for which it was 
entitled to compensation The opinion on this point, which is the main 
phase of the proceeding upon which the higher Courts will be required to 
pass. said 

‘Because this right in the possession of the railroad company was limited 
to the purpose indicated, it does not follow that it without value Its 
acquisition Was e ntial to the maintenance and operation of the company's 
railroad Without it the company would have been a trespasser and re 
quired to tear down its structure and go out of business. As already ap 


as distinguished from the clain 


1im for 





ise 


title to the easements 





is 


pears, its original cost is several hundred thousands of dollars 

If the city had condemned the propert now being taken within the first 
few years of the company franchise. instead of at this late time. could it 
reasonably and justly have been entitled to no award for that which but 
recently had cost its stockholders a large sum I am unable to conceive 


why the claimants should be in any more unfavorable p«sition with respect 
to this rignt and its value at one time than another, exce pt in so faras the 
reasonable market value thereof might vary with time and change of condi 
tions 

“The claimants offered evidence tending to show that if this right were 
to be acquired on the date when title vested in the city it would have cost 
$3.600,.000. The city did not attempt to controvert this proof by testi- 
mony of other experts, presumalhly in view of the conceded increase in the 
city’s valuation of the abutting property predicated on the removal of the 
structure, and in view of the fact that the city will later be called upon to 
sustain such assessments it could not have been successfully asserted that 
the value given by the claimants’ experts was excessive. In fairness to the 
city, however, it should be noted that its counsel! at all times disregarded 
the claimants’ theory and that adopted by me, and for this reason refrained 
from calling experts on this phase of the ec: 

“Taking into consideration the orizinal and present cost of acquisition, 
both of which are proper elements to be considered in arriving at the value 
of the property, and all evidence béfore me, I am of the opinion that the 
fair market value to the claimants of the right in perpetuity to the mainte 


Se 


nance and operation of its railroad. and the impairment in connecion 
therewith, the easements of the abutting property owners, is the sum of 
$759.909 In reaching this conclusion I have given more weight to the 


original cost than the reproduction cost for 
the value of the railroad 


propert 1” nD 


) 
baa 


the reason that, 
has not k: pt pace with the 


Iiweo au 
bit) io 


in my judgment, 
value of the abutting 





Interstate Power Co., Wisconsin.— Earns. for 1925. 
Gross earnings + ea $2,424 939 
Expenses 1.247 026 

Net earnings, before depreciation a ~ $1,177,913 
—V. 122, p. 348 

Jersey Central Power & Light Co.— Sond ‘old, 
kK. H. Roll & Sons; Blyth. Witter & Co.; Fastman, Dillon 
& Co.; Federal Securities Corn... and H. M. Bvlles! ’ Co 

! ‘ 7} } : - ( 
Inc., have sold at 97 and int., to vield over (O°, 
$1,000,000 tst mtge. & ref. 20-vear 514% sinking fund gold 
bonds, series A, dated Feb. 2 1925, due Feb. 1 1945 (sec 
deseriptio n \ 120, p. 145% 

Company was formed in New Jersey by the merger of several public 
utility operating companies distributing electric light and power service 
to 173 cor unities, and gas service to 50 communities in northern and 
eastern New Jers« 4 subsidiar company supplies water service in 
Lakewood and vicinit ‘he electric system includes steam electric 
generating stations with a total installed capacity of 31,500 h p. and 231 


miles of high tension transmission lines, with distributing systems ageregat 
ing 2.255 n of line serving 43.412 consumers. The gas properties 
include generating plants with a daily capacity of 13.100,000 cu. ft. and 
319 miles of 5 ing 25.944 customers During the yvear ended 
Jan. 31 1926, 651 kw.h. of electric energy and 903,217,000 cu. ft. 


ies 


ss mains ser’ 
65.851 


of gas were generated 
Capitalization Outstanding Upon Completion of Present Financing. 

Divisional! 5 bonds (closed for issuance to the public $3 206.500 
lst mtge. & ref. 20 ir 5'4‘. gold bonds, series A (including 

this issur 13,500,000 
Cumulative preferred stock 7 ries 5,400,000 
Com. stock of no par 1e, (allowned by Nat. P.S.Corp . 93,700 shs. 

Securily Secured by a direct first mortgage on electric power and 
light and gas properties with a depreciated valuation of $10,350,967. and 
a direct mortgage ibject to $3,206,500, divisional bonds, on the remaining 
properties with a depreciated valuation of $9.4758.582, and in addition are 
secured by the deposit with the trustee of all the bonds and steck of Lake 


wood Water Co. with a valuation of $1.187,.452 These bonds and under- 


lying bonds, aggregating $16.706.500. therefore represent less than 80°; 
of the total value of physical property of $21,017,301. 
Earnings 12 Months Ended Dec. 31 1925. 
Gross earnings . $4,682,486 
Operating expenses. 2,613,319 
Net earnings $2,069,167 
Annual interest requirements on mortgage bonds 902.825 
Balance $1 .166,342 
Management Company is controlled through stock ownership, by 


National Publie Service Corp., which operates public utilities in 9 States. 
and is under the supervision and management of General Engineering & 
Management Corp.—vV. 122, p. 94. 


Kansas City (Mo.) Gas Co.—Bonds Offered.— A. B. Leach 
& Co., Ine., and Halsey, Stuart & Co., Inc., are offering at 
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| ation for over 60 years. 


stayed until the | 











95 and int., to vield over 5.40°, $1,416,000 
bonds 5%, Series due 1946. 


Dated Feb. 1 1926; due Feb. 1 1946. Red. all or part on any date upon 
60 days’ notice, at 103 to and incl. Feb. ] 1931; thereafter at 102% to and 
incl. Feb. 1 1936; thereafter at 102 to and incl. Feb. 1 1941; thereafter at 
101 to and incl. Feb. 1 1945: and thereafter at 100; plus int. in each case. 
Prin. and int. (F. & A.) payable at National City Bank, New York, and 
Commerce Trust Co., Kansas City, Mo., trustee. Denoms. $500 and 
1,000 c*. Interest payable without deduction for normal Federal income 
tax notin excess of2°,. Penn. 4-mill tax, Calif. tax up to 4 mills and Mass. 
income tax on int. thereon up to 6% of such int. refundable. 

Issuance.—Subject to authorization by Missouri P. 8. Commission. 
Data from Letter of George E. Nicholson, President of Company. 

_,Com yany.—Does entire gas: business, without competition, In Kansas 
City, Mo. Company and its predecessors have been in continuous oper- 
‘ It supplies Kansas City, Mo., with natural gas 
which is obtained from production and transportation companies operating 
in the Mid-Continent gas fields. During the year 1925 company sold over 
four billion cubic feec of gas to more than 83,000 customers. 


_ Security.—This issue of bonds, 5% Series due 1946, together with $2,415,- 
200 of Ist 





) M. gold bonds, Series A, 6°% due 1942, will be secured by a direct 
first mortgage upon the entire fixed property. Additional bonds may 
be issued under the conservative restrictions set forth in the mortgage. 


The value of the physical properties of the company as allowed by the P. 8. 
Comunission as of Jan. ] 1924, plus expenditures made by the company on 
its properties since that date, is equal to approximately 2.7 times its funded 
debt outstanding in the hands of the public, including this issue. 

Pur pose Proceeds will be usea to reimburse the company in part for 
extensions, betterments and imporvements made to the property of the 
company, and for other corporate purposes. 

Capitalization Outstanding with Public. 








First mortcage gold bonas 5% Series due 1946 (this issue) _—____- $1,416,000 
First mortgage gold bonds Series A 6°%, due 1942 iseteoses tee 
First pref. stock, cumulative (paying 6% dividends) a 4,217,000 


Seconda preferred stock (paying 6% dividends) 
Common stock (paying 8 dividends) A 812,500 
Purchase or Sinking Fund.—Mortgage provides for a purchase or sinking 
funa requiring cash payments to the New York trustee semi-annually, 
equal in each case to at least '4 of 1°) of the total aggregate bonded debt 
of the company then outstanding in the hands of the public. Such moneys 
shall be applied, first, to the purchase of Ist mtge. bonds of any series, 
at or below certain specified purchase prices, which, in the case of the 5% 
Series due 1946 will be the same as the then current redemption prices; 
and second, to the redemption of Ist mtge. bonds of such series as are sub- 
ject to redemption on the next succeeding interest date. In the event that 
no lst mtge. bonds are on such interest date redeemable, and the sinking 
fund moneys are not exhausted by the purchase of bonds within the price 
limits specifiea, the balance of any such moneys remaining unexpended 
shall revert to the company. 
Earnings for the 12 

Gross earnings 


Months Ended June 30 1925. 


; : : ‘ _ $3,888,422 
Oper. exps., maint. and taxes other than Federal taxes_._...... 2,995,975 
Net (available for int., deprec. and Federal taxes) $892,447 
Annual int. on total funded debt, incl. this issue, requires 215,730 


Management.—A majority of the common stock is owned by Cities Ser- 
vice Power & Light Co., a subsidiary of Cities Service Co.—V. 119, p. 586. 


Kansas City Railways.— Earnings. 


Years Ending Dec. 31 1925. 1924. 1923 1922. 
Rev. passengers carried_124,698,142 128,310,928 135,097,194 136,076,541 
Transfer passengers 65,390,339 66,969,205 68,678,524 68,191,873 
Total oper. revenue $9,967,579 $10,024,230 $10,514,735 $10,661,754 
Net oper. revenue $1,523,776 $1,545,741 $2,012.623 $1,910,711 
Net after taxes 1,012,339 1 057,043 1,538,245 1,377,118 
Miscellaneous income 7,085 10,878 129 14,134 

CGiross income $1,019,424 $1,067,921 $1,550,174 $1,391,252 
Misc. non-op. inc. (Co.) 243,210 158,509 162,068 99,274 

Gross income Co $1,262,634 $1,256,430 $1,712,242 $1,490,526 
Total deductions 1,915.682 1,903,188 1,900,126 1,909,031 

Net deficit $653,048 def$646,758 def$187,884 def$418,505 

¥. 123, p. 213 

Lincoln (Neb.) Telephone & Telegraph Co.—-Earnings. 

1925. 1924. 923. 
Total telephone revenue_ -.- $2,644,233 $2.538,928 $2,512,580 
Total telephone expenses. -. 2,010,849 ) 915,735 1,900,674 

Net telephone earnings. - - - - $633 384 $623 193 $611 £906 
Sundry net earnings és 44,616 62,581 43 ,SAl 

Total net earnings ‘ $678,000 $685,774 $655,747 
Deduct interest : 142,665 116,648 113,850 
Dividends, preferred and common 129,327 469,391 


471,990 


alance, surplus $106,008 $97,136 $72,506 


B 

V. 121, p. 3131 

Lowell Electric Light Corp.—7'o /ssue Stock. 

The stockholders will vote April 27 on approving the issuance ef 17,175 
additional shares of capital stock, which it is proposed to offer stock- 
holders at $47 50 a share in the proportion of one new share for each nine 
existing shares.—-V. 122, p. 1510. 


Manchester Traction, Light & Power Co. & Sub. Cos. 


Results for 12 Months Ended Feb 1026 1925. 
Gross earnings -- $2.52%,662 $2,464,914 
Operating expenses and taxes l 350 SH2 1,458,899 
Interest charge ble itt 284,210 
Depreciation 117,995 215,000 

Balance for depreciation reserve & dividends $732.341 $506,805 

Balance Sheet Feb. 28 1926 

Assets Liabiliti 
Prop., plant & equip $12,345,259 Capital stock $4,958,300 
Sinking fund 333,064 |7 bonds 914,000 
Material & supplies 255,155 5 bonds 5,026,000 
Accounts receivable . 171,914 Notes payable 600 000 
Cash j 268,978 Accounts pavalhte 76,506 
Advance payments 37 414 Accounts not due 132,123 
Suspense 7.926 | Reserves 914,363 
Unexting. disct. on sec 179,045 Surplus 1.277.493 

Total .----$13,898,785 Total $13,898,785 

V. 121, p. 1908. 

Manhattan (Elevated) Ry.-Courl Awurds $975,438 for 
$2d Street Sp iT. 

See Interborough Rapid Transit Co. above —V. 122, p. 1310. 


Manila Electric Co.—-Tenders. 

Tne Equitable Trust Co., trustee, 37 Wall St., New York City, will until 
April 23 receive bids for the sale to it of First Ref. Mtge. Gold bonds, 7% 
series. due 1942, to an amount sufficient to absorb $35,000, at a price not 
exceeding 115 and interest.—V. 122, p. 2041. 


Massachusetts Gas Companies.—Annual Report.— 


Calendar Years 1925 1924. 1923. 1922. ™ 
Int. on bonds, notes, &c. $145 202 $124,849 $21 004 $22,997 
Dividends received 3,207,579 3,018,248 3,417,778 2,924,987 


$2,947 983 
176,265 
465,390 

1,000,000 
1,250,000 


$56 329 


$3 438,782 
185,569 
432,896 

1,000,000 
1,250,000 


Total income 
Deduct——-Gen. expenses 
Bond, &c., interest 
Divs. on pfd.shs.(4%) 
Common dividends - - 


$3,352,781 
208 .2 
658. 
1,000,000 
1,250,000 
Balance, surplus- - --- 
V. 122, p. 1609. 


$3,143,097 
206 638 
561,142 
1,000,000 
1,250,000 
$125,317 


236,161 $570,317 








2192 


Mobile Gas Co. 


Results for Calendar Year 1925 


Gross ear rh 164.073 
Operatir expert ses, $303,394: fixed charges, 3101 ,.695; total 405,059 
Surplus S58 G84 

V. 121, p. 2038 

Montreal! Tramways Co.-—/isting 

The New York Stock Exchange has authorized the listing of $2,500.000 
Series B wen. & ref. mtge. sinking fund gold bonds, due April 1 1955, making 
the total amount applied for $20,326,500. being $17,826,500 of Series A 
and $2,500,000 of Series L \ 22, p. 2041 

Municipal Service Co. voles Called 

All of the cutstanding 3 year © gold notes, due Nov 1 1928, have 
been called for payment May 1 at 1014 and int. at the Guaranty Trust Co 
trustee, 140 Broadway, N. Y. City 

The compar snnounces that it will purchase before May 1 1926, any or 
ill of the notes presented at the trust com] y ona4%% true discount 
basis figured to May 1 1926 V. 122, p. 1610. 


Nevada-C Increased 


‘alifornia Electric Corp.—-Stfoc/ 


The stockholders on April 13 increased the authorized capital stock from 
$10.000.000 preferred and $20,000,000 comimon, par $100, to $25,000 000 
prefe rred and $25,000,000 common oclk par S10) The company ha 
outstanding $9,449,400 preferred and $8,558,300 common stock It is 
announced that the increased stock will not be issued from some time. 
Consolidated Income Account for Calendar Year Including Subsidiary Cos. 

Inter-company transactions eliminated) 
1925 1924 1923 1922 
Gross operating ear ngs $4,874,442 $1.498.8140 $3 .993 587 $°3.444,447 
Operating & if exp 2.019.896 2.202.220 | 850,855 1 304,198 
Taxe 359,905 230 065 193 646 253 891 
Uneoller ‘ eco t 10 662 6.3567 10 854 6.776 
lot n-Op et Cr54 107 Cr53,.732 Cri70183 Cr135,510 

Total ine f $2,528, 086 ? 063 917 $2.128.435 $1,885,092 
Interest, deprec we 2.14 b 725,988 1.614.256 1 442,902 

Avail ry for r 9566 S25 $337 929 $5) 179 $142,190 
rota! surplus Jan. 1 plus 

por. dur eur ear 

f bondr ptior 2,352 961 Py, 7 1,721,290 4,153,974 
Def. of Ilo [I Ry ad 7 542 

Total $3.199.79 73 5 £5 5.469 $14.596,164 
Divid 653,468 6 7 512,936 27 568 
Sur. transf. to p. acct 2.001.116 
Adj. of lo of Il. Pwr 

Co. & R 61 685 

Tot.P.& I Dee.31 $2,454,659 12.663 $2,721,416 $4,468,595 

Vole The « poratio » Int in’ profit of other compani« 
not ine ded ji bo terme t Ir 174 the operatior resulted in a I 
and a ¢o ‘ t “] t i the combined surplus of those ompa 
while in 9 there w wither a prof ior lo Phe corporation's pro 
portion of t loss in 1924 mounted to $106 \ is. DP. 1762 


New England Fuel & Transportation Co.—LEarnings. 


Calendar Yea 1G25 1924 1923 1922 
Gross earning $10,274,546 $8,140,011 $14,220,379 $10,340,417 
Expenses & resei ve 614.473 6.706.207 12.387 .917 9 (22 297 
Interest 192 175 146 20, BOS 
Dividends 1 636,750 1.388 000 1.750.000 1,250,000 

Undivided earnings $22,83 $45,329 $82,016 $28 255 

V 12 ) Be p O4 

New Haven Gas Light Co. - Annual Report 

Calendar Years 1925 1924 1923. 1922. 
Net income to profit and loss x$611.588 $618,194 $529,732 $556,419 

x Before payment of $495,000 (9°7) in dividends.—-V. 12], p. 2157 

New Haven Water Co. Farnina 

Calendar Years 1925 92 1923. 1922 
Income from operation $1,066,154 $1,040,969 $1,053,851 $955,269 
Operation and maintenance 205,350 207 945 201,108 193 864 
General expense 176,064 178,491 159,742 145,179 
Taxes paid 107 827 105,153 94,827 94,505 
Reserve for income tax 49,109 45,942 3 ART 44,064 
Bond and other interest 65,820 70,42) 64,325 64.904 

Balance for deprec'n, &ec x$4161.983 $433 016 S480 362 $412 ye 


x Before deducting $117,024 for de prec iation and $2909 yy for dividend 





¥. 121, p. 1237. 

New York Edison Co.—Larnina 

Calendar Year 1925 1924 1923 1922 
Operating revenues $57 857,195 $53,494,241 $50,496,493 $44,842,306 
Net, after taxes, &c 13,480,532 13,786,591 14.047 .208 9,975 826 
Other income 1.690.607 8.797.243 1,640,065 4,022,723 

Total $18,071 29 $17,583,834 $18,687,276 $13,998.549 
Interest 5,140,430 1,766,468 1,125,675 1,269,992 
Dividends paid 12,500,000 10,074,130 10,074,130 8 520,423 

salance, surplus $430,799 $2,743,235 $4,487,471 $1,208,134 

V.121, p. 979 

New York & Queens County Ry.—Receiver’s Report.— 

Results for Calendar Years x1925 x1924 
Revenue from transportation SES87.512 $696 898 
Other street railway operating revenue 160.351 19.961 
Operating expense 687.939 580,181 
Taxes 35,921 39,401 

Income from operations $124,004 $97 .277 
Non-operating income 5.055 2,665 

Gross income $129,059 $99,942 
Interest deductions — Unpaid taxes 8.749 16,297 
Other rent deductions. — ‘ 9.841 11,542 

Net corporate income $1 10, 169 $72,103 

x Receiver's operations only.—V. 121, p. 840, 459. 

New York & Stamford Napa tobe Report.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Operating revenues j. $517,950 $513,807 $525,613 $541,999 
Operating expenses._ _- 385,258 394,152 424,049 438,750 

Net operating revenue $132,691 $119.656 $101,564 $103,249 
Tax accruals 23, 347 24,697 24,970 22,102 

Operating income . "$109. 345 $94,959 $76,594 $81,147 
Non-operating income 856 3.806 532 1,395 

Gross income $110,200 $98 .765 77.126 $82 .542 
Dedue'ns fr. gross inc. 1 13.568 112,055 100. 278 101,521 

Net deficit _ - $3,368 $13.290 $23,152 $18.979 


x Deductions from gross income inc lude $40,226 
$40,226 in 1923 and $40,226 in 1922, interest accruing to the N. Y. N. 
& Hi. RR., but not included in the income account of that company .— 
V.121, p. 2638. 


New York Railways Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of $3,800,000 
prior lien mtge. 6° gold bonds, Series A, due Jan. 1 1965, on official notice 
of issuance in exchange for temporary prior lien bonds now outstanding 
The $3,800,000 bonds covered were issued pursuant to the plan of reorgani- 
zation of New York Rys. Co., dated July 18 1924. in exchange for stock of 
42d St. & Grand St. Ferry RR., and for claims, new moneys and reorgani- 
zation expenses. 


in 1925, $40,2 
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, ‘bey 
[Vor 12 
Income Statement Eight Months Ended Feb. 28 1926 
Revenue from transportation $4 652,704 
Other operating revenue 350 007 
Total operating revenues ae $5,032,712 
Operating expenses. .-_-—- 2 3,750,339 
Taxes “SS ; 365,175 
Operating income $887 .207 
Non-operating income 65 943 
Gross income $956,150 
Deductions from gross income 650,937 
Net income : $305,212 
V. 122, 3 is 
2 
New York Westchester & Boston Ry.— Ar nual Report. 
Calendar Years 1925 1924 2 1922. 
Operating revenues $1,.648.901 $1,521,446 $1.452.943 $1,354,009 
Operating expenses 1 060,439 993,196 968,651 1,037 ,704 
Net oper. revenue $588 .462 $528,249 $484 292 $316,305 
Tax accruals 216,287 210,016 201 162 222, 170 
Operating Income $372.175 $318,233 $282 R30 $94, 134 
Non-oper. income 6.972 10,628 5.930 6,298 
Gross income $379.146 $328 861 $288 .760 $100, 432 
Deduc'ns fr. gross inc. x 2,051,947 1.963.789 1,905,475 1 847 424 
Net deficit $1.672.891 $1.634.928 $1.616.715 $1 746,992 
x Deductions from gross income include $1,100,008 in 1925. $1,.042.335 
fin 1924, $984,582 in 1923 and $926.829 in 1922 interest accruing to the 
N. Y.N.H.& H. RR., but not included in the income account of that com- 
par V. 122, p. 191 
ee . ; 
Niagara Falls Puan Co.— Eu 
Qu end. Mar. 31 1926 1925 1924 1923 
Ope tinv revenue S? 401.94 S$? 179.7) $2006 49 $1,734,564 
Oper. exp nd taxes 1,039,662 920,793 $05,332 636,718 
et oper.r u $1,362 ,27 $1,258,917 $1,201,207 $1,047,846 
| ‘ rT 21,535 99 $25 85.43 90 ,O8S 
Gr j ‘ 31,38 f $1,358.74 $1,286,641 $1,137,934 
Inter 5] ) 53.446 &] 128,710 
Mi | 18 14 2 127.144 109,497 100,038 
Net i ne $721,594 $708,152 $723 } $609,185 
12 p lf 10 (12 
. ’ : ~ 
Ninth Avenue RR.—Resu!ts for Year 1925.— 
(;Toss reve $497 IAS 
kexy ‘ $579.799 taxe $416 .854; total 626.653 
Ir rest r r es ( 207 
BT ctio 17.920 
Net corporate deficit $177.011 
¥. 122, p. 348 
North American Co.—Flectric Outp 
Tot electric output of all ubsidiaries no comprising The North 
American System, amounted to 730.529.9099 } “ h. for the first two 
months of this year. or 289.,155.385 } w. h. mo than for the first two 
months of 1925. Of this additional output in 1926. about two-thirds 
represents output of the California and M ppi River properties ac 
quired | in 1925, and one-third represents a 14% increase in output of the 
previous! owned subsidiaries 
Preliminary ficures indicate that output for the month of March 1926 
will show about the same rate of increase over March of last year V.122 
p. 1918 
} 
Northern Canada Power, Ltd.—/ e. 
See Great Northern Power Co., Ltd., above V. 122, p. 2041. 
' 7 > ss dbase ; 
Northern New York Utilities, Inc.— Lurning 
Calendar Years 1925 1924 1923 
Gross earnings $3,784,437 $3,177,636 $1,979,175 
Oper. exp maintenance and taxes 1.524.700 1.4467 986 831.132 
Int amortization, Fed. taxes, &c 979.612 790.933 183'991 
tal. avail. for divs. and deprec'n $1 280.124 S918.717 $664 O52 
—V. 122, p. 1456 
. ° . ‘ , 
Northern Ohio Power & Light Co. | Report 
Rerenue Passenoers Carried 
electri Rail and Motor Buses 
Calendar Sales Electric City Inter an 
Year kK W. H Custome terms . ems 
1921 102.681.8534 10.103 17.799. 43 } 820.442 
1922 135.397 186 15.496 90.632 is 7.117.064 
1923 157 468.263 1S > rf 123 16. 784.535 
1924 176.2415.654 51.516 $8. 563.053 14.478 984 
1925 203 531,744 56.000 51 .352.849 14,266,754 
Income iccount ( Ve 
1995 j ‘) 4 )?*? 
Gross earnings—Electric $5.322.156 $4.716.898 $4.255.247 $3.623.020 
Transportatio 6.177.541 5.364,189 5.819.877 5.640.132 
Total $11,499,698 $10.089,.997 819.105 t $9,263,152 
Operating expenses 7.618 402 7.161 § 986.196 6.168.531 
Taxes 822 NOD 741.990 779.400 668 O00 
Int. & other fixed ches 1,557 842 1 441,967 1.310.533 1.356.239 
Preferred dividends 437.334 131,751 412.360 374.592 
Ralance $1 064.120 $303 .816 $616.635 $995,790 


vs boas BD Tee 


Ohio Bel! Telephone Co. 7) 
The company has applied to the Ohio P. U. Commission for authority 
to issue an additional $5,090,000 of common stock to the American Tele- 
phone & Telegraph Co. The proceeds will be used to refund $2,676,000 


! Bond 


Cuyahoga Telephone Co. 7s (formerly 5s) extended to 194) and $2,155,000 
United States Telephone Co. 7% bonds (formerly 5s) extended to 194]. 
Both issues may be called after July ] 1926 at 103% and int.—V. 122, p.1611 

Ohio Fuel Corp.—-Secks to Acquire Control of Fayett 
Car i Gas Co. 

See Fayette County Gas Co. above V. 122, p. 2042 

Oswego River Power Corp.—(Cupital [ner lL, &c.— 

The company has filed a certificate at Albany. N. Y inereasing its 
authorized capital stock from 20,000 shares to 110,000 shares of no par 
value 

See also People’s Gas & Electric Co. below 

Pacific Telephone & Telegranh Co.— Furnings 


The company reports for the quarter ended Mar 


31 1926 net earnings of 
$2,006,000, after expenses and taxes \ 122. D 


1311, 1027 
People’s Gas & Electric Co., Oswego, N. ¥.— Control. 


The New York P. 8. Commission has approved the purchase of the capital 
stock of the company by the Oswego River Power Corp As the price 
paid was in excess of the book value of the company, the Commission's 
order directs that the Oswego corporation shall not set up on its books a 
value for the Peoples company greater than the sum of its capital stock and 
surplus. According to the finding of the Commission this amounted to 
$62 22 per share on the common stock and $50 per share on the preferred as 
of Dec. 31 1925. The wens company, however, paid $125 per share fcr 
the common stock and $55 per share for the preferred stock.—V. 121, p. 2876 


Philadelphia Co.—(Chairmon of the 


Moritz Rosenthal, of Ladenburg, Thalmann 


soard.— 
& Co., has been elected 


Chairman of the board of directors of both the Philadelphia Co. and the 
‘ p 


Duquesne Light Co. 122, 


2042. 








Apr. 17 1926.] 





Philadelphia Electric Co.- Aw nual Re “* 














Calendar Years— 19 924 192 
Operating revenue__-_-_- $33, 203, 769 $29,853,403 $27, 509. ‘iso $23, 530. “612 2 
Oper. exp., incl. current 

maint., taxes and res. _— 

for renewals & replace. 20,522 903 19,212,490 17 612, 529 15,477,396 

Operating income____$12,680,.866 $10,640,913 $9.996.660 $8,043,217 
Non-operating income __ 323, 216 442,714 412,824 287,134 

Gross income_______- $13,004,082 $11,083,627 $10,409,484 $8,330, 350 
Int. charges and amort. ‘ 

of debt disc. & exps.. 4,890,541 3,845,356 3,604,225 3.050.442 

Net debt_______- _ $8,113,541 ee $6,805,259 $5,279,908 
Approp. for sk. fd. res've 674.649 543,871 455,469 396 663 
Insurance fund reserve 122,021 143,924 128,589 86,696 
Cash divs. on pref. stock 265,536 537.665 798,615 | 1,143.065 

do Common stk --_(8%)4,938,219 (8)4,265,106 (8)3, 182, 263(4 7% 2325759 

Surplus for year _$2.113.115 $1,747,705 $2,240,323 $1,327,726 
Total surplus Dec. 31 $12,964,462 $10,982,768 $9,316,457 $7 079. 501 
. 122, p. 1611, 1311. 

Phdledeiehis Suburban Gas & Elec. Co.—Farnings. 
Calendar Years— 1925. 1924. 1923. 
Gross earnings..____________. -.- $5,693,027 $5,250,500 $4,978,682 
Oper. expenses, maint. and taxes_... 3,128,345 3,171,076 3,111,358 
Fixed charges _ | PRALINE 1,041,420 947 349 730,920 

| SS, ae ee eee “$1.5 23 262 $i, 132,075 $1,136,404 
—V. 122, p. 884. 


Philadelphia & West Chester Trac. Co. 





Caleadar Years— 1925. 1924. 1923. 1922. 
Gross earnings_________ $1,212.162 $1,090.808 $983 363 $929,089 
Net earnings__ P 285 R55 341.961 328 565 330,404 
Other income RSs 929 18,616 12,801 12,169 
Interest, rentals, &c_ 59, 034 280, 875 231,750 29, 186 

Surplus for year aS OE $50. 750 $79, 702 $109,615 $113, 387 
—V. 119, p. 580. 

Philadelphia & Western Ry.—Annual Report. 

Calendar Years 192: 1924. 1923. 1922. 1921. 


Operating revenue $891 R52 gso8 943 $870,854 $825,459 $812,240 


Operating expenses ___ 469.721 479,828 478,354 440.517 486,647 
Int. and tax accruals x161,.797 168,034 166,008 163,626 166,201 
Federal taxes 22 00 22.100 20.500 19.800 14,780 
Pref. dividends (5 100.009 100,009 100.000 100,000 100.000 
Balance, surplus $138,334 $125.981 $105 992 $101.! 516 $44 612 
x Int. on bonds in 1925 amounts to $131.509: tax accruals, "$27. 789: hire 
of equip., $133; amort. of discount on funded debt, $2,354 V.120, p. 1090. 
Pittsburgh Rys. Co.—T7o Retire Glenwood Highway 
Bridae Co. Bonds. 
President A. W. Thompson, in a letter to the holders of Glenwood High- 
way Bridge Co., 6°: bonds, due Dec. 1 1924, says “You have been 


informed from time to time of the probability of the 
purchasing the bridge of the Glenwood Highway 
provide funds for redeemign the outstanding bonds. 

The County Commissioners have now entered into an agreement to 
take over this structure and provision has been made to redeem the bonds 
at par and interest to date of presentation up to May 1 1926, upon which 


County of Ailecheny 
Bridge Co., which would 


date interest will cease. Bonds may be presented for payment at the 
Pittsburg Trust Co., trustee,323 Fourth Ave., Pittsburgh, Pa.'’—V 22, 
p. 1905. 
Pittsburgh Utilities Corp.— Earnings. 
Income for the 3 Months Ended March 31 1926. 
Dividends on stocks owned, $641,509: interest, $1,014: total $642,514 
Expenses, $5,405: bond interest, $122,800: total 128,205 


Net income $514,309 


—V. 122, p. 2042, 1764. 
Poughkeepsie & Wappingers Falls Ry.— Earnings .— 
19 


Calendar Years— 1925. 1922. 


Gross income ™ $262,118 s: 362 569 $273 260 $276. 160 
Oper. expenses and taxes } 8,119 186, 665 214,721 183,400 
Fixed charges ______-- 70,048 _69. 145 54.560 53,817 
xNet earnings__- $3.951 $F 3.7 59 $3, 979 "$38,943 
x Available for deprec. & dividends.—V. 119, p. 2412. 
Public Service Corp. of New Jersey. New Directors. 


Thomas 8. Gates, of Drexel} & Co., of Philadelphia, has been elected a 
director for one year in p'ace of Randal! Morgan, who died recently. Paul 
Thompson, a Vice-P resident of the United Gas Improvement Co. of Phila- 
delphia, has been elected a director for three years, Lewis Lillie having 
retired from active connection with the corporation.—V. 122, p. 1918, 1764. 


Railway & Light Securities Co.—To Change St ck.— 

The stockholders will vote April 22 on a proposal to authorize common 
stock without par value and exchange the present 10,000 shares of $100 
par value for 50,000 new shares without par value, and on increasing the 
authorized amount to 80,000 shares. They also will be asked to authorize 
the poate to sell all or any part of the additional 30,000 shares of common 
stock. 

If stockholders approve the recommendation, 
of the directors to raise approximately 
tional common shares.—V. 122, p. 1028 


St. Louis County Gas Co. “& jarnings. 
- 24 


it is the present intention 
$1,000,000 by the sale of the addi- 


Calendar Years 1925 1923. 1922. 
Operating revenue- ---.- $911. 486 $835 565 $736,772 $651,741 
Operating expenses _ 503.971 152.593 415.746 os 526 
_: pee -s 63 804 58.700 66.942 52.139 

Net oper. revenue_ $343,711 $327 .272 $254,084 $223, 076 
Non-oper. revenue----- 34,952 18,585 31,792 24,944 

—_————- —_— - — _- —_~ = 

Gross income - $378 .663 $345,857 $285,876 $248 .020 
Interest charges... .-.-. 79,583 52,440 52.823 56 344 
Bal. for depr.,divs &sur. $ 299, 080 $293,417 $235.053 $191,676 
—V. 122, p. 95. 

San Diego Electric Ry. Earning: 

Calendar Years 1924 1923 1922 
Gross earnings... .- $1 bos 2 $1,482,832 $1,374,908 $1.379.490 
Net after taxes- - -- $06,759 $162,295 $130,080 $211,162 
Other income........--. Cr .79.034 Cr 58,058 Cr .37.143 Cr.31.861 
Deduction - — 453,225 314,003 247 .AS6 211.706 

Balance, deficit - — - $277,402 sur$93,647 $80,262 sur$31,.317 
—V. 120, p. 2402. 

Saxon Public Works, Inc., Germany.— Evrning. 
Ist 11 Mos. Cal. Year 
925 1924. 
Operating revenue _ $6.049.946 $4,293.380 
Operating expenses and depreciation 4.395.690 2.964.309 


pee Dp — 
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Seutlionn Cities Utilities 6, & Subs.—Farnings. ~- 
Calendar Years— 1925. 1924. 923. 
$2,817,462 $2.763.901 


I IN 9 i es $2,476,881 
Operating expenses and taxes___-.-- 1,871 ‘567 1,821,184 ,670,173 
RN 401,481 436,580 429,277 
Preferred Dividends— 
Mills & L upton Supply Co------- 10,688 7,463 7,244 
West Virginia Utilities Co_ 70,786 45,677 67 ,724 
Southern Cities Utilities Co--__ —__ 157,548 153,672 104,304 
Balance for com. stock & reserve... $305,392 $299 325 $198,159 


Note.—The increase in gross revenue over 1924 and decrease in interest 
charges from 1923 and 1924 is due to relinquishing control of the City & 
Suburban Gas Co. and City Ry. Co.—V. 121, p. 2404. 

Southwestern Gas « Electric Co.— Ear nings. — 


Calendar Years— 1924. 1923. 
sae bor. 678 3. 781 043 $3,363,213 





| eS ae . 
Oper., maint. & taxes_- 2,812,964 736,431 2,452,668 
Bond, &c., intere a 630,118 "505.885 461 ‘543 
Depreciation - a,* ana 1 41,12: 3 -asews 
Balance, surplus 3: 507 AT 4 $538, 727 $449 002 287 .489 


Regular dividends were paid on the Ro and 7% preferred stocks during 








sa and on the common stock at the rate of 6% per annum.—vV.122 
612 

Spring Valley Water Co. Report.— 

Calendar Years— 192 1924. 1923. 1922. 
Do. ae $6, 170 337 $5,903,955 $5,738,638 $5,233,026 
Operating expenses____. 1,434,620 1,443,689 1,178,379 1,146,437 
Hetch Hetchy acqueduct 

SE Re eS ee a 
ee 930.063 55,118 903,323 830,738 
Interest on bonds_____- 1,100,000 sy 100" 000 1,050,491 714,360 
Interest on 6% notes__- ie eae ge 14,381 150,000 
Interest on loans.____-_- 215,831 161,114 134,312 108,518 
Int. charged toconstruc. Cr.73.385 Cr.40,548 Cr .24,210 Cr.6,248 
Deprec. & obsolescence. 300,000 300.000 300.000 300, 
Amortization.......... 188,376 162,276 162,276 131,010 
Uncoll. bills & accts. rec 9.Ag6 5,762 ,060 4,398 
Miscellaneous. ._._._.- 1,174 9,347 7,195 1,206 
Ss ik a ido co fe bs oars 1, 680° 000 1,680,000 1,470,000 1,400,000 

Balance, surplus__-—- $351,630 $227,197 $537,432 $452,607 
—V.121, p. 1570. 

Stark Electric RR.—Farnings——Personnel.— 

Calendir Yeirs— 1925. 1924. 192%. 1922. 
Gross earnings $467 .223 $492,855 $571,948 $542,541 
Net after depreciation $47,761 $70,888 $105,328 $84,022 
Fixed charges P 61,734 67.973 75,662 77,546 
Dividends 37 500 

Balance, surplus def$13 .973 2 > 915 $29, 665 de ($31, 025 

The board of directors consists of Wm. E. “D: ivis (Pres.), Howard Morris 


(Vice-Pres.), O. K. Ayers (Sec.), E. W. 
W. 8. Chittenden, ——— Bertram, L. W 


Sebring.—V. 121, 2523. 


Terre rae eg Traction & Light Co. 


(Treas.) 
Alex. 


Sweezy 
rs Popp, 


N. F. Glidden, 
Robertson and C. L. 


Annual Mate me nt. 


Results for Calendar Years— 925 24. 
Total operating revenue ath achats ee ee $2.77. 4, 007 $2) eit 847 
Operating expenses and taxes__........-..----.. 1,975.479 1,896 562 
eee eee SS 272 S811 278,278 
DE SE a hcuckancas cou eb ookahnd dhe baeba 28,744 29,067 

Balance (iiithbebhns wate we tate . $496,973 $443,940 


—V. 122, p. 751. 


Texas Electric Ry.— Annual Re port. 


























Calendar Years 1925. 1924. 1923. 1922. 
Gross earnings 2.362.114 $2,794,636 $2,980,475 $2,706,995 
Oper. exp., taxes & maint d 524,615 1,691, 415 1,747,501 1,651,527 

Net earnings. _-- $837 199 $1, 103.2 “$1,232,975 $1,055,467 
Add int. on deposits, ‘&e. 586 1,629 2,397 

Total net earnings- -- $838,085 $1, 104, 104,061 $1,234,604 $1,057,865 
Deduct—Int. on 5% bds|{ 337.58 337,600 

Int. on 6% debs... 426,322 428,169 98,899 117,866 
Sundry int. charges-___. | 5,173 5,389 
Divs. on 7% Ist pref. stk 119,635 109,761 84,828 62,689 
Divs. on 7% 2d pf. stk 210,000 210,000 210,000 210,000 
Common divide ae. 120,000 240,000 240,000 240,000 
Res. for renewals, 100,000 100,000 100,000 100,000 
Disc. on pf. stk. Ay off Saliba 25,000 june i ° ieee 
Tax refunds, ete___--_-- Cite i ii~ss800  -beesee.  . saveen 

Balance, deficit. ____- $90,247 $8, 870 $158, 125 ~~ $15, 681 

V. 120, p. 3416. 

Third Ave. Ry., N. Y. City.—Farnings.- 

6 Mos. Ending Dec. 31— 1s 9: 1922 922. 
Transportation... --- $7,173,090 $7,124,521 $7, 1065. 545 $7, 186 456 
AE ee 1 53° 604 128,469 125,618 104.7 
TN a es ere $1,130 2,187 $1,381 65867 

Total oper. revenue__ $7,387,824 $7,335,177 $7,272,545 $7,257,161 

Operating Expenses— 

Maintenance of way.... $945,190 $1,036,660 $865,077 $707,911 
Maintenance of equip... 1,000,604 765,274 730,655 553 887 
Depreciation.........- Cr149,879 Cr21,766 172.305 499,716 
Power supply - - - - - aad 444,598 515,444 542,522 612,794 
Operation of cars._---- 2,459,256 2,530,068 2,451,274 2,302,774 
ee 853,520 $31,949 762, 244 703 B83 

Total oper. expenses_. $5,552,889 $5,657, 629 $5,524, 077 $5,380,966 
Net operating revenue_. 1,834,935 1,677,548 1,748,468 = 1,876,195 
ae ile heise a ai ales oii 515,513 508.078 479,842 489.813 

Operating income_..- $1,319,422 $1,169,469 $1, oa 626 $1,386,582 
Interest revenue._....- 101, 621 139, 564 40,265 143,329 

Gross income__.._--.- $1,421 043 $1,309, 033 $1, 408. 891 $1,529,710 
Int. on lst mtge. bonds. 256,549 274,040 74,040 274,040 
Int. on Ist ref. mtge. bds 459,510 439.510 439° 810 439,810 
Int. on adj. mtge. bonds 563,400 563,400 563,400 563,400 
Int. on series C bonds 12,984 nasnan cdc  ~“iiieeseie 
Amort., debt disc. & exp 13,01 1 11,226 10,935 10,607 
Sinking fund accruals 16 7 10 16,740 16,740 16,740 
Miscellaneous. .....--- 50,540 46,295 38.807 41,587 

Net income . $65 068 de 342 477 $65,159 $183,525 

12 Mos. Total Oper. Net after Other Interest Balance, 
End Rerenue Tares. Income. Chges., &c. Surplus. 
Dec. 31 '25 $14,595,157 $2,481,233 $214, 589 $2,687,416 $8,407 
Dec. 31°24 14,711,897 2,486,250 "275.7 718 2,695,761 def43,793 
Dec. 41°23 14,422,140 2,602,519 251,33 2,692,322 191,836 
Y. 323. p. Lik 


Trenton & Mercer County Trac. Corp.—Larnings. 
Calendar Years 1925. 1924. 
Gross revenue $1,565,269 $1,635,799 
Net after taxes ae 279,297 299,261 

—V. 119, p. 2065. 


Ujigawa Electric Power Co., Ltd. Earnings. _ 





$1.654,.256 $1, 


329,071 


—V. 120, p. 3316. 
easels & Mt. Carmel Transit Co.—Farnings.— 


Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings. -__...---. $246,781 $300,711 $305 »,029 $242 468 
Net, after taxes. int.,&c-_ 19,540 39,811 51,865 13,612 
—vV. 


118, p. 665. 





Calendar Years 925 92 1923. 1922. 
Gross earnings . - - . $9. i 27. 256 $7,673, ‘607 $6,766,364 $5,884,253 
| Net earnings, be fore int. 3,936,576 3,176,551 3,079,143 2,497,103 


V. 122, p. 384. 

United Gas Improvement Co.— New Directors.— 
Thomas N. McCarter, President of the Public Service Corp. of New Jer- 
y, has been elected a director to succeed the late Randa! Morgan.—V. 122; 

p. 1765. 
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United Elec , Light Ko-» Springfield, Mass.— ng 

Calendar Y¢ 2 1924. 1923. 1922. P 
Gross revenut $3.15 ‘570 $3.031.319 $2.799.869 $2,532,925 
Oper. expenses and taxes 2,145,539 1,765,549 1,662,119 1 449,134 

Net oper. income 3! 5 ) $1,262.470 $1,137,750 $1,083,791 
Other income S05 733 352.233 636 

Total income $1,035,835 $1,.263.253 $1,490.03: $1,087 .427 
Fixed charges __. 2,634 71,293 95,201 112,911 
Depreciati n Anse) 873 259.746 257 899 
Dividends paid 600,000 534.215 3584 .000 $584 ..000 

Surp!us $433,201 $368,872 $751,056 $332,617 
—V. 121, p. 1910. 

United Railways Co. of St. Louis. Annual Report 
Caiendar Years— 1925 1924. 1923 fe 1922. 
Rev. from transport’n__$18,669.776 $19,288,744 $20,220,765 $19,740.118 
Rev. from other ry. oper 224.799 226,532 242.6380 225.435 

Gross oper. revenue $18.894.575 $19,515 276 $20.453.445 $19 964 555 
Oper. exps. (incl. depr.)- 14,684,077 15,093.195 15,123,183 14,895.508 
Surp. over oper. exp_. $4.210.498 $4,422,080 $5,330,262 $5, 068 047 
- ere = _ 1,810,701 1.772.134 1,832,603 1,845,723 
_———4 from oper. . $2,399,797 $2,649 1.946 $3,497 659 $3,222,325 
Inc. from other sources - 285,450 287.870 225,701 202,831 
Gross inc. (ess oper. a ele 
expenses & taxes)_. $2,685,247 $2,937,816 $3,723,360 $3,425,155 
Deductions from income 2,592,515 2,907 .939 2,913,615 2,912,065 
eS _de {$207 ,268 29,877 ~~ $809, 745 ~~ $513,092 
—V. 122, p. 2045. 


United Rys. & Electric Co. 

Calendar Years— 1925. 
Operating revenues -__- $16. 621.220 
Exps., taxes, deprec., &c 12,409, 197 


of Baltimore.— Report. — 

924. 1923. 1922. 

$16.453.254 $16.461.799 $16.122.592 
12,293.999 12,422,738 12,169. 635 


4.159.255 $4,029,061 
14 


Net operating income. “$4.2 ts 023 

















Other income_......--- 120.814 3,976 160,029 

Total income____.... $4.332.837 $4.303.231 $4, 199. 090 $4,109.203 
Interest, rents, &c_.__-. 3,352,228 3,335,263 3.222.824 3.309.934 
DE sateknusene ($2)818,448 ($2)818,448 (s2is18, 448 ($1)409,224 

Balance, surplus-_-_-- $162, 161 $149,520 ~ $157,818 $390,045 
—V. 122, p. 1612, 483. 

United Railways Investment Co.—JLarnings. 

Earnings for Three Months Ended March 31 1926. 

Income from dividends, $436,700; interest received, $7,144; 

SOR. cagsvdscvenadbtsanhseetenduébancdasbeeasnns 4 43,844 
Expenses - -- --- site shtkheonewsets blneeseneeetwankeniba 19,537 

Dh PE. x nteebeensbetedtbbhtheebbetensetabenessews $424 307 
—V. 122, p. 2045. 


United Towns Electric Co., Ltd.—Bonds Offered.— 
J. A. W. Iglehart & Co., Baltimore are offering at 99% 
and int. $250,000 Ist mtge. 20-year 6% sinking fund gold 
bonds, series A. 


Dated April 1 1925: due April 1 1945. Interest payable A. & O. and 
rincipal payable at maturity at any of the principal offices of the Canadian 
Bank of Commerce, or its successor, in the cities of St. John's, Newfound- 

land, Ilalifax, N. 8., Montreal, Toronto, Winnipeg or Vancouver, Can.; 
in United States gold coin. Denom. $1,000 and $500 c*. Red. all or part 
on 30 days’ notice at 105. Montreal Trust Co., Montreal, trustee. 

Company.—Incorp. in 1902 under special Act of Legislature, (Act 2, 

Edward VII—1102 Chap. 8): and registered under ¢ som panies Act, 1920, 
to carry on business as a light and power company in the Conception Bay 
territory adjoining St. John's, Nowlouadinad. Company is engaged in the 
manufacture and distribution of electric current for light and power service 
and has been in successful operation for over 23 years. The franchises under 
which it operates were granted by the Legisture and are perpetual. These 
franchises are exclusive as to both light and power except in three small 
communities, where they are exclusive as to light. Company serves over 
40 towns and communitigs in the most prosperous part of Newfoundland 
adjacent to the City of St. John’s, having over 3.000 customers and serving 
a population in excess of 49.000. It also furnishes, under contract, to the 
Newfoundland Light & Power Co., power for distribution in St. John's 
and thus serves indirectly an additional population of 36,000. Under the 
terms of this contract the minimum return to the company is more than 
sufficient to pay the interest charges on this entire issue of bonds 

Security.—First mortgage on all physical property. rights and franchises 

now or hereafter owned. Property pledged under mortgage was valued at 
660.000 as of Jan. 1925, against which there are outstanding only 
250.000 bonds. 


Earnings— 1922. 1923. 1924. 1925. 
Total revenue__..__--- $49,205 $53 .532 $63.655 $82,116 
Oper .exps. ,.maint.& taxes 28.978 29.287 * 34.199 41.317 
Net available for charges 20.2 26 24.245 29.457 40.798 
Annual int.on fund. debt rf "155 ) 7,120 11.452 13.741 


Preferred dividends have been paid without interruption since inception 
of company 23 years ago. 


Purpose.—To retire all of the outstanding funded debt and for additions 
to the property. 


Utah-Idaho Central RR.—ELarnings. 


Calendar Years— 1925. 1924. 1923. 1922. 
Total oper. revenue. _- $785.270 $768,839 $838,501 $821,685 
Oper. inc., after taxes __ 184,278 165,397 241,013 237 ,492 


—V.121, p. 837. 


Utilities Coal Corp.—Annual Report. 
In 1925 the mines of the corporation Bowl me and sold 531,045 tons of 
coal, as compared with 463,274 tons In 1924. There was also purchased 
for resale 306.264 tons, or 41.532 tons more than the previous year. 

Total construction expe nditures for all mines in 1925 amounted to $61,383, 
while property retired from service aggregated $17 036. 


Income Account for Calendar Years. 




















1925. 1924. 1923. 1922. 
Gross earnings......... $1.445.809 $1; 339. 364 $1,431, 349 $1,262,254 
Oper. exps. and taxes... 1,017,246 51,675 1,036,641 924.997 
Gross income__..___- $428 562 $387 .689 $394 .708 $337 .257 
Int. & other fixed charges 71,081 90,500 95.744 16.407 
Prov. for depr. & deple_ 79,853 69,470 69, oi 70,747 
Net inc. avail.fordivs. $277,627 $227,718 ~~ $229,391 $250,103 
Balance Sheet December 31. 
1925. 1924. 1925 1924, 
Assets— $ $ Ltabtltties— $ 3 
Plant, equip., &c. 2,304,963 2,260.615|8% pref. stock... 500.000 500 .000 
Skg. fund deposits 151 448|C ommon stock. x300.000 300,000 
Bond disc. & exp.in lst M.7% bonds. 909.800 1,125,000 
process of amort. 74,859 99,671 Notes payable. ane 2.200 2.200 
Prepaid insurance. 3,080 2,900} Accounts payable. 99,831 106 868 
Sundry def. chges. 1,419 3,557| Dividends payable -..... 10,000 
Cash & work. fds. 57,319 76,839 | Accrued taxes... 78.053 60,989 
U.S. Treas. bonds Accrued interest... 15,922 19,445 
and notes___... 55,227 126,481] Accrued royalties. 4,553 4,731 
Accts.receivable.. 194,782 185,838] Sundry curr Habil. 4,214 6,666 
Notes receivable... -...... 5.000] Res. for deprec., 
Materials & supp. 72,695 76,405 deplet. & miscell. 595,656 512,455 
Capital surplus... 82,531 82,531 
‘otal (each side) 2,764,496 2,837,754 |Earned surplus... 171,734 106 ,869 


x Represented by 10,000 shares of no par value.—V. 121, p. 2402. 
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Westchester Street RR.— Annual Report.— 
[Roz ad in bands of receiver from Feb. 29 Soe 20—receiver's account inctotes. J 
1923. 

















Calendar Y ears— 1925 
Operating revenues____- $221,911 $216 649 $223 .002 $230,833 
Operating expenses _-_-_-_- 192.278 209.756 206.515 202,228 
Net operating revenue $29 634 $6.893 $6.497 $28 .605 
Tax accruals. .c<ceccu< 11,301 12.659 12.703 11,972 
Operating income. -__. $15 . 3: 3 def$5.767 def$6.206 sur$16.633 
Non-operating income__ 30 1,176 1.232 1,452 
Gross income_____--- $18. 963 def$4,591 def$4,.974 sur$18,085 
Deductions from gross 
NO ign ene es 31.7 704 33 437 32,762 33,521 
Net deficit........-.. $12.7 ‘ ‘1 1: 38 027 $37.7 736 $1: 5.436 
x Deductions from gross income include $26,859 in 1925, $26.859 a 19 24, 
$26.859 in 1923 and $26.859 in 1922 int accruing to the N. Y. N . RR., 
but not included in the income account of that company.—V. 121, > 2754. 


Western Ohio Ry.—Earnings. 








Results for 12 Months ended Dec. 31— 1925. 24. 
EN | ea ee $877.860 $1,019.018 
Operating expenses Ge We taunccudscatiededs 706,424 807 .442 

eee SRE DIE: dctcdcccdwccascadatinnn $171.435 $211.575 
GE NR cn cued ee eukask nn he ebiane nels nnet 161,847 162,282 

ND = bites oe ated eens eee denenedal $9,588 $49,293 


—V. 118, p. 2825. 
Western Union Telegraph Co.—/Stock Increased.— 


The stockholders on April 14 increased the authorized capita! stock from 
$100.000.000 to $105,000 .000, par $100. the additional $5,000,000 of stock 
to be offered to employees under a subscription plan. 

Under the plan, stock will be offered to employees who have had one 
year or more of continuous service prior to May 1. Subscriptions will be 
received starting May 15, for 60 days, when the offer will expire. Stock for 
which subscriptions are not received is to be held in the treasury and dis- 
posed of from time to tome and on such terms as the stockholders ma 
approve. Employees may subscribe for one share of stock for each $5 
or fraction thereof of annual salary in effect April 20. Subscriptions will be 
limited to 50 shares. or to about 20% of annual salary. Payment for the 
stock must be made in 24 monthly instalments and the stock will not be 
delivered before the lapse of this two-year period. Interest at the rate of 
6% a year compounded quarterly will be paid on sums deposited in payment. 
Delivery of the stock will be made in time for participation in tne dividend 
payable Oct. 15 1928. 


Results for Three Months Ended March 31 (March 1926 Estimated). 





1926. 1925. 1924. 1923. 

Gross revenue, incl. divi- 

dends and interest__..$32,557.494 $29,057,903 $27,453.384 $27,783,508 
Maint., repairs & reserve 

for depreciation_-_-._-_- 5.061 ,222 4,861,634 4,707,813 4,382,265 
Oth. op. exp., inc]. rent 

of leased lines & taxes. 23,498,390 20,370.298 19,263,121 19,295,118 
Int. on bonded debt___- 584.463 583,159 578.025 576.712 

Net income........- $3,413,419 $3,242,813 $2,904,425 $3,529,413 


—V. 122, p. 2030, 1458. 


Wilkes-Barre & Hazelton RR.—-Ezrchange Offer.— 

It is announced that up to Dec. 31 1925 78% of the holders of 1st collat. 
trust mtge. 50-year gold bonds accepted the company’s offer of 6°% on non- 
cumul. pref. stock at poe in exchange for unpaid interest coupons May 15 
1915 to Nov. 15 1916, incl. AS Dec. 31 last there was outstanding $450,440 
of 6% preferred stock.—V. 116, p. 2258 

Wisconsin Public Utility Co.—Changes Name.— 

The company has changed its name to Central Gas & Electric Co., 
Chicago, Ul., and has increased its authorized capital stock from $500,000 
to 620.000 shares of no per value, divided into 500,000 shares of preferred 
stock, issuable in Series 20,000 shares of 2nd preferred stock and 100,000 
shares of common stock. (See Central Gas & El. Co. above.) 


Wisconsin Valley Electric Co.—Earnings.— 





Calendar years— 1925. 1924. 
Total oper. revenues; other rev., $41,026; total... $1,122,561 $1,002,473 
Oper. exp., $435,296; taxes, $1. 28.770; deprec 

$145,943; int., $128,349; other exp., $3,900; total 842.258 773,259 
POEs ttt natshscebnameds veces teusdsens 207 332 202,152 

Balance, Lert 1 3 hn calc an tieepcninenaisaren aiaminiiannietpeemen teat ae $634,926 $571,107 


—V. 121, 1349. 





INDUSTRIAL AND MISCELLANEOUS, 


Refined Sugar Prices.—Following the announcement April 15 that the 
Cuban Government officials will limit production of sugar 10% for the 
present crop in the next two years the refined sugar market responded with 
advances. Federal adv anced price 25 pts. to 5.25 cents a pound, Revere, 
10 pts. to 5.25. This was followed by advance of 15 points to 5.40 by 
Arbuckle, American, Franklin, Atkins and National, while W arner advanced 
price 35 points to 5.60 Revere on April 16 advanced price 15 points to 
5.40 cents a pound. Pacific Coast refineries increased their prices 15 points 
to 5.60 cents. British refiners were reporte d up 6d. 

Goodyear Reduces Golf Ball Prices Goodyear Tire & Rubber Co. has 
reduced price of Goodyear golf ball to 75 cents and the Glide ball to 50 
cents, a cut of 25 cents each. ‘‘Wall! Street Journal’ April 12. 

Mines Open on Lower Wage Scate —Resumption of 4 former union mines 
near Morganstown, W. Va., on open shop basis by Pursglove interests of 
Cleveland is planned for next week. Mines will pay wages 30% less than 
Jacksonville wage scale. Boston ‘‘News Bureau” April 10 

Metal Craftsmen Strike.—Strike called of members of the Architectural 
Iron, Bronze and Structural Workers Union on questions of wages, hours 
and the open shop, announced April 14. ‘‘Times”’ April 15. 

3.000 in Tug Strike.—Genera] strike of towboat workers called April 15 
by Associated Marine Workers. Men demand 10-hour day and advance in 
pay ‘Times’ April 16 

Fails to End Strike of Steam Fitters.—Peace ne gotiation looking toward 
ae amy ation of strike which began March 29 fails. ‘‘Times’’ April 11. 

Jersey Corporations May Meet Outside State.—Under provision of a 
measure sponsored by Senator Harrison of Essex governing the issuance of 
corporation stock and bonds and for dissolution of concerns which has been 
signed by Governor Moore. corporations are empowered to hold stock- 
holders’ meetings outside of New Jersey. Previously corporations chartered 
in New Jersey were required to hold such meetings at the principal offices 
in that state. 

Matters Covered in ‘‘Chronicle’’ April 10: (a) Survey of New Jersey 
Textile Strike by Passaic C hamber of Commerce—American Federation of 
Labor Declines to recognize “‘United Front Committee" of Albert Weis- 
bord—Efforts to end strike.—p. 1981; (b) Ward Food Products Corp. 
dissolved by consent decree, p. i994. 


Adams Royalty Co., Chicago.— Notes Offered.—Steven- 
son, Perry, Stacy & Co., Chicago, are offering at prices rang- 
ing from 100. 80 and int. to 101.29 and int., to yield from 
544% to 64%, according to maturity, $1,000,000 614% 


- 42/0 
serial gold notes. This issue does not represent new finane- 


ing, the notes having been purchased from private interests. 
Dated Feb. }% 26; due $200,000 each Feb. 1 1927 to 1931, incl. Prin. 
and int. (F. .) pays able at National Bank of the Republic, Chicago, 
trustee. ‘aE, $1,000. Red. as a whole on 30 days’ notice at 102 and 
int. on any int. date oe to and incl. Aug. 1 1927, thereafter, and until 
—_. 1 1930 less 4% of 1% for each succeeding year. 
Ror 
serial gold notes due 1927-1931 (auth. & outstanding)... $1,000,000 
Com: = no par value (auth. and to be presently outstanding) 200, 000 sha 


ny.—Recently inco in Delaware. Is engaged in the royalty 
wale of the oil business. 


“tlace its incorporation it-has acquired valuable 





Apr. 17 1926.] 


royalty holdings of a large and successful company and it now has under 
contract the acqtisition of all the shares of the Northern Royalty Trust 
Cac was organized and owned by inteiests affiliated with the Marland 

1 0. 

The holdings of the company consist of royalty interests in approximately 
85,000 acres in the Mid-Continent field, the leases being held principally by 
the Texas, Carter, Humble, Prairie, Phillips, Sinclair, Roxana, Marland, 
Skelly and Gypsy companies. The present daily settled production is in 
excess of 1.500 barrels of high gravity oil derived from 460 wells in 20 
different fields and it is anticipated that this output will presently be 
considerably increased as the company’s producing properties have not been 
fully exploited. 

Earnings Earnings of the predecessor companies for 1925 were in excess 


of those for 1924. The average eainings for these two years, before taxes | 


and depletion, amounting to $1,228,000 are in excess of 18 times maximum 
annual interest requirements on these notes Cuirent earnings are at a 
rate substantially in excess of this average.—V. 122, p. 1314, 1172. 


Alameda Farms Co., San Francisco.— Bonds Offered. 
Freeman, Smith & Camp Co., San Franciseo, are offering 
at 100 and int. $400,000 collateral trust convertible 7°; se- 
cured gold bonds. 


Dated Jan. 1 1926; due Jan. 1 1936. Principal and int. (J. & J.) payable 
at Wells Fargo Bauk & Union Trust Co., San Francisco, trustee, without 
deduction for notmal Federal] income tax not in excess of 2°%. Callable at 
any int. date upon 40 days’ notice at 105 up to Jan. 1 1929, thereafter at 
103 up to Jan. 1 1932, and thereafter to matu:ity at 101, with int. in each 
case. Exempt fiom personal property tax in Calif. Denom. $1,000 and 


$500. 
Data From Letter of P. C. Drescher, Pres. of Company. 

Security.—Secured by a direct closed mortgage, subject to $913,000 first 
closed mortgage sinking fund 6°% bonds now outstanding ($58,000 reserved 
for sinking fund) and to the equities of purchasers under land sales con- 
tracts, upon 10,438 acres of productive river bottom land on Sacramento 
River, 14 miles west of Marysville, and by the deposit with the trustee as 
collateral security of the entire capital stock of the company, with the 
exception of directors’ qualifying shares. The property has been well 
protected and improved and under cultivation for over 20 years. 

Independent appraisals of these lands were made in 1913 at $250 per 
acre, or $2,675,000, and B. A. Etcheverry and Fe C. Herrmann have 
appraised the properties under date of Feb. 23 1925, at $3,143,350, an 
average of $302 an acre. 

These lands have been subdivided into 10 to 50 acre farms. Up to Dec. 
5, a total of 5.839 acres had been sold at an average selling price of 
er acre. As of that date there was due the company as the balance 
of deferred payments $1,507,489, and there remained 4,598 acres unsold. 
Installment payments on land contracts, amounting Dec. 31 1925, to 
$1.453.781, and proceeds from the future sale of unsold lands must be used 
to retire the company's first mortgage 6% bonds, and thereupon to the 
retirement of this issue. Annual payments accruing on existing land sales 
contracts are sufficient to retire about $160,000 of the 6% bonds annually. 
Title to lands sold on contract does not pass from the company to the 
purchaser until the sale price is fully paid. 

Conversion Privilege.—These bonds are convertible at the option of the 
holder into the common capital stock as follows: Each $1,000 bond is 
convertible into 25 shares of $100 par value up to and incl. Jan. 1 1929; 
thereafter into 20 shares of $100 par value up to and incl. Jan. 1 1932, and 
thereafter into 16 shares of $100 par value up to and incl. Jan. 1 1934. 

Earnings.—The earnings of the company, consisting of interest on the 
unpaid balance of land sales contracts and upon the net profits of agri- 
cultural operations upon its unsold lands, total considerably in excess of the 
interest requirements on the company’s entire funded indebtedness.— 
V.111, p. 1951. 


All American Radio Corp.—Defers Dividend.— 

The directors have voted to defer action on the quarterly dividend of 
50c. a share on the class “‘A’’ cumulative stock due to be paid May 1. 
Dividends at this rate had been paid from May 1, 1925 to Feb. 1 1926, 
incl.—V, 121, p. 333 


Allis-Chalmers Mfg. Co.— Earnings. 


Net profit after depreciation and taxes for the two months ended Feb. 28 
1926 was $503 ,307.—V. 122, p. 885. 


Amerada Corp.—/nitial Dir. on New Shares.- 

The directors have declared a dividend of 40c. a share on the outstanding 
713.300 shares of capital stock, no par value, payable April 30 to holders 
of record April 22. This compares with the following dividends which 
were paid on the old $10 par value stock (now replaced by a like number 
of shares without par value): 1922, $1 50; 1923, $1; 1924, $1.50; 1925, 
$1.50. and in Jan. 1926, $1. 

Alfred Jacobsen, former managing director of the Mexican Eagle Oil Co., 
has been elected a Vice-President of the Amerada Corp. Ernest B. Tracy, 
Dean Mathey, John H. Hillman Jr. and John M. Lovejoy have been 
elected directors.—V. 122, p. 1458. 


American Chain Co., Inc.— Annual Report.— 


Consolidated Statement of Earnings for 12 Months Ended Dec. 31. 
1925 1924. 923. 





Income from operations (net)._..__- $4,270,100 $3,384,777 $4,776,116 
Deprec. of plants & amort. of patents. 1],)18,587 925,579 981,160 
Se eth ie eke te ee ee 353.722 465,181 444,945 
Income tax—Federal and foreign____ 396.414 240,251 251.327 
Dividends on new class A stock.____ 700,000 700.000 525.000 
Dividends on common stock. . a ae 500,000 500,000 375,000 
Divs. on stock redeemed April21923. j___--. ------ 162,531 

ak a eee $1,201,376 $553,765 $2,036,153 


Cash approp. for divs. on class A stock 
for 9 mos. ended Sept. 30 1924___-_ 


525,000 











0 I —Eeee $1,201,376 $553.765 $1,511,152 
Surplus adjustments (credit)_....._- 17.498 25,281 21,485 
PRE Sis dn cccsasciconcusens 8,508,511 7,929,465 6,396,828 

PS £0 TPO: Basacccencvccdus $9,727,387 $8,508,512 $7,929,465 


—V. 122, p. 350. 
American District Telegraph Co. (N. J.).—Report.— 














Calendar Years— 1925. 1924. 1923. 
Gross oper. revenue__.. $6.861.521 $6,538,054 $6,176,258 
zOperating expenses_._.. 5,424,126 5,173,735 4,767,229 
Net operating income. $1,437,394 $1,364,319 $1,409,029 
Inc. from divs. & int__-- 112.893 97 ,707 80,567 
cl $1,.550.288 $1,462.026 $1,489,596 
Int. on bds. A. D. T.Co- 3.019 11,287 19,454 
Balance, surplus..... $1.547.269 $1.450.739 $1.470.142 $1,487,823 
Previous surplus__..--- 5.209.398 4,449,374 3,709,403 2,858,834 











. Total surplus__.._._-. 


$6,.756.667 $5,900,113 $5,.179.545 $4,346,657 
Adjust. of surplus (net). Dr.38,644 Cr.31,704 Dr.32,665 Dr.39,396 
Divs. on old stock ____-- 431,460 722,419 697 ,506 597 ,858 
Divs. on new preferred. _ Sn .  waihemes “abies  diabmra 
Divs. on new common... _—  eieu=e Giieuiee”  sanwabind 
Approp. for red. of pref. [a500  “sesece 





Profit and loss surplus $5.719.314 $5.209.398 $4,449,374 $3,709,403 
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American Ice Co.—Financial Report.— 








, Yr. End. 14 Mos. End.—Years Ended Oct. 31— 
_ Period— Dec. 31 °25. Dec. 31 '24. 1922-23. 1921-22. 
| Gross receipts_-_-_.._.- $18,718,610 $17,325,303 $16,121,366 $16,000,404 
Income from investm'ts, 
interest, discount, &c_ 423,355 365,858 331,070 346,577 
Total_._________-__._$19,141,965 $17,691,161 $16,452,436 $16,346,981 
| Less cost of merchandise 
oper. expenses, &c___ 13,956,660 14,128,879 12,934,967 12,439,512 
Balance ...---.-- $5,185,306 $3,562,282 $3,517.468 $3,907.469 
Bond int., Fed. tax., &c. 1,460,071 854,448 690,118 759,052 
Depreciation -_._..._.- 750,978 956,097 989,084 862,128 
le cal yy Ree $2,974.255 $1,751,738 $1,838,266 $2,286,289 
Preferred divs. (6%) __- 899,775 899,763 $99,742 899,656 
Common dividends--_(744%)540,.382 (7)524,823 (7)524,806 (7)524,755 


Balance, surplus_-___- “$1 534 098 $327 152 $413,718 $861 ,878 
Consolidated Balance Sheet, Dec. 31. 


1925. 1924. 1925. 1924. 
Assets— $ $ Liabilities— $ $ 
Land, bidgs., ma- Pf. stk., non-cum_15,000 000 15,000 000 
chinery, &c a22,499,408 21,205,489| Common stock__. 9,541,000 7,500,000 
Good-will, water & | Bonds and mtges_ 7,530,925 9,813,425 
patent rights___17,280,137 17,256,063| Accounts payable. 481,867 661,167 
Inv. in secur’s, &c. 1,662,681 1,088,540} Acer. bond int.,&c. 181,828 249,246 
Cash. . ....----.. 1,763,489 1,691.419| Ins. & workmen's 
Notes & ace’ts rec. 1,120,684 1,115,968} compens'nres've 500,000 500 000 
Prep'd ins. prem.&c¢ 21,576 39,322 | Res. for Fed'l taxes 1,117,122 557 338 
Inventory of mer- [NG sasncadce 11,318,961 9,825,095 
chandise, &c__- 808,367 1,203,045) 
Fundinvestments. 515,360 506 425 | 
| ...45,671,704 44,106 271 0 45,671.704 44,106,271 
a Less $5,090,481 reserve for depreciation.—V. 122, p. 753. 


American Linseed Co.—Preferred Dividends for Year.— 

The directors have declared four regular quarterly dividends of 1% % 
each on the preferred stock, payable July 1 and Oct. 1 1926, and Jan. 3 
and April 1 1927, to holders of :ecord June 18, Sept. 17 and Dec. 17 1926, 
apd March 18 1927, respectively. 
_ Calendar Years— 1925 1924. 1923. 1922. 
1 EEE $2.574.688 $2,141,549 loss$837,572 «$791,119 
Prov. for depreciation _-_ 510.069 543.787 











Federal taxes-...--.--_ 218.460 28 B82 ee cr 
ae 384,156 a )86=—# ‘(semen 060 @aititine 
Teen Geeenees..cc. Bie” waeenal’ .. eeeses. . . tees 

oo) 4 $294.046 $1 .237.947 def.$837 572 $791,119 
Previous surplus. ______ 5.750.438 4.697.045 5,654,617 4,863,498 
Profit on sale of invest... =. ___~ Ce iene i$ mirdridie 
Extracrdinary charges_. = -_____ An. k: Fare ae 
DER Biccccenan- _ Sulnaica Dr .289.187 Dr.120,001 ....- 

Profit and loss, surplus $6,044,484 $5,750,438 $4,697,044 $5,654,616 


x Surplus after all charges, &c.—V. 121, p. 1350. 

American Solvents & Chemical Corp.—Trustee.— 

The Chase National Bank has been appointed trustee for an issue of 
$2,200.000 of 64% 10-year sinking fund gold debentures. 


American Stores Co., Phila.—Ezrpansion.— 

The company has opened 73 new stores since Jan. 1 1926. Of these 
new stores 29 had been opened in January, 21 in February and 23 in March. 

In addition the company acquired early last month the 46 stores of the 
Fred P. Bell Stores Co. in Philadelphia.—V. 122, p. 1459. 


American Type Founders Co.—Earnings.— 

6 41os. End. Feb. 27— 1926. 
Net profits (est.) after deprec. & Fed. taxes $610,000 

V. 122, p. 1767. 


American Zinc, Lead & Smelting Co.—Annual Report. 
Calendar Years— 1925. 1924. 1923. 1922. 


1925. 
$545,000 

















Operating profit _--- $549,691 $426 233 $432,208 $516,313 
Interest on bonds, &c-.-. 50,865 66,295 59,291 73,075 
Balance, surplus- -- -- $498 826 $359,938 $372.917 $443 238 
Previous surplus. ---.- ~~ 1,926,655 1,991,808 2,032,035 «2,010,135 
Deduct— Depreciation & 
depletion reserves ---- 511,067 425,090 413,144 421,338 
Total surplus Dec. 31. $1,914,415 $1,926,655 $1,991,808 $2,032,035 
x Adjusted.— V. 121, p. 2160. 


Armour & Co. (Ill.).—Alttorney-General Seeks to Have 
Packers’ Consent Decree Restored.— 

The Department of Justice, according to Washington dispatches, is plan- 
ning to begin Court proceedings to have restored the packers’ consent decree 
of 1920, which restrained the large packing concerns from engaging in related 
industries. The decree was suspended by the Supreme Court of the Dis- 
trict of Columbia about a year ago. Frank K. Nebeker has been appointed 
special assistant to the Attorney-General to handle the case.—V. 122, p. 
2046, 1602. 


Auburn (Ind.) Automobile Co.—-Sales.— 

At the close of the first quarter, President E. L. Cord reports sales of 
3,396 cars, representing a value of $6,265,620. This is an increase in cars 
of 306% over the same period of last year, when 839 cars were sold. 

January, With 838 cars, was the largest month in the history of the com- 
pany. The next largest month was June of last year with 824 cars. In 
Feb. 1926 sales amounted to 1,066 cars, surpassing January by 228 cars. 
March sales amounted to 1,492 cars. 

Stocks of cars in dealers’ hands April 1 represent less than 15 days busi- 
ness. Many dealers have more retail orders on hand than the total cars in 
stock. The export business for March amounted to 152 cars as compared 
to 42 cars for the same period last year. The first quaretr export business 
was 268 cars as compared to 84 cars in 1925.—V. 122, p. 1459. 


Autocar Co., Ardmore, Pa.— New Directors.— 

Four new directors were elected to the board at the annual meeting 
of the stockholders on April 9. They are L. L. Woodward, who recent! 
became President of the company, H. Arthur Smith, Herbert Sinclair 
and W. W. Battles. 

The company did over $18,000,000 gross business in 1925 and showed 
$396,000 net profits, itis stated. See also V. 122, p. 2046. 


Autemobile Finance Co.—Listing.— 

The Pittsburgh Stock Exchange has authorized the listing of 22,000 
shares (par $25) 7°% cumul. pref. stock and 10,500 shares (without par 
value) common stock. 

Company was originally organized in 1917 as the Automobile Finance Co. 
of Pittsburgh with a capital of $20,000 which was subsequently increased 
to $1,000,000 In Feb. 1922, the company was incovp. under title of 
Automobile Finance Co., at which time, seckhelaere received one share of 
preferred stock and 2 shares of common stock for each share held. Compan 
confines its operations to the discounting of automobile paper only. tt 
yurchases the accounts receivable on time sales contracts from the distri- 
torte and dealers in the automobile business, paying the dealer or distri- 


butor in full for the amount they sell the automobile for and collecting from 
the individual purchaser on the monthly installment basis. Company also 
wholesales cars for distributors or dealers, i.e., when a dealer desires to 
place cars in his show room but does not have the money to pay the manu- 
facturer in full, the ooeene advances him 80% of the cost, taking in return 
a lease on the automobile together with bill of sale and storage receipt; the 
company protecting its interest by fire and theft insurance until the car is 
sold by the dealer. 

Capualization— 
| 7% cumulative preferred stock. ............-- 
CORSE GROEE {8O DEE) «nc cocnccqccoscacapee 

Cash dividends have been regularly paid on the 
date of issue. On the common stock, cash dividends 


x Including repairs, reserved for depreciation, rent for lease of plants, 


taxes, miscellaneous interest.—V. 121, p. 1910 


American International Corp.—Capital Decreased.— 

The stockholders on April 7 voted to decrease the authorized capital 
stock by $900,000 preferred stock which was retired during 1925. 

President Matthew C. Brush stated that the corporation's holdings in 
Ulen & Co. were 37.95% of the stock outstanding but that the corporation 
Was committed to take additional stock up to a total of 42.5%. He said 
the common stock of Ulen & Co. was carried on the corporation's books at 
nothing, but that it had a substantial value, as the company was doing 
satisfactorily.—V. 122, p. 2046. 


Authorized. Outstanding. 
$1,000,000 $55,000 
15,000 shs. 10,500 shs. 

1eferred stock since 
ve been paid semi- 

















2196 


annually on April and Oct. 1, beginning Oct. 1 1922, at the following | 


$2 


amounts per annum: 1922, $1; 1923, 1924, $4: 1925, $1 
Statement of Income and Expenditures. 


1925 1924 1923 1922 

Tota! leases purchased $4,130,134 $2,864,766 $2,896,483 $1,497,393 
Gross income 255 625 242,999 282,116 141,175 
Bxpense s 184,346 169.346 147,152 81.363 
Federal taxes 12,534 9,206 16,720 

Net income $91,742 $64 446 $118,244 $59,813 
Average invested capital 550,000 950 ,000 563,048 312,376 

Baush Machine Tool Co.—7o /ssue Stock.— . 


The stockholders have voted to issue 49,000 additional shares of no-par 
common stock to Richard F. Hoyt at $17.50 per share during the year 
ending March 1, 1927, and at $25 per share, du ing the year ending March 
1 1928 If the stock is not taken by Mr. Hoyt by that time it shall be 
issued as the stockholders may hereinafter determine 

The company has also amended its charter extending the scope of its 
business.- « 3s, D.. SES. 


Bethlehem Stee! Corp.— Definitive Stock Certificat 
It is announced that interim receipts in respect of 7% cumul. pref. 
stock may be surrendered on or after April 14 at the Guaranty Trust Co., 


140 Broadway, N City, to be exchanged for certificates of 7% cumul. 
pref. stock of the corporation, (sce also V. 122, p. 1174) V. 122. p. 2046. 
Bing & Bing, Inc. Larning 
Earnings from management, construction, &c., $403,209; net 
profit on sale of real estate, $17,525; other income, int. and 
discount, $120,554; gross income $541,589 
Expenses, 390,705; res. for deprec. & amort., $105,823; total 196,528 
Net income $345.06] 
V. 122, p. 485, 351 
Bleoor-St. George Realty, Ltd., Toronto. Bonds Of- 
fered.— Gairdner & Co., Ltd., and Stewart, Scully & Co., 
Lid., recently offered at 100 and int. $510,000 7° Ist 
(closed) mige. 20-year sinking furd gold bonds. 
Dated Feb. 15 1926; maturing Feb. 15 1946. Principal and int. (Feb. 


& A.) payable in Canadian gold coin at the Dominion Bank, Toronto, 
Montreal, Ottawa, Hamilton and London, Ont. Denom. $1,000, $590 
and $100 c* Ked. all or part on any int. date on 30 days’ notice at 105 
and int. up to Feb. 15 1931 and thereafter at a price reduced by 4 of 1% 
for each year but in no case lower than 10] and int. Chartered Trust & 


Executor Co., ‘Toronto, trustee 
Property.—A block of Jand at the Southeast corner of Bloor and St. George 
Sts., Toronto, having a frontage of about 198 feet on Bloor St., by about 


198 ft. on St. George St., on which there is to be erected a modern high-class 
apartment house containing approximately 79 suites comprising 400 rooms. 
Land building valued at $864,150 

Rental Estimat Gibson Bros. realtors, Toronto, managers of *‘The St 
George,"’ estimate that the net revenue from rentals, after providing for 
full operating charges and deducting 10% for vacancies, will be $71,854 
or twice interest requirements (of $45,700) on the first mortgage bonds 


hLiivecto 


Eush Terminal Co. ( ; 
ion of Harbart L. Dillon and Gayer 


Announcement is made of the elect 


G. Dominick to the board of directors.—V. 122, p. 2047. 
By-Products Coke Corp. Lurnings. 
Period End. Mar. 31 19Ze Month 1925. 1926 3 Mos ~1925 
Net earns. before depree 
& Federal taxes $292 6335 $150,642 SSS6,518 $169,864 
V. 122, p. 1615, 1176 
Canadian Consolidated Rubber Co., Ltd.— Report 
Calendar Years— 1925 1924 1924 1922 
Net sales ‘ $16,791,383 $15,749,497 $14,590,433 $13,221,575 
Expenses and interest 16,447,512 14,009,041 154,684,389 14,793,451 
Preferred dividends 210,000 210,000 210,000 210,000 


Balance, surplus- - $153,871 $530,456 $696 044 def.$781,876 


—V. 120, p. 2273 
F eer cul 

Carter’s Ink Co., Boston.- : Stock Di ide nd. 

The company has issued 5,500 additional shares of common A stock per 
$100, as a stock dividend. Capitalization outstanding after the dividend 
consists of 4434 shares of preferred, 11,500 shares of common A and 1146 
shares common “LL”. Surplus of Dec. 26 1925, stood at $1,024,011. 
-V. 112, p. 655. 

Case-Fowler Lumber Co., Macon, Ga. Bonds Offered. 
Courts & Co., Atlanta, Ga., are offering at 100 and int. 


$500,000 Ist (closed) mtge. 76, sinking fund gold bonds. 
Dated April 1 1926; Due April 1 1936. Principal and int. (A. & O.) 
payabie at Bank of America, N. Y. City, or Fourth National Bank, Atlanta, 


Ga., trustee Deaom. $1,00) and $590c*. Callable ail or part on any 
int. date oa 69 days’ notice, or for sinking fund at 105 and int. up to April j 
1931, decreasing \4 of 1% for each year, or any part thereof, until April 1 
1934, and thereafter at 100 and int 

Company.— Organized in 1910, with an original capital of $28,000, and 
with the exception of an additional $60,000 later put in the business, the 
resent Capital has been built up entirely out of earnings. Principal plant 
ocated in Macon, Ga., covering 65 acres on the main line of the Central 
of Georgia Ky Company manufactures hardwood lumber, which is sold 
rough and manufactured into hardwood interior trim and moldings The 
principal markets are through the Northern and Eastern parts of the United 
States to factory consumers and retail lumber yards 

Company does a large export business through brokers in 
London, Glasgow, tlamburg, Copenhagen and Genoa. 

Earnings.—Net earnings before depreciation and Federal taxes have 
averaged $231,297 per year for the past 8 years, or 6.6 times the maximum 
interest charges on these bonds, and for the year 1925 earnings were $504,466 
or 8.7 times interest requirements on bonds. The above Earnings are after 
paying interest on current indebtedness, whereas the company will have 
practically no current indebtedness after present financing 

Purpose.—Proceeds are to be used to complete the purchase of land upon 
which the plants are located, to liquidate current indebtedness, and to 
provide additional working capital. 

Sinking Fund Indenture provides for a sinking fund sufficient to retire 
$25,000 bonds each year in semi-annual amounts, and in addition an 
amount equal to 15°) of the net profits of the company is to be paid into 
the sinking fund at the end of each fiscal] year, the total annual sinking fund 
not to exceed an amount sufticient to retire $50,000 face value of bonds 
The sinking fund is to be used to purchase bonds in the open market, or to 
call bonds by lot at the current call price. 

Listing.— Application will be made to list these bonds on the Baltimore 
Stock kxchange. 


Liv erpool, 


ered, 


Central Plaza Apartments, Chicago. Bonds 0). 
Standard ‘Trust & Savings Bank, Chicago, are oliering 
par and int. $625,000 6!.°, Ist mtge. re 

Dated Jan. 25 1926; due semi-annually Aug 
payable F.& A. Ked. at 102‘ and int 
upon any int. date, on 40 days notice 
Federal income tax, not exceeding 4°. 

Security.—A direct closed first mortgage on the land (96x1S80 ft.), owned 
in fee and the 5-story and basement fireproof building now being erected 
at 313 to 325 inclusive, North Central Avenue, Chicago. The mortgage 
is also a first lien on the earnings to be derived from the building. The 
building will contain 25 apartments of 2 rooms, kitchenette, bedroom and 
bath, and 58 one room kitchenette and bath each, all completely furnished 
including in-a-door beds and kitchenette equipment of standard type, 
with mechanical refrigeration. 
dining room on the main floor. 

Earnings.—Estimated gross income is approximately $114,000. 
deducting operating expenses, taxes and allowing for vacancies that may 


at 
at es iid bonds. 
1927-Feb. 1933. Interest 
in reverse of their numerical order, 
Borrower agrees to pay the normal 


occur, net annual income should be approximately 314 times the greatest | 


annual interest charge on this loan and greatly in excess of an amount 
sufficient to meet all serial payment requirements. 
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There will also be 4 shops and a large | 


After | 


[ VoL. 122. 





Chicago Post Office Service Station (Chicago Post 
Office Service Building Corp.).—Bonds Uffered.—G. L. 
Ohrstrom Co., Inc., New York, are offering at 9834 and int., 


to vie Id over 5.65‘ a $850,000 Ist closed mtge. 5} p< ; sink- 
ing fund gold bonds, Series A. 

Dated May 1 1926; due Nov. 1 1936. Principal payable at Chicago 
Title & Trust Co., Chicago, trustee. Int. (M. & N.) payable at New York 
Trust Co., New York. Denom. $500 and $1,000c*. Red. all or part, for 


sinking fund purposes, on any int. date upon 30 days’ notice. to and incl. 
Nov. 1 1927 at 103 and int.; to and incl. Nov. 1 1933 at 102 and int.: and 
thereafter to and incl. May 1 1936 at 101 and int. Int. payable without 
deduction of that portion of any Federal income tax not in excess of 14%. 
Refund of the Penn. and Conn. 4-mills tax, Maryland 4%-mills tax and 
Mass. income tax not to exceed 6% 

Location The Chicago Post Office Service station, designed to meet the 
requirements of the U.S. Post Office Department, will be located on Con- 
gress St. in Chicago, between Morgan and Aberdeen Sts This location was 
selected by the United States Post Office Department and is an average 
distance of & blocks from the Van Buren and Quincy Street Station post 
offices, from which 75% of all the parcel post mail of Chicago is handled. 

Building Will consist of 3 stories and a large basement and will be of 
modern fireproof. concrete, beam and girder construction. It will have 
unusually heavy floor capacity, 60 foot spans, and will be equipped with 
the latest type of motor ramps Wide driveways are provided at each end 
of the building and in the rear. The building will be used for storage 
and servicing of motor vehicles of the Post Office Department of the City 
of Chicago and will be the largest building of its type in the country occupied 
exclusively by the United States Government. 

Security.— These bonds will be secured by a closed first mortgage on the 
land and building owned in fee : 

An issue of series B bonds aggregating $150,000 and subordinate in lien 
to the $850,000 series A bonds (this issue) will be issued and secured by 
the trust deed of this issue. 

Earnings The U. 8. Government has contracted for the lease of the 
entire building for a period extending beyond the maturity of these bonds, 
at an annual rental of $94,000. The maximum annual interest charge of 
this issue is $46,750. The Government will furnish heat, light, water and 
maintenance of equipment at its own expense, reducing the operating 
expenses of this building to the minimum. The contract with the U. 8. 
Government grants the Post Office Department an option to purchase 
this property on the following basis: at the end of three years for $965,000, 
at the end of five years for $925,000, and at the end of ten years for $815,000, 
at which time there will be outstanding bonds of this series in an amount 
less than $600,000 


City Investing Co.— Listing. 
The New York Stock Exchange has authorized the listing of $6,000,000 


common stock (par $100 
Consolidated Income Account Years Ended April 30 
Net Interest Fed'l Income Net Earns .per Sh. 
Income Charges axes Income. on Com.Stk. 
1922 $479,703 $55,726 $16,150 $407 827 8.44 
1923 557.450 54,014 37.374 166,062 9.90 
1924__. 149,095 71,214 30,975 347 806 7.49 
1925 167 SOO 85,025 21,873 360,962 S.11 
1Y2t)x ¥2 943,585 137,412 2.806,172 69.56 
x 9 months ended Jan. 3] y Includes profit of $2,579,104 from sale 
of Adams Express Building Co.—V. 121, p. 3007. 
Coca-Cola International Corp.——Listing. 


The New Yor) Stock Exchange has authorized the listing of 251,000 shares 
of common stock without par value 


rporation Was organized in Delaware on Nov. 18 1922 Is strictly a 
holding compan Certain stockholders of Coca-Cola Co. became inter- 
ested in the advancement of that corporation and its policy, and this com- 


pally Was formed to insure control of that corporation, and for the purpose 
of seeing to it that the control of Coca-Cola Co. remain vested in the hands 
in Which it was in at the time this corporation was formed In the opinion 
of those people, it became necessary to form this corporation in order to 
stabilize the management and policies of Coca-Cola Co It was further 
believed that from time to time Coca-Cola Co. should enlarge the sphere 
of its endeavor and it was the purpose of this corporation, as a holding com 
pany, to aid it to enlarge this sphere of its endeavor by having other cor- 
porations formed that would engage in lines that were similar to the busi- 
ness of Coca-Cola Co., and from time to time this corporation would own 
and hold the capital stock of such other corporations and thereby have 
continuity of management. In order to accomplish this purpose corpora- 
tion exchanged 251,000 shares of its common stock and obtained in the 
exchange 251,000 shares of the common stock of Coca-Cola Co 


Earnings Years Ended Dec. 31 1923 1924 1925 
Divs. received, Coca-Cola Co. $1,819,750 $1,757,000 $1,757,000 
Other income 26,405 12.766 12,509 

Total $1,846,155 $1,769,766 $1,769,508 
Expenses 26,406 12.67 9,535 
Dividend paid _ - ($7 .25)1,.819,750 ($7)1757000 ($7)1757000 

0 ee ri iniiy $92 $2,974 


\ 116, 


Congress Cigar Co., Inc.—-Listing. 
The New York Stock Exchange has authorized the listing 
shares of capital stock without par value 
Statement of Earnings- 


p. 1182 


of 350,090 


Calendar Years. 


Net Profit Deprec'n Interest. Fed'l Tares Net Earn'gs. 

1922 $1 586.387 $12,556 $47 025 $191,093 $1,335,713 
1923 1.164.879 26.083 63,900 135,186 939,710 
1924- 1,453,454 45,748 61,265 170,112 1,176,326 
1925... 2,192,154 50.541 160,103 249.460 1,731,750 
1923 92 1925 1926( Est.) 


Output of cigars—— 147,892,524 179,150,715 219,854,835 225,000,000 


See also V. 122, p. 615, 486. 

Conley Tank & Car Co.—200°% Stock Dividend. 

A dispatch from Pittsburgh states that a 200° stock dividend is being 
paid as of April 16 on the common stock. It is the intention of the directors 
to place the new stock on a dividend basis of $2 per share annually which 
corresponds to the rate heretofore paid on the old stock.—V. 122, p. 1616 


—_— “ o 

Consolidated Distributors, Inc.—Listing 

The New York Stock Exchange has authorized the listing on or after 
April 15 of 150.000 additional shares of common stock without par value, 
on official notice of issuance and payment in full, making the total amount 
applied for 450.000 shares The 150,000 additional shares of common 
stock were offered pro rata to stockholders of record March 26 for subscrip 
75 per sha in the proportion « oO! such share for each two 
Rights expired April 15 V. 122, p. 1769. 1032 
Consolidated Laundries Corp. (of Md.).—J/nitial Liv. 
The directors have declared an initial quarterly lend of 50 cents per 


divid 
share on the common stock, no par value, payable April 30 to holders of 


re ie 


record April 15 (‘see also offering of stock in V. 121, p. 3008).—V. 122, 
p. 1616. 

Consolidated Sand Co., Ltd., Montreal.—-/rvf. Stock 
Ofte ed. ] quitabl Securitics ( orp., Ltd and Johnston 
& Ward, Montreal, are offering $415,000 7 eumul. redeem- 
able sinking fund Ist pref. stock at par (S100) and div., with 
bonus of l4 share otf no par value common stock with every 

| 


— 


hare of preferred. 
Dividends accrue from April 1 1926, and are payable Q.-J 
funds or to bona fide residents of the United States in U. 8. 
able all or part, at $110 and div., upon 30 days’ notice. 
Montreal Trust Co. 
Capitalization— Authorized Issued. 
% cumul. red. sinking fund lst pref. stock $500,000 $415,000 
ommon stock (no par value) . 8,000 shs. 5.000 shs. 
Company.—Controls practically all the available washed sand in com- 
mercial quantities within 150 miles of Montreal and handles about 7 
of this sand used for building purposes in Montreal and the vicinity. 


in Canadian 
Funds. Call- 
rransfer agents, 


7% cumul. red. sinking fund Ist pref. stock. ----- 
Common stock (no par value)................ 


19% 


Com- 





Apr. 17 1926.] 


any represents a growth of 15 years and is a consolidation of the three 
eading sand companies in Montreal. Through ownership in fee simple 
and long term leases from the Quebec Govt. of 693 acres of the bed of the 
Lake of Two Mountains, and 127 acres at the mouth of the St. Maurice 
River, company controls what is to all intents and purposes an inexhaustible 
supply of the finest grade of river sand. 

n addition the company has a fleet of 28 tugs, barges, scows, floating 
cranes and pump scows, and 2 large discharging and distributing plants at 
Weilington St. and Ottawa St. on the Lachine Canal with all the necessary 
equipment for handling and distributing the sand as it is brought from 
the Lake of Two Mountains and Three Rivers. 

Earnings.—Average net operating profit for the 3 years and 8 months 
ended Dec. 31 1925, after operating expenses, including maintenance, 
repairs and depreciation amounted to $60,735 annually. This is equal to 
over twice the preferred dividend requirements and $5 70 a share on the 
outstanding common stock, after providing for sinking fund requirements 
on the preferred shares. The sales of sand and earnings for 1925 were the 
largest in the history of the company, and net operating profits amounted 
to $67,990 or nearly 244 times preferred dividend requirements, and $7 a 
share on the common stock, after allowing for the sinking fund. 

Sinking Fund.—Charter provides for an annual sinking fund of 10% of 
the net earnings, after payment of dividends on the Ist pref. stock. This 
fund will be used for the purchase in the open market or by lot at prices 
not exceeding the redemption price of preferred shares which shares so 
purchased shal! be cancelled. 


Consolidated Mining & Smelting Co. of Can., Ltd. 


Income Account—Calendar Years. 


1925. 1924. 1923. 1922. 
Ee ee $28,562,066 $14,377,308 $11,229,163 $9,576,201 


RS 


5,009,939 
94,196 


4,700, 168 


25,317 


2,021,667 2,023,764 
27 435 26,243 
atenae 128,480 


Other revenue_________ 
Power Co. dividend ____ 














(Sree $33,666,202 $19,103,094 $13,278,265 $11,754,688 
Ore, previous year___._- 4,700,468 2,021,667 2,023,764 2,779,434 
Cen GEO. sg cckccansc 2,208,183 1,699,827 1,631,766 1,194,389 
| ESS eine 631,331 527,080 580,342 645,809 
Genera] expenses_______ 9,535,248 8,240,768 4,905,554 4,381,424 
Development expenses __ 588,310 440,42 381,825 306,773 
Depreciation. ________- 1,123,758 1,051,414 $05,224 405,145 
es ces 521,432 518,055 323,835 320,751 
Directors’ fees._________ 4.725 3,600 3,800 3,550 
r,t = —aemepeee 2,654 1,800 743 10,336 
Bond interest.__..._____ 517,521 271,991 276,203 239,198 
Interest on loans_______ 142,486 183,292 220,064 239,549 
Government taxes_____ 2,474,769 790,120 443,980 252,882 
PR cinta cscee 3,238,054 641,043 Gapnen- = «*snen 

a Se $7.977.263 $2,712,012 $1,049,140 $955,448 
Profit and loss balance.. $8,723,975 $5,742,185 $3,104,326 $2,055,185 
—V. 121, p. 3008. 

Consumers Rock & Gravel Co., Los Angeles.— Bonds — 


Dean, Witter & Co., San Francisco, and Bank of Italy, Los 
Angeles, are oifering at prices to yield from 6% to 7%, 
according to maturity, $500,000 Ist (closed) mtge. 7%, serial 
gold bonds. 


Dated Mar. 1 1926; due serially Sept. 1 1927-38, incl. Callable all or 
Part on any int. date on 30 days’ notice at par and int., plus a premium of 
4% of 1% for each year or fraction thereof of unexpired life, said red. price 
not to exceed 103% of the par value plusint. Denom. $1,000 and $500 c*. 
interest payable M.& 8S. Exempt from personal property taxes in Cali 
fornia. Normal Federal income tax up to 2% paid at the source. Bank 
of Italy, trustee. 

Company Incorp. in 1912 and came under the control of the present 
stockholders and management in the latter part of 1913. Company owns 
in fee over 14 acres of land situated at the corner of 26th and South Alameda 
Streets, Los Angeles, which is splendidly adapted to its needs, and which is 
also exceedingly valuable for industrial purposes. Four plants in the San 
Fernando Valley, together with 120 acres of land owned in fee and a lease 
on 835 acres of ground are independently appraised at $1,034,780. The 
compgny intends to use approximately $350,000 of the proceeds of this bond 
issue for the construction of a new plant with a yearly capacity of 1 000,000 
tons of material and for improvements and betterments to existing plants, 
60 that the above values, amounting to $1 ,760.627, will shortly be increased 
to approximately $2.110.627, or more than 4 times the amount of this first 
closed mortgage bond issue. 

Earnings Net earnings after depreciation, depletion, Federal and local 
taxes and all other charges for the 4 years ending Dec. 41 1925 have aver 
aged more than 3 times the maximum annual interest charges on this issue 
and more than 5 times average annual interest charges. This is without 
giving effect to the operations of 2 plants in the San Fernando Valley which 
have recently been acquired The management anticipates that additions 
and improvements to be made from the proceeds of this issue will materially 
increase net earnings 

Sinking Fund.—A sinking fund based on material sold will be provided 
Which will operate monthly, commencing May | 1926, to retire 
through purchases in the open market or by cal! 

Capital Stock Authorized and outstanding, 

Continental Can Co. / sual Dinidend. 

The directors have declared the regular quarterly dividend of $1 25 
per share on the common stock, no par value, payable May 15 to holders 
of record May 5. On Feb. 15 last, an extra dividend of $1 per share was 
paid on this issue in addition to a regular quarterly dividend of $1 25 
per share (compare V. 122, p. 354) V. 123, p. 1770. 


Continental Gin Co., Inc., Birmingham, Ala.—Pre/. 
Stock Sold.—Trust Co. of Georgia, Atlanta, has sold at 100 
and div., $3,000,000 79% cum. conv. pref. (a. & d.) stock, 
being the unsold portion of the issue presently outstanding. 
The $3,000,000 of stock disposed of was taken by interests 
long associated with the company. [The offering does not 
involve new financing in behalf of the company. See under 
“Purposes of Issue.’’} 

Dividends, payable quarterly from Apr.1 1926, red. all or part at 105 
and divs. at any time, upon 60 days notice ‘Trust Co. of Georgia, Atlanta, 
and Chase National Bank, New York, transfer agents. Atlanta & Lowry 
National Bank, Atlanta, and Guaranty Trust Co., New York, registrais 


Listing Application will be made to list both the preferred and common 
stocks on the New York Stock Exchange. 


Data from Letter of Thomas Elliott, President of Company. 
Company A Delaware corporation; 


bonds 


$300,000 (par $1) 


business of company is now nearly 


100 years old, the company having been organized Dec. 1 1899 with a 
capital of $2,000,000 as a consolidation of five concerns, the oldest of 
Which was organized in 1833, and the next oldest in 1856 All of the 
properties merged were successfully operated prior to the organization 
of the present company 93 years ago, when the first plant of this con 
pany was built, the production of cotton in the United States was about 
1,000,000 bales In 1925, the American yield was 5,103,586 bales 
and the world production was nearly 258,000.000 bales, of which it is 


estimated 10,000,000 bales passed through machinery manufactured by this 
company 

The products of the company consist of cotton gins, cotton presses, con 
veying machinery and all appliances necessary for the ginning and handling 
of cotton: also steam and internal combustion engines Company's prod 
ucts have long been regarded as standard, both in this country and abroad 
and the company manufactures more than 51°; of all the cotton gins sold 
throughout the world 

Plants are located in Atlanta, Ga., Birmingham, Ala., Dallas, Texas, 
Prattville, Ala... and Memphis, Tenn., the Birmingham plant having been 
designed and completed in 1925 at a ccst of more than $2,000,000 

Sinking Fund teginning Oct. 1 1927, company agrees to retire not less 
than 1.000 shares of the preferred stock, each 6 months This sinking fund 
is cumulative and the stock held therein is kept alive. thus increasing the 
amount of stock which is retired each year The sinking fund is calculated 
t retire all of the preferred stock to be presently outstanding, within a 
veriod of apvroximately 18 
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Purpose of Issue.—This preferred stock is issued in pursuance of a change 
in the financial structure of the company and does not involve the payment 
of any funds to or the withdrawal of any moneys from the company’s 
treasury. ‘The financial plan was formulated for the purpose of making 
available to the company securities which may be sold from time to time 
for such further development of its business as may, in the opinion of the 
management, be regarded as necessary. 

Directors.—Daniel B. Candler (V .-Pres.), Dallas, Texas; Thomas Elliott 


Pres.), Birmingham, Ala.; Thomas K. Glenn, J. N. Goddard, and J. J 
Goodrum, Jr., Atlanta, Ga.: Eugene Munger, G. S. Pevear, Birmingham, 
Ala.; W.C. Potter (Pres. Guaranty Trust Co.), New York; Daniel Pratt 
V .-Pres.). Prattville, Ala.; A. L. Smith, A. W. Smith (V.-Pres. & Treas.), 
Birmingham, Ala.; C. R. Winship (V.-Pres.); George Winship, Atlanta, 


Ga.; George W. Woodruff 
Woodruff (Pres 
N. W. Proctor 

Earnings .—The average net earnings for the last three years after Federal 
taxes and depreciation were $1,205,539, or nearly 3 times the average divi- 
dend requirements on this preferred stock and nearly twice the dividend and 
sinking fund requirements. For the year ended Nov. 30, 1925, net earnings 
after Federal taxes and depreciation were $1,681,915, or more than 4 times 
dividend requirements on this preferred stock, and nearly 2%4 times com- 
bined dividend and sinking fund requirements. 

Consolidated Balance Sheet, November 30 1925 


Asst 


to Pres.), Birmingham, Ala.; 
Coca-Cola Co 


), Atlanta, Ga. 


Robt. W. 
Secretary of company is 


aw. 
(Giving effect to proposed capitalization .] 
Assets Liczhilities 
oo ee 472,221) Preferred stock. .... £4) 000 000 
U.S. Govt. bonds 246.153 | Common—100,000 shares... 2,500,000 
Notes receivable (secured 2,667 ,145| Notes payable...__--- $28,375 
Accounts receivable. J... 526,507 | Accounts payable... 131,467 
Inventory. 1,912,228) Federal taxes. . 237 364 
Other assets... 16,969 | Surplus... 1,526,008 
Patents... ‘ 1} 
Land, bldg., mach. & equip 4,581,990 


Total. 


—V. 113, p. 75. 


Dayton Rubber Manufacturing Co. —Bonds Offered. 
The Union Trust Co., Chicago, is offering at prices to yield 
from 5° to 6%, aeeording to maturity, $750,000 6% serial 
gold notes. 

Date April 1 1926; due in annual payments of $150,000 beginning in 
1927 and continuing through to 1931. 

Company enjoys a national reputation in its field, and its products are 
standard equipment on more than 25 different makes of automobiles. 

For the year 1926 the net earnings were over ten times the largest annual 
interest requirements of this issue of notes. 

Company's balance sheet as of Dec. 31 1925, after giving effect to the 
sale of these notes, shows current assets of $2,807,924, as compared with 
$531,178 current liabilities, a ratio of over 54 to 1.—V. 117, p. 1132. 


Dodge Bros., Inc.—Changes in 
Compl: te Control of Graham Brothers. 
Edwin G. Wilmer, formerly Chairman of the Board, has been elected 
President, succeeding Frederick J. Haynes, who becomes Chairman. 


It is announced that Mr. Wilmer will resign his position as Chairman of the 
Board of the Goodyear Tire & Rubber Co., which he has held since 


April 1925. 
The directors announced April 14 that the company had decided to 
exercise its option to acquire the remaining 49% of the common stock 
and buses, thus giving 


of Graham Brothers, manufacturers of trucks 
As a result, Ray A. Graham, 


Dodge 100° ownership in this company. 
Graham are resigning the executive 


$10,423,214 Yotal. $10,423,214 


Personnel—To Acquire 


Robert CC. Graham and Joseph B. 
positions held by them in Dodge Brothers since the latter company first 
acquired a stock interest in Graham Brothers.—V. 122, p. 2048. 


Durant Motors, Inc.——Sale of ‘‘Star’’ Cars.— 

Factory sales of Star cars in the first quarter of 1926 were 31,695 against 
20,197 in the same period of 1925. January sales were 8,405 cars; Feb- 
rurary 10,392 cars and March 12,898 cars.—V. 122, p. 487. 

(T. L.) Durocher Co.— Bonds Offered.--Benjamin Dan- 
sard & Co., Livingston & Co., Detroit, and First National 
Bank, Negaunee, Mich., are offering at prices to yield from 
6° to 64.%, according to maturity, $250,000 (elosed) Ist 
mige. Got, se rial goid bonds. 

Dated Mar. 15 1926; due serially 1926-1936. Denom. $1,000, $500 and 
S100 c*. Interest payable either at the office of the Union Trust Co., 
Detroit, trustee, or First National Bank, Negaunee, Mich. Principal paya- 
ble at the office of the trustee Red., all or part, on any int. date on 60 
days’ notice at 102 and int. Normal! Federal income tax up to 2% paid. 

Company is one of the largest general marine contractors on the Great 
Lakes engaged in harbor, breakwater, wrecking and general marine con- 
struction. At the present time the company is coustructing on Frying Pan 
Island in the St. Mary's River a modern coaling dock to be used for fueling 
lake steamers, and which it will operate under a coal handling agreement 
with the Valley Camp Coal Co. of Cleveland, Ohio 

These bonds are the direct obligation of the company and are secured by 
first mortgage on their entire holdings of land, buildines, vessels, docks and 
the coaling dock now being completed. The trustee will hold in escrow 
from the proceeds of the bonds a sum sufficient to insure the completion 
of the coal dock Appraisal of these properties by Ford, Bacon and Davis, 
shows a sound depreciated value at this time of $856.152. 

jased on audits, average annual net earnings, after depreciation and 
Federal taxes for the 3-year period ending Dec. 31 1925, were $46,883. 

Valley Camp Coal Co. contract calls for a minimum payment to the 
Durocher Co. of $20,000 per year The cost of operating the coal dock is 
estimated at $6,000 a year. leaving a net minimum income from this source 
of $14,000 per annum The total minimum earnings, therefcre, are esti- 
mated at over $60,000 per year, or four times the annual interest charges 
on this issue 

Proceeds from the sale of these bonds will be used to complete the new 
coaling dock and for other corporate purposes. 


Eaton Axle & Spring Co. 
Month of March.— 1926. 1925. 
Shipments ‘excl. Eaton Spring Corp.) ~~~ - ..-- $1,336,000 $673,000 

Shipments of Eaton Spring Corp. in March 1926 were $302,000.—V. 122, 
p. 2048. 


Electric Refrigeration Corp. /nitial lividends. 

The directors on April 13 declared an initial quarterly cash dividend of 
50 cents per share and a 114 % stock dividend on the outstanding, 571,250 
shares of capital stock, no par value, both payable May 1 to holders of 
record April 19. 2 

Net profit for the quarter ended March 31 1926, was $969,885 before 
taxes, Compared with consolidated profit of Kelvinator, Nizer and Grand 
Rapids Refrigerating companies of $664,193 in the corresponding quarter 
of 1925 V. 122, p. 1460 

Electiic Storege Pattery Co. — Listing. 

The New York Stock Exchanye has authorized the listing of 25,000 addi 
tional shares of common stock without par value, on official notice of issu- 
ance, making the total amount applied for 824,173 shares. 

The purpose of this issue will be to carry out contracts with the company’s 
employees for the purchase of stock on an installment basis under the com 
pany’s plan to aid employees to become stockholders. The proceeds from 
the sale will be used for general corporate purposes V. 122. p. 1616 


European Mortgage & Investment Corp.—JPds. Ready. 

Permanent 1st lien gold farm sinking fund bonds, series “*A’’ 744%, are 
now ready to be issued in exchange for outstanding interior certificates 
at the offices of Lee, Higginson & Co., New York, Boston or Chicago, For 
offering of bonds, see V 22, p. 2163, 2279. 

European Shares, Inc.—Acguires Equity in 17 German 
( “ poratioi 8. 


S/ ppments 


Announcement was made this week that the corporation has acquired an 
equity ownership in 17 
corporations 


different German banking, utility and industrial 
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While European Shares, Inc. is in no way obligated to restrict its buy ing | 


field to one country,’ the announcement said, ‘‘the most attractive 


any 


opportunities so far available have been in Germany, although situations in | 


several! other European states have been carefully studied and investigated 
The securities purchased are largely payers, and at recent date there had 
been a substantial appreciation in the market value of these securities over 
their cost price n one 
sold at substantial profits The income return on the securities held by 
European Shares is naturally 2 to 3% greater than would be realized from 
American stocks of corresponding investment standing.’’—V. 122, p. 219, 


756 


Elk Horn Coal Corp. —Listing. 


Tne New York Stock Exchange has authorized the listing of $1,500,000 


or two instances smal! amounts of stock have been | 


| 
| 


6-year 7°; coupon debenture notes, due Dec. ] 1931 
Balance Sheet Dec. 31 
1925 1924 1925. 1924 
Assets — $ TAabtlittes— $s $s 
Coal lands, rea) es 6% non-cum. pref. 
Estate, plant and stock .. 36,600,000 $6,600,000 | 
wella, &c 20,080,653 20,193,408 Common stock..x13,176,488 12,000,000 
Cash in banks & Accts. payable. 178,305 165.764 
on hand... 756,748 780 653 | Accrued items_ . 76,374 87,779 
Cash depos. with Res. for Fed. tax 57,023 i 
fiscal agents 3,444 17 202 10-yr.s.f.6% con- 
Accts. receivable 390,212 831,112 vertible notes . 6,046 ,000 
Notes receivable 240,086 242,243 | 6-yr. lst & ref 
Interest. 36,224 43,832; mtge. 64s . 4,500,000 . 
Inventories a 335,967 313,807 |6-yr. 7% deben. 
Stks. of oth. cos 4,130,894 3,645,964) notes . 1,500,000 
Assets in hands of | Mineral Fuel Co.: 
trustees of bond 30-yr. lst mtge 
sinking funds 10,940 38,103 Re 363,000 379,000 
Unamort. bd. dis Surplus $94,463 
& expenses 441,117 17,614 
Unexpired insur 16,757 32,102 
Sundry debits & - 
unadjust. items. 8,147 16,966; Total 26 451,189 26,173,006 


x Including surplus, 240.090 shares of no par value. 
A comparative income account was published in V. 122, p. 1924. 
Equitable Office Building Corp.— Listing. 
The New York Stock Exchange has authorized the listing of $4,968,000 
7% convertible cumulative pref. stock (par $100). 
Earnings Years Ended April 30. 


Earnings. Depreciatn. Prov.forFed.Taz. NetProfit. 
1921 $652,127 $395,696 $9,074 $247 365 
TEE ncsaconwems *1 182.4533 394,980 142,448 645,105 
a *1 227.403 394,622 $2,625 750,157 | 
| *1 318,363 394 536 100,484 823.345 
1925 *1 462,492 394,469 135,137 932,885 
1925_x 1,051,603 179,517 91,168 780,916 


* After eliminating income on securities assigned in plan of reorganization 
April 1925. x8 months ended Dec. 41. r, 121, p. 3010. 


Fageol] Motors Co., Oakland, Calif. 
President L. H. Bill, Feb. 19, says in part: 

On Dec. 1 1925, this company made a new contract with the Fageol 
Motors Co. of Ohio. Under the terms of this contract the Fageol Motors 
Co. of Ohio is granted the right to use the name Fageol, also the name 
Safety Coach and any patents or designs. in fact the right to duplicate our 
product in all territory East of the Rocky Mountains in the United States, 
also Canada, Cuba, Europe and the East coast of South America. For 
this grant the Ohio company is to pay to this company, annually, a mini 
mum royalty of $75,000 and a maximum of $300,000 until such time as 
$3 000,000 in royalties has been paid to this company. It further provides 
that the Ohio com 
Chassis plant at Kent, including inventory. It also provides that 
California company can have a supply of Hall-Scott motors at the same 
price at which the Hall-Scott company sell the Ohio company, these prices 
to be established January | of each current year. 

For the past 8 montas negotiations have been under way with the princt- 
pals who have formed the American Car & Foundry Motors Co., a Delaware 
corporation controlled by the American Car & Foundry Co. and J. G. 
Brill Co., The American Car & Foundry Motors Co. have acquired 100 


Annual Report. 


| 
| 


[Vou 122 


pays the interest without deduction of the normal! Federal income tax up 
to 2%. 

Security sonds are secured by first mortgages on fee simple real estate, 
comprising homes and small business properties. Mortgages are accepted 
for not greater than 60% of the independent appriased value by independent 
appraisers satisfactory and approved by the guaranteeing companies, but 
in actual practice the mortgages which have been approved for this series 
do not average in excess of 50% of this independent appraised value. The 
average loan at this time for this series will not exceed $4,000. 

These bonds are the direct obligation of the Federal Home Mortgage Co., 
which company has been approved by the National Surety Co. In addition 
to the prime obligations of the borrower and the direct obligation of the com- 
pany, the National Surety Co. guarantee the payment of these bonds 
both principal and interest, which guarantee appears upon each bond. 

Diversification.—Unusual diversification is secured by selecting first 
mortgages from widely separated, prosperous localities, and the mortgages 
of this series have been selected from thriving cities and towns in six States. 


Feltman & Curme Shoe Stores Co., Chicago.—Pref. 
Stock Sold.—Merrill, Lynch & Co. have sold $1,500,000 7% 
cumul. pref. (a. & d.) stock at $110 per share and div., In- 
cluding warrant to purchase one share of Class B common 
stock at $55 per share at any time not later than Sept. 1 
1930. For further data see V. 122, p. 1771. 


os» 
Fifth Avenue & 28th Street Realty Co., Inc.-—Cert/s.— 
Definitive certificates for shares in Ist mtge. 64%% sinking fund gold 
loan are ready for delivery at the United States Mortgage & Trust Co. of 
New York, upon surrender of the outstanding temporary certificates. 
For offering, See V. 121, p. 2757, 2645. 


First National Stores, Inc.—Sales.— 
Fire 1926. 1925. Increase. 
Sales. _-_- $5,765,154 $5,160,731 $604,423 
Income Account for Year ended Dec. 31 1925. 
{Including earnings and surpluses of John T. Connor Co., O'Keefe’s, 
Inc., and Ginter Co., combined in December 1925.| 


| Sales, $48,976,740: cost of sales, $37,493,313: gross profit______$11,483,428 
Operating, selling, general and administrative expenses_-_-__-__-. 9,207 ,294 
CR INE 5 dnc sac ewenecends dane vaeresnbebbeneon $2,276,134 
I ee ea ie 61,016 
ke oe ee SE eee 
Deprec'n, $320,211; provision for Fed. taxes, $256,289; total_-_ 576,499 
NEESER Ne EAC OE BEES SS ES ey a eS A ee 1,003,110 
Balance, surplus____--.. i ke ae edad a as aed ee ee ee $757,541 
Profit on sale of treas. stk. & misc. adjusts. applic. to prior yrs 72,447 
nnn: Hg rs ened aaa eta s 161,443 
Un a ar a $1,991,431 
Good-will written off- eae as cn Side hc ixna 168,149 
Taxes, &c., applic. to prior years, and var. provisions & reserves 569,530 
Surplus Dec. 31 1925..._....- (as bbetB eee nea - $1,253,751 
—V. 122, p. 1461, 1318. 


/ 


Fisk Rubber Co.— Complaint Dismissed. 
The Federal Trade Commission has dismissed its complaint against the 
company, tire manufacturers of Chicopee Fails, Mass. The complaint 


| Charged the respondent with substantially lessening competition between 


| itself and the Federal Rubber Mfg 


| 


of the stock of the Fageo] Motors Co. of Ohio and 70% of the entire capital | 


stock of the Hall-Scott Motor Car Co. and the overtures made to this com- 
pany contemplated the exchange of the securities of the Fageol Motors Co. 
of California for the securities of the American Car & Foundry Motors Co. 
Ihere was no cash to be paid in this contemplated merger. On or about 
Dec. 7 we received a written offer from the American Car & Foundry 
Motors Co. offering an exchange of securities. It was in such form 


how- | 


ever, and so indefinite that when this proposal was placed before the direc- | 
tors, it was the unanimous judgment of the directors present that in the | 


form presented it was not acceptable and was not deemed advisable or 
practical to submit to the stockholders. 

Since Dec. |] the new contract made with the Fageol Motors Co. of Ohio 
has been effective. Under th’s arrangement our volume of business must 
necessarily be reduced because the Fageol Motors Co. of Ohio will not only 


build bodies but will also build the chassis and the loss of this chassis busi- | 


ness will reduce our gross volume. Our relations with the Fageol Motors 


Co. of Ohio are most friendly and pleasant and we are working not only | 


with them but also with the Hal!l-Scott Motor Car Co. and the American 
Car & Foundry Motors Co. in close cooperation. 

Income Account for Year Ended Dec. 3) 1925 and Recapitulation of 
Surplus Account as of Feb. 9 1926. 











as ck: Sieh asl ch cl Nn Gt ote cle mt Shel dk inl dt dada Go'nn ec tt ei $5,345,688 
Net profit.._____ >in PREG U Nias a Se 546,214 
Reserve for Weights and measures, $54,000: for worthless accts., 

$19.989; for mechanical changes, $38,000; total___._________- 111.989 
ERB Ri Rg NEN le Ug, SRD a Piel SIRES ina as Riprinainaa MS 58 252 
IN i ik ise veces Fuk's st Bact. Ss rs adds nial & Gh en ch cls es Di od nn 65.848 

Balance surplus for year ended Dec. 31 1925..--.__.__--_-- $310,125 
. i.  '% Sie aaeerEaSs 201,011 

Sens SOEs One Bete COTRNEE soo wc oceccncdccccecvacncoucs $511,142 
i Eee ears e 29.400 

ITN ND as ne es Te $481,742 

Balance Sheet Dec. 31. 

Assets— 1925. 1924. | Litabilities— 1925 1924. 
Real estate, plant Preferred stock... $840,000 $831,220 

and equipment. $295,363 $321,154|Com.stock &surp. 511,142 201,018 
Current assets 1,912,399 1,356,160)| Current liabilities. 695,586 417,363 
Deferred charges 37,955 15,652 | Deferred liabilities 50,143 13,292 

Reserves (including 
ee 148,845 130,072 
(a $2,245,717 $1,592.965| Total......-. $2,245,717 $1,592,965 
x Representing 200,000 shares of no par value.—V. 121. p. 2408. 
Fanny Farmer Candy Shops, Inc.— Sales. 

Period end. Mar.31— 1926—Month-1925. 1926-3 Mos.-—1925. 
Sales... .........-.-...-.- $232,211 $163,040 $692,016 $506,672 
—V. 122, p. 1024. 

. Federal Finance Corp., Indianapolis.—T70 Change 
iVame.— 


The stockholders will vote May 3 on changing t 
tion to Federai Purchase Corporation.—V. 121. p. 


_Federal Home Mortgage Co.—Bonds Offered —R. W. 
Evans & Co., Inc., New York, are offering at 100 and int. 
$1,000,000 guaranteed 6° Ist mtge. coll. trust gold bonds, 
Series A, maturing Feb. 1 1931-1941, inclusive. 

Denominations $100, $500 and $1,000. Callable at any time up to 
Feb. 1931 at 102 plus int., after 1931 at 100. Interest payable semi-annu- 


ally. Prin. and int. payable at the Empire Trust Co., New York, trustee. 
Bonds are guaranteed prin. and int. by the National Surety Co. Company 


he name of the corpora- 
3137. 


yany is to pay this company cash for our investment in | |} 
the | 


Co., of Cudahy, Wisc., in the sale and 
distribution of tires, mechanica! goods and sundries, by the alleged acquisi- 
tion of approximately 51% of the stock or share capital of the Federal Rub- 


er Co Commissioner Nugent dissented > p 1318. 
Fleischmann Co.— Sules—Earning 
President Joseph Wilshire says in part “Sales for the first quarter 


of 1926 compared with the first quarter of 1925 show increases in various 
products of from 20% to 40% Earnings for the first quarter of 1926 
will show an approximate increase of 40°, to 45% compared with the same 
period in 1925 The volume of business done in the first quarter of any 
year in this industry is invariably lower than that done in succeeding 
quarters 

“In vie 
ceeding|y 
are 


w of the 


good 


increases shown above, the outlook for 1926 is ex- 
' It should be borne in mind that the Fleischmann products 
of a nature not affected by general business depression: also that the 


entire effort of the Fleischamnn organization has been directed solely 
to manufacturing and selling Fleischmann products The company has 
never been connected directiy or indirectly with any bakery or bakery 
combination, rumors to the contrary notwithstanding.’ V¥. 122, p. 13028. 


H. D.) Foss & Co., Inc.— Plan Approved. 
All classes of stock, with the exception of the new preferred, approved 
the plan of reorganization as outlined in V p. 1924. The holders of 


”) 
wks 


the new preferred stock were granted until April 22 to further consider 


the plan.—V. 122, p. 1924. 


Free & Accepted Masons of Washington. Notes Of- 
fered.—Ferris & Hardgrove, Spokane, Wash., are offering 
at 100 and int. $300,000 Most Worshipful Grand Lodge of 
ree and Accepted Masons of Washington 5°; serial gold 
notes. 


Dated April 1 1926, due serially April 1 1927 to 1932, incl. Principal 
and interest (A. & 0.) payable at Dexter Horton National Bank, Seattle. 
The borrowers assume the norma! Federa! income tax up to 2 Denom. 
$1,000 and $500. Callable April 1 1927 or any interest date thereafter 
on 30 days’ notice at 100 and int. in inverse numerical! order. Eligible 
for investment by banks and trust companies in the State of Washington. 

These notes are the direct obligation and constitute the sole indebtedness 
of the Most Worshipful Grand Lodge of Free and Accepted Masons of 
Washington. The Grand Lodge embraces all the Blue Lodges in the 
State of Washington and has a membership of over 44.500, which is increas- 
ing at the present rate of about 2.000 per annum. In the contract under 
which these notes are to be issued the Grand Lodge covenants to pledge 
certain fixed revenues. Such funds are to be deposited with the Dexter 
Horton National Bank at least 20 days prior to maturity dates of interest 
and principal. The Grand Lodge further covenants not to mortgage or 
in any way encumber the new home for the aged for which the proceeds 
of this note issue will provide in part. 

The proceeds of this issue will defray in part the cost of constructing a 
home for distressed Master Masons, their widows and orphans, at Zenith, 
Wash., at a cost of over $750.000. The building when completed will be 
free and clear of all encumbrances, the balance of the funds having alread 
been provided without borrowing. Ample insurance will be carried at 
times for the benefit of the note holders. 


~ 


French National Mail Steamship Lines (Societe des 
Services Contractuels des Messageries Maritimes).— 
Listing .— 

The New York Stock Exchange has authorized the listing of $10,000,000 
7% external sinking fund gold bonds, due Dec. 1 1949.—V. 120, p. 2688. 

(Chas.) Freshman Co., Inc.—Annual Report. 
Consolidated. Co. Proper. 























Calendar Years— 1925. 1924. 
PS cso tn ctegnneubembadete wibobeiue $7.296.997 $2,149.327 
PRONE O06 GRAIG. « cc cccccccccsccccssccase 5.768.517 1,415,144 

[i ES.. . ctcechnevebanenteduaseine $1.528.480 $734,183 
eg 3 == eere es ep re 79,400 20,070 
| RN CR ao ooo ween cs escccsnsscnnwoecesecs $1 .607 880 $754.253 
| 2 i Cn. a scssenseneeéaané 200,817 94,282 
Ge SED SEE nds wadacccaccacessenenvene 253,124 oneuee 
BIE BO CIs oo cdticenccccccsncsssssesssuces $1,153,938 $659,972 








Apr. 17 1926.] 


Consolidated Balance Sheet, Dec. 31 1925. 


Assets— Liabiliites— 


Current assets, less reserves__ $2,623,138 | Current liabilities. ._______-- $668,114 
Plant assets, less reserves_____ 90.632 Reserves for taxes......_..-- 200,817 
Other assets, net.........._- 31,046 Capital and surplus.....-..-- x1,875,885 

Me bitenbndanketdnhnns Oe ee. $2,744,816 


xThere are authorized and outstanding 225,000 shares of no par common 
stock.—V. 122, p. 617. — ° 


Gabriel Snubber Mfg. Co.—Earnings.— 


The company reports net earnings of $257,518 for the first quarter_of 
1936 after depreciation, federal taxes and all charges.—V. 122, p. 1177, 


Galena Signal Oil Co.—New Directors, &c.— 

C. W. Hochette of New York and J. C. O'Connor of Franklin, Pa., have 
been elected directors, succeeding William P. Wescott and J. C. Tipton. 

r. W escott also resigned as Vice-President and Treasurer, and George A. 
Barnes of New York has been elected Vice-President and Mr. Hochette as 


Treasurer. Mr. Tipton continues as manager of the export department .— 
Vv. ime, D. 1318. . . 


Gardner Motor Co., Inc., St. Louis,—Bal. Sheet Dec. 31. 





Assets— 1925. 1924. Ltabiltties— 1925. 1924. 
Bidgs., mach’y & Capital stock: auth 
equipment... __ $394,778 $365,333 300,000 shs. no 
Ue -- 154,228 411,168 par val.;outstdg. 
Accts. receivable. _ 64,954 42,303 155,000 shs-_-_..$1,202,098 $1,200,000 
Inventories... .__ 662.080 382,735 Dealers’ deposits __ 19,700 19,750 
Deferred items__. 24,027 18,211 Accts. payable... 121,078  -..-. 
Inv. outsdie co___ 10,000 =e Accr’d war tax. _- So ia 
8.E.P.Advertis'g 50,000 _...- Res. for discounts- + res 
Report card fees_-_ S300 . «sess 
Fotal......... $1,360,069 $1,219,750| Total.......-- $1,360,069 $1,219,750 


Note.—Contingent liabilities at Dec. 31 1925 on discounted drafts and 
as guarantor of a note payable were al] subsequently paid.—V. 121, p. 1107 


G-B Theatres Corp.—Lalest Earnings.— 


F Gross. Net. 

EL 3. AS eee $269 326 $77 .722 

Bets COP Dee. BP Wes adcccendédcanconcccceuce 254,378 46,471 
ee ee eS eae Ne $14,949 $31,250 


See also V. 122, p. 1617. 


General Baking Corp.—sStock Deal Changed—Demand 
$8 547,935 Back from Ward—Committee Asks Stockholders for 
Support in Investigation of Some Alleged Acts of Management. 
—Stockholders of the corporation received April 12 notice 
that a committee of stcekholders has been formed consisting 
of William Deininger, Louis J. Kolb and John U. Weber, 
asking that the stockholders act in concert and give the 
committee the right to vote stock at any extraordinary 
meeting of the corporation within 6 mor ths: to request the 
calling of or call a meeting of stockholders for any purpose 
deemed advisable by the committee; to oppose any action 
by the corporation, its directors, officers or agents; to request 
and procure any information from the books or records of 
the company; to bring, prosecute, appear in, intervene in, 
control and discontinue any judicial proceedings which to the 
committee may appear necessary or advisable to the interests 
of stockholders 

pant tag ‘ 

_ This request for power is prefaced by a statement that a 
situation has arisen in the affairs of the corporation whereby 
it becomes advisable for stockholders to act in concert and 
Is accompanied by a letter signed by the members of the 
committee, which says in part: 

“As a committee organized for the protection of the stockholders’ interests, 
we present to you the following facts regarding the use of the corporation's 
funds in stock transactions with W.B. Ward and his personal company, 
Ward Securities Corp 

“On Jan. 19, last, at the request of W. B. Ward and without submission 
of the matter to the directors, checks of General Baking Corp. for a total 
of $5,005,000 payable to Ward Securities Corp. were signed by the vice 
president and by the Treasurer of the General Baking Corp. and delivered 
to the Ward Securities Corp On Jan. 23, further checks for a total of 

2.679,505,. payable to Ward Securities Corp., were signed by the same 
officers and delivered to Ward Securities Corp. We are informed that 
against these payments, amounting to $7.684.505, the treasurer received 
a refund of $26,219 10 and 106,900 shares of your corporation's own A stock. 

On Feb. 9 to 15, there were additional payments of $889,650 from the 
corporation's funds for 13,000 more shares of its A stock, at least 10,000 
shares of which were acquired through Ward Securities Corp. 

‘The transactions were not submitted for action by the board of directors 
until April 6, when a resolution to ratify them was adopted. 

The result_of these transactions for the corporation was to deplete its 
cash by $8,547,935 90. This money has not been restored. 

‘The result for W. B. Ward was to enable him and his personal corpora- 
tion to liquidate what they had left from their dealings in A stock of General 
Baking Corp., at an average of 71%, after which the stock resumed its 
downward course in the market, now selling around 50. 

a he legality of these transactions, the consequences of them, the re- 
sponsibility for them and the steps to be taken by the stockholders, are 
being investicated by counsel for the committee. 

“The members of the committee represent stock holdings in their families, 
exceeding $9,000,000. William Deininger was President of General Baking 
Co., the operating company for 8 years, and was chairman of the board of 
directors of the General Baking Corp. until his resignation on March 23. 
Louis J. Kolb was a director and a member of the executive committee of 
General Baking Co. until General Baking Corp. was formed, is Vice- 
President of the Pennsylvania Sugar Co. and a director in Real Estate 
Trust Co. and Guarantee Trust Co. of Philadelphia. John U. Weber also 
was a director of the General Baking Co., is President of the Liberty Trust 
Co. of Newark and Vice-President of American National Bank and City 
Mortgage, Title & Guaranty Co. of Newark.”’ 


Ralph 8. Kent, Counsel for W. B. Ward, gave out the 
following statement, April 13: 

“I have just seen a printed letter to the stockholders of the General 
Baking Corp. under date of April 12 1926, purporting to be signed by a 
self-appcinted committee of stockholders and asking for proxies. The 
statement is so framed as to indicate a definite design to create by inference 
and innuendo a false impression among the stockholders. The statement 
indicates that Mr. Deininger one of the signers, was chairman of the board 
of directors at the time the transactions took place, and I am safe in saying 
that he knew all about it and gave his consent to it. I know there was 
no profit in it. 

“Mr. Ward at present is on his way to New Yerk City and will arrive 
here to-mo-srow and will personally prepare a statement of his own. So 
far as I can see the stockholders should sit tight, because J. Fred Frazier 
for a long time the operating head of the General Baking Co., is now chair- 
map of the board and this effort of Mr. Deininzer appears to be only an 
attempt to gain control of this prosperous company.” 


William B. Ward issued the following statement. April 14, 
with regard to charges brought by the stockholders’ pro- 
tective committee headed by William Deininger: 

“There was nothing hidden o: concealed about the purchase of over 
100,000 shares of its own A stock by General Baking Corp. It saved 
General Baking stockholders $600,000 a year in dividends. Mr. Deininger 


was chairman of the board at the time, was in the city, and talked with 
me before a share of stock was delivered, as my records show. He only 
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wanted my assurance that I was not making any profit on the transaction. 
He got that and the price was determined by the original purchase vouchers 
received from the brokers. The stock had all been bought on the open 
market. General Baking Corp. paid only the actual cost of the stock and 
neither Ward Securities Corp. nor myself made a cent on the transaction. 

“Every director of General Baking Corp. knew of the purchase and 
that the stock was selling and continued to sell at 74 or better, several 
points above the average price paid by the corporation, until the Govern- 
ment suit was filed in February. 

“The company by the purchase put idle cash to work and will save nearly 
$600,000 a year in dividends by the purchase, which nets General Baking 
Uap. better than 7% on its money. 

“Later Mr. Deininger and all the directors gave Ward Securities 70,000 
shares of A non-voting stock for 1,000,000 shares of voting B stock which 
the Ward Securities owned or controlled. Mr. Deininger says nothing of 
the later transaction, and I understand he approved it wholeheartedly. 
In fact he was very anxious to pay $5,000,000 in cash for the stock. 

“The new board of directors with new men in control went all over the 
transactions and have ratified them, after Mr. Deininger had left the 
board with threats to rule or ruin the company. The legality of the trans- 
action is unquestioned. Its fairness is equally clear and Mr. Deininger 
and his attorneys do not need any proxies to determine those propositions.” 

Frederic N. Frazier, the new chairman of the board of 
General Baking Corp., issued the following statement: 

“Reports that the directors of General Baking Corp. are contemplating 
a reduction in the dividend on the Class A stock are utterly baseless. 
Earnings in 1925 were well in excess of dividend requirements. Earnin 
in 1926 are exceeding those of 1925 and will be sufficient to meet the 
rate and leave a surplus adequate for the corporation's policy of steady 
conservative expansion. Properties are in excellent condition. The cor- 
poration is strong in cash, owes no money and sales are high and steadily 
growing. A statement to the stockholders is being prepared by the new 


board of directors and will reach stockholders within a few days.’’—V. 122, 
p. 2049, 1924. 


General Electric Co., Schenectady, N. Y.—Ord. Ree'd. 
3 Mos. End. Mar. 31- 926. 1925. 1924. 1923. 
Cogs Eootved. a $86,433,658 $83,846,236 $73,487,903 $80,010,045 
—V. 122, p. 1924. 


General Motors Corp.——Reiail Sules Inerecase.— 

Retail sales of tne corporation in March established a high record exceed- 
ing any previous month, according to Presiaent Alfred P. Sloan, Jr., who 
further states: 

‘‘March retail sales of all General Motors’ divisions, including overseas, 
were 106,05), against 70,594 a year ago, a gain of 50%. This establishes 
a new high record in General Motors’ history. Its importance may be 
my ee when consideration is given to the fact that the sales potential 
of March is less than April on account of the seasonal trend. The previous 
record was April 1923 with retail sales of 105,778 cars. 

“For the first quarter retail sales were 224,720 compared with 135,766 a 
year ago, a gain of 66%. 

‘Sales to dealers for March were 113,341, compared with 75,527 a gain 
of 50° over the corresponding month a year ago. Sales to dealers for the 
first quarter were 280,906, compared with 155,315, a gain of 81%. Dealers 
sales for the first quarter of 1925 were somewhat subnormal due to the 
Chevrolet division introducing a new model in Jan. 1925, limiting ite 
ability to build up production. 

“The stock of unsold cars in the hands of dealers and branches at the 
end of March was well in line with spring requirements, there being absolute- 
ly no excess. As a matter of fact it is expected that one or two of our divi- 
sions will lose sales on account of insufficient stocks and inability to move 
sufficient production to meet the demand.”’ 


Retail Sales— 1926. 1925. 1924. 1923. 1922. 
January......_...-.--.-. 53.698 25.593 33.574 31,437 11,615 
I a glen a et 64,97) 39.579 50,007 33,627 13,651 
ea *106.051 70,594 57,205 74,632 30.391 
i Serr aencnceoe caue 97,242 89,583 105.778 48,206 

Sales to Dealers- 

January. .....- __...-.. 76,332 30,642 61,398 49,162 16,088 
February __.__- eS SF 19.146 78,668 55.427 20,869 
| FIRS ee ees. *113,34] 75,527 75,484 71,669 34.082 
April _ - a 85.583 58.600 75,822 40,474 

* These preliminary figures include Buick, Cadillac, Chevrolet, Oakland, 
Oldsmobile, Pontiac passenger and commercial cars and G-M-O© trucks 
sold in United States, Canada and overseas.—V. 122, p. 2049 


General Petroleum Corp.—Slockholders to Vote May 17 
on Merger With Standard Oil Co. of New York—to Receive 2 
Shares of Standard for Each Share Held.—See Standard Oil 
Co. of N. Y. below.—V. 122, p. 1772, 1017. 

Gibson Island Co., Baltimore, Md.— Bonds Offered.— 
Equitable Trust Co., Baltimore, are offering at 100 and int. 
$500,000 Ist mtge. 10-year 6% gold bonds, guaranteed 
principal and interest by endorsement of the United States 
Fidelity & Guaranty Co. 

Dated March 1 1926; due March 1 1936. Equitable Trust Co., trustee. 
Denom. $1,000 and $500. Interest payable M. & 8. without deduction for 
any tax, assessment or other gvovernmental charge, except succession and 
inheritance taxes and Federal income taxes in excess of 2°, per annum and 
upon proper application the company will refund the Maryland securities 
tax of 4'% mills and the Virginia securities tax not to exceed 5 mills. ¢ all- 
able all or part upon not less than 30 days’ notice at 1024 and int. on or 
before March 1 1931, and thereafter on like notice at tne following amounts, 
together with int.: After March 1 1931, to and incl. March 1 1932, at 102; 
after March 1 1932, to and incl. March 1 1933, at 101 }¢; after March 1 
1933, to and incl. March 1] 1934 at 101 and thereafter until maturity at 
100%. 

Property.—Gibson Island contains about 943 acres, of which approxi- 
mately 8S acres have been sold for $414,625, leaving 855 acres owned by the 
company. The property is located about 20 miles from Baltimore and is 
surrounded by the Chesapeake Bay and the Magothy River. A narrow 
strip of land connects the Island with the mainland The property owned 
by the company and to be leased to the Gibson Island ¢ lub, includes an 
attractive Club house, boat house, tennis courts, &c The company also 
owns the golf course, containing 164 acres, and the water and electric 
systems. The proceeds from tne sale of the above bonds will provide the 
company with funds to liquidate all of its indebtedness, and to proceed with 
its present plans for the development of the Island. 


Gilchrist Company, Boston.— Annual Staltement.— 
Income Account for Year Ending Jan. 31 1926. 





teh eee... sé. canuccnuwenscédutssésbhebeteooesnaackened $12.016 288 
CORSE DUOEIB . 0 ov cncccncdcasecescconecnscsseniocensesesees 4.113, 
ERDONEEE . oo oon cceccccacsccsccdesesosescaseccecesesccess 3 570,981 
Net profit subject to Federal income tax---_------------- _ $542,109 
Balance Sheet, January 31 1926. 
Assets— | LAabtitties 
Merchandise... -...- $907,682 | Accounts payable... -.-.- _.. $759,678 
ee ; ; : 325,444| Notes pay. (bank loans)...... 200,000 
Accounts receivable - - - - - - 753,586 | Federal taxes (due A. & J) 22,400 
Investments. - - 170,830 | Reserve for Federal taxes 50,000 
Supplies.....-- 14,664 Res. for doubtful accts ‘ 10,000 
Fixt , bldg., improv'ts, &c (less | Capital and surplus. . - - - «1,556,778 
depreciation) . ~~ -- . 367,252 
Prepayments. - - -- 4,457 
Deferred charges - . - 54,941 
Total. $2,598,856 Total... . .-$2,598,856 


x Represented by 106.667 shares of no par value.—V. 121, p. 81. 


Gillette Safety Razor Co.-—Fztra Dividend of 25c. 

The directors have declared an extra dividend of 25c. per share in addition 
to a regular quarterly div. of 75c. per share on the outstanding 2,000,000 
shares of capital stock, no par value, payable June 1 to holders of record 
May 1. Like amounts were paid Sept. 1 and Dec. 1 1925 and Mar. 1 last. 
On Mar. 2 and June 1 1925 the company paid extras of 12 c. each in addi- 
tion to quarterly dividends of 62\c per share- V. 122, p. 1018, 877. 
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Gilman Fanfold Corp., Ltd.—Finan 


cial Statement.— 


Earnings from the Commencement of Business Aj 1 1925 to Dec. 31 1925. 
Profits a dai $200 264 
Provision for depreciation of plants 57.732 
Written off patents “ 41.443 
Provision for Federa] taxes 17.500 
Dividends on preference stock (5 35,000 
Dividends on common stock (4 40,000 


Surplus carried forward 





—V. 120, p. 240% 
F : ° "I 

Glass Mobile Corp., Detroit. Stock Offer Hayden, | 
Van Atter & Co., Detroit, are offering at $20 per share 
carrying stock purchase warrant 20,000 shares Class A 
common stock (participating preferred, full voting power 

Class A stock i titled to receive preferential non-cumulative dit of 
$2 per share annually, before divs. are payable on Class B stock, and 
shall participate in a further cash dividend disbursement equally with 
the Class B stock hare for share Cla 4 stock has full voting powers 
and is entitled to preference as to assets of $25 per share in case of liquida 
tion Callable on any div. date, on 30 days’ notice, at $30 per share and 
divs. Dividends payable Q-J. (first div. payable July 1 1926 Transfer | 
Agent, Union Trust Co., Detroit Registrar, Guardian Trust Co., Detroit. | 

Stock Purchase Warrants Each share of Class A stock will carry one | 
detachable subscription warrant entitling the holder to purchase from the 


company one share of Class B stock 
1 1927, $7.50 per share 
1929; $12.50 per share 
1931, $20 per share; 

Capitalization 
Class A stock 
Class B stock 

* 20,000 shares reserved for purchase warrants 

Data From Letter of Pres. W. Carl Loud, Detroit, Mich. 

Company.—A Michigan corporation, located in Detroit. Manufactures 
and distributes automobile curtains, of an improved and patented design, 
which are either being used or have been nationally recommended by most 
of the important automobile companies. The curtains are made of plate 
glass, rust proof stee) and heavy top fabric, destined to completely replace 
old fashioned celluloid curtains because of their superiority in design, vision, 
fitting qualities, ease of mounting and demounting, and appearance. 


at the foliowing prices 
prior to July 1 1928, $10 per share 
prior to July 1 1930, $15 per share 
and thereafter the warrants will be void 
Authorized 
20,000 
*100,000 


Prior to July 
prior to July 1 
prior to July 1 


Outstanding 
20 000 
16.596 


Sales.—-Sales and earnings are shown in the following table: 
No. of Net Per Share 
Year Sales Sets Sold Earnings Class A 
1924 $543,453 16,870 $84,695 4.23 
1925 580 659 21,861 82,629 1.13 
1926 1,500,000 50,000 210,000 (Est.)10.50 
Pur pose Proceeds will be used in the expansion of business 


(B. F.) Goodrich Co. To Re duce Pref. Stock. 
The stockholders will vote Apri! 21 on decreasing the authorized preferred 
stock from $42,472,000 to $41,284,000 V. 122. p. 1772 


Goodyear Tire & Rukber Co. of Calif. & Subs. Farn 
Calendar Years— 1925. 1924. 1923. 1922. 
Net sales $24 363,237 $15,668,065 $14,444,091 $12,392,616 
Cost,sell. adm.& gen.exp 19,463,344 


13,663,520 13,078,762 10,907,371 

Operating income__.. $4,899.892 $2,004,545 $1,365,329 $1,485,945 
Other income 18,322 41,844 105,622 152,726 
Profit on sale of land 346,060 951,032 

Total earnings. ___- $4,918.214 $2,392,449 $2,421,983 $1,637,972 
Interest 133 554 203 361 332.921 446,706 
Federal taxes 59S O82 273,140 215,663 
Special raw m: teri | res 500,000 

actory exp. written off 130,177 329.698 
Pref. divs. paid (14)1,119,398(8 % )699 624 24,249 

Balance, surplus__... $2,567,180 $1,216,324 $1,743,221 $837 317 
—V. 122, p. 1618. 

Gosnold Mills of New Bedford. Balance Sheet Dec. 31. 
Assets 1925. 1924. | Liabilities 1925 1924 
Real estate, mach'y Preferred stock $1,650,000 $1,650,000 

and bulldings $2,656,822 $2,541,381! Common stock 1,650,000 1,650,000 
Cash and debts re Notes payable 1,400,000 1,430,000 

celvable....- 272,268 435.031 | Reserve for taxes. 13,829 
Investment --~ 2,704,778 2,704,778 | Silk accept. pay'le 75.118 
Inventory -- 1,403,455 1,012,937) Res. for inv. fluc’ns 39,148 
Merchandise avst Bank ace eptances 

bank accept'ces 443,958 against mdse $43,958 

— Res’ ve for deprec'n 756.311 704.561 
Total (each side) $7,481,281 $6,694,127 Surplus account 1,466,745 245.737 
—V. 120, p. 836. 
(W. T.) Grant Co. (Mass.).— Vareh Sale 

1926-— Mar .-—-1925. Increase. 1926-—3 Mos .—1925 Increase 
$2.306.911 $2.010 931 $295,980 [$6,422,896 $5 .622,870 $700,026 
—V. 122, p. 1462, 891. 

Hartman Corporation, Chicago. Eurnings. 

Calendar Years 1925. 1924. 1923. 1922 
Total profits & income. _*$),.41)2,827 *$1,276.643 $1,979,519 $1.670.448 
Interest charges_ 158 652 112,304 203,150 65,072 
Dividends paid ($2.5..)984.037 ($1)1574,460 (a)870.000 (7)840.000 

Balance, surplus $270,137 def$410,121 $906 399 $765. 376 


Total surplus Dec. 31___ $2,102.032 $4,.463.792 $5.317.110 $5,062,059 
* After depreciation, doubtful accounts receivable, taxes, commissions 
and collection and other expenses. a $7.25.- 121, p. 1684. 


Hilltop Manor Apartments, Washington, D. C. 
Bonds Offered. —¥. HW. Smith Co. are offering at par and int 
$1,400,000 Ist mige. 634% e« upon gold bonds. 

Dated April 1 1926, due serially from 1928 to 1936. Int. payable A. & O. 
Denom. $100, $500 and $1,000 c*. Callable on any int. date prior to 
April 1 1929 at 102, thereafter at 101 and int. Bonds and coupons payable 
at office of F. H. Smith Co., Washington, D. C. i 

Secured by a closed first mortgage on the land and building, which in 
addition is a first lien in effect on the earnings, of the Hilltop Manor Apart 
ments, Fourteenth, Oak, Ogden and Otis streets, Washington, D. ©. 
rhe property at completion has been appraised at $2,270.000 by R. L 
McKeever, of McKeever & Goss, realtors, Washington, D. C.. and at 
$2,259,580 by Albert H. Gaddis, of the Cafritz Co., realtors, Washington, 
D.C. The issue is the direct obligation of the Hilltop Manor Co. 


y “a ‘ . 

Home Mission Board of the Southern Baptist Conven- 
tion.— Bonds Offered. Bell, Speas & Co., Ire., Atlanta. and 
Caldwell & Co., Nashville, are offering $400,090 Ist mtg 
6% serial counen gold bonds at 100 and int. 

Dated Jan. 1 1926, due serially Jan. 1 1928-1941. Principal and interest 
(J. & J.) payable at Citizens & Southern Bank, Atlanta, Ga., trustee, or 
at the National Bank of Commerce, New York. Callable all or part on 
any interest date at 102 and interest. Denom. $1.000 and $500 c*. 

he Home Mission Board of the Southern Baptist Convention was 
organized in 1845 and chartered in 1883 in Georgia It is an agency of 
the Southern Baptist Convention created to do mission work, its present 
field of operations being in the States covered by the Southern Baptist 
Convention and Cuba and the Canal Zone, Panama. The Home Mission 
Board is composed of members from every State in the South, and one each 
from Illinois, Oklahoma, New Mexico, Missouri and the District of Columbia 
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The Southern Baptist Convention annually elects tl : 
i ! : all; ts the members of the 
Home Mission Board. 
These bonds are a direct and general credit obligation of the Home 


Mission Board of the Southern Baptist Convention, having a net worth | 
on April 30 1925 of $2,452,752. These bonds will be further secured by | 
a closed first mortgage on two pieces of property located in the city 


of | 
ffavana, Cuba, known as the Jane Building and 


‘Front of Chaple Hill.” 


{| VoL. 122 


Dragones and Zulueta 
on which is located 


The former is centrally located at 
streets. and has a ground area of 1 


the of 
117 square meters, 


corner 


the building, which ised as headquarters of the work of the Home Mission 
Board in th R put lic of Cuba Front of Chap e Hill” ci ntained 50,- 
679.7 square me I and has been p irchased as the site forac pllege. These 
proper s hav yet appraised at SS812.S18 

The gross rev 16s and receipts of the Home Mission Board for the past 
years has averaged $1,076.7 unnually for the General Fund, and 
cf 61.178 a 1 for the Church Building Loan Fund, making a total 
$1.237.881. whereas the averag ! 1! interest charges on al! indebted- 

ss during this period have been $64,101. 

as . . 

Hudson Navigation Co.—S wr Company. 

See Hudson River Navigation Corp. below.—V. 122, p. 2050. 

Hudson River Navigation Corp.—Bur U). ( FP. J. 
L, I A ( are oltering i7 100. to Viela ovel bo. 

2 OO0.000 ¢ eonvertibls elosed Ist mtoe 25-vear 


Dated May 1 
holder, any 
for 10 share 
, 


due May 1 1951. Convertible at the option of the 
nd incl. May ] 1931 on the basis of one $1] ,000 bond 
presented by voting trust certificates, and 
thereafter up to and incl. May 1 1936 into common stock on tne same 
basis. Bonds called for redemption before expiration of the conversion 
privilege may be converted up to 10 days before the date of such redemption. 
ted. by a cumul. sinking fund of 2 per annum beginning Nov. 1927, 
which will redeem the entire issue before maturity, operative by purchase 
in the open market at or under 105; if not so obtainable then by drawings 
by lot at 105. Drawn bonds become payable on the next following coupon 
date at 105 and int. Callable as a whole or in part at 105 and int. for pay- 
ment on any coupon date upon 30 days’ notice. Denom. $1,000, $500 c*. 
Prin. and int. (M. & N.) payable at Farmers’ Loan & Trust Co., trustee. 
Company agrees to pay interest free of the normal Federal income tax not 
exceeding 2° Penn., Conn., Maryland, Mass. and Kentucky present 
personal property or income tax refunded. 

Capitalization. 


1926 
up toa 
of co I 


time 


on stock re 
_ 


614% gold bonds (this issue) — ’ $3,000,000 
8% cumul. pref. stock (par $100): auth., $1,000,000; issuec 
and utstanding . ta aa ‘ 375,000 
Common stock (no par value): auth., 60,000 shares; issued and 
outstanding 30,000 shs. 


Purpose.—To provide funds for the final payment for purchase of the 
property and adequate working capital. 23 

Company Recently incorp. in Delaware for the purpose of acquiring 
the property formerly controlled by the Hudson Navigation Co. (sold at 
foreclosure) . 

The freight and passenger service of this line, and its predecessors, be- 
tween New York and the cities of Albany and Troy has existed for more than 
60 years. The line provides an essential transportation service on New 
York State's great water highway Its traffic consisting of passengers and 
package freight, and not of bulk cargo, is of a high class and not subject to 
violent changes. It can and does compete successfully with the railroads 
located on either side of the Hudson River. Goods loaded in the late after- 
noon reach their destination the first thing the following morning. This 
line really provides for its patrons an express service at freight rates, while 
the railroads only furnish a slow freight service 

Property and equipment consists of (J) Pier No. 32, North River, located 

Property and Equipment.—Consists of (1) Pier No. 32, North River, 
located at the foot of Canal St., N. Y. City, a very valuable property. 
Various appraisals of this property made during the past few months have 
ranged from $2,500,000 to $3,150,000; (2) real estate at Athens. Kingston, 
&c., of a value of $75,000; (3) equipment, including the following vessels of 
steel construction: ‘‘Fort Orange,’ ‘Berkshire,’ ‘“‘Trojan,."" and ** Renssel- 
aer.’” From examination of the 4 vessels, the hulis, machinery, boilers, 
Staterooms, &c., were all found in very good conaition, ana the fair and 
reasonable value of these vessels was given as $2,776,800, or reproduction 
cost new of $4,600 000. 


Earnings Years Ended Dec. 31. 
Gross Earns. aNet. Gross Earns. aNed. 

1918 $1,420,436 $4108,732'1922 $1.765.737 $457,547 
1919 1,599,711 499 998 1923 — 1.849.016 320,148 
1920 1,960,269 638,767 | 1924 1,843 ,9O8 360,153 
192] 1 667 ,956 136,195 | 1925 1,810,259 400 ,632 
Average for 8 years $1,739.662 $440,272 

a Applicable t> interest and sinking fund befere appreciation 

Hirectors.—Clifford 8. Sims (Pres.), Major Flihu Church, J. Monroe 





Holland, John W. McKinnon, F. J 
Valette, New York; Nathan Hatch, 
ney, Albany; Wm. C 
Troy, N. Y. 

In order to make certain the continuity of the above mentioned director- 
ships and management, the common stock of the company will be held in a 
voting trust up to and including May 1 1931. 


Independent Oil & Gas Co. 


Lisman, Mitchel] May, John De La 
Peter G. Ten Eyck, Chas. L. A. Whit- 
Feathers, James W. Fleming, H. G. Hammett, 


Earnings. 





Quart ended March 31 1926 1925 
Net profit after int , taxes, depret lepl., &e $421,796 $562,032 

V. 122, p. 2050, 1618 

indian Refining Co. lls Tennessee Propert 

\ recent despatch from Chicago states that the company has sold its 
remaining Tennessee distributir properties to the Producers & Refiners 
Corp. of Tennessee, a subsidiary of the Producers & Kefiners Corp. At 
same time the Indian Refining Co. is concentrating on efforts in its chosen 
marketing territcry in Illinois, Indian Michigan, southwestern Ohio and 
Kentucks In that territory its gaseline sales so far this year are 32% 
ahead of those in the same period in 1924 It has more than offset by new 
business at lower cost in towr surrounding Chicago, business lost by the 
recent sale of the Chicago properties to the Sun Oil Co. It is also reported 
that the Indian Kefining Co. i pidly with its program of 


refinery expansion at Lawrenceville, Il 


PR 


p07 


continuing ra 
fr. 121, p. 2759 
Inland Steel Co.— Definit ds Ready—Listina 
Definitive 20-year 514% debenture gold bonds, dated Nov. 1 1925, are 
ready for delivery in exchange for temporary bonds at the office of the 


National Bank of Commerce in New York or at the office of the First 
Trust & Savings Bank, 76 West Monroe St., Chicago. For offering, 
see V. 121, p. 2165). 


The New York Stock Exchange has authorized the listing of $12,500,000 
20-year 544% debenture gold bonds, due Nov. 1 1945.—V. 122, p. 1925, 619. 


Inspiration Consolidated Copper Co.— Listing. 
The New York Stock Exchange has authorized the listing of 36,000,000 
5-year 613° gold notes, due March 1 1931. 


Calendar Years 1925 1924 1923 1922. 
Copper produced (ibs 81.944.321 90,832,927 88,881,012 69,834,115 
Sales of copper $11.497.356 $12.430,.177 310.779.320.410 ,236.894 
Min. exp. (incl. devel $4 .072.891 $3,485,526 $33.589.940 $3,025,064 
Reduction expenses (incl 

transp. or ore 3.672.292 4.132.872 4.426,137 3.377 612 
Ref. & sell. exp. (incl. 

transp. of metals 738,543 771.350 1.674.739 1.548.751 
Admin.exp. & Fed ixes 958 446 267.188 289 262 299 94] 
Copper on hand Jan. | 2.360.491 108 272 1.520.481 2.799.021 
Copper on hand Dec. 5! Cr2 628.090 Cr2.360.492 Cr3 008.272 Cr1,.520,481 
Depreciation 368.749 108.745 399 965 314,254 
interest paid 16.787 18.617 37.794 

Balance $1.637 .335 1.608 006 $1 S87 .067 $254,938 
Interest received 66.235 
Income fr 1 Investment 179,465 55.4973 139.710 309 

Net income $1 S16.80 $1.7 , 508 $2? 084.012 $255,247 
Dividends paid 7% 772.950 10) 2363 .93 
Suspension expenditures 229,081 

Balance. surplus $43.85 $1.703.593 def$279.922 $26,166 

fr, 122. p. 1320 


International Securities Trust of America.—Bonds 


| Offered.—American Founders Trust (fiscal agent) is offering 
$5,000,000 5°, secured serial gold bonds, dated June 1 1923. 








Avr. 17 1926.] 


THE 


Due series D, June 1 1933; series E, June 1 1943. Series D 
bonds are offered at 97 and int. to yield about 5.50%, and 
series E bonds at 9314 and int. to yield about 5.60%. 

Denom. $500 and $1,000 c*. Principal and interest (J. & D.) payable 
at Guaranty Trust Co. of New York, trustee. Redeemable on any interest 
date, all or part, on 60 days’ notice, at 107% and interest. The trust 
agrees to pay the normal Federal ancome tax to the extent of 2% and to 
refund the Penna., Conn. and Dist. of Col. personal property taxes, not 
exceeding 4 mulls per dollar per annum the Maryland security tax not ex- 
ceeding 44% mills per dollar per annum, and the Mass. income tax not ex- 
ceeding 6° on income derived from bonds. 

Data from Letter of William R. Bull, Chairman Board of Trustees 

History and Business.—International Securities Trust of America was 
organized in April 1921 as a voluntary trust under the laws of Massachusetts. 
Business is confined solely to the investment ana re-investment of its re- 
sources in seasoned, marketable securities, foreign and domestic. The 

rimary purpose of the trust is to aff.rd safety of investment by means of 
road international diversification and constant watchfulness. It is man- 
aged by a board of trustees elected at annual shareholders’ meetings. 

Investment Regulations.—Scurities ownes shall be diversified as follows 

(1) Funds shall be distributed among at least 400 seasoned, marketable 
securities. (2) Not more than 35° of the resources of the trust may be 
invested in any country except the United States and England. 

(3) Not more than 10° of the assets of the trust may be invested in 
securities representing any distinct class of industry. (4) Not more than 
1% % of the assets of the trust may be invested in any one security other 
than Governmental securities. 

(5) No bonds or stocks of any railroad, public utility or industrial enter- 
prise are eligible for purchase unless the business has been established for 
at least four years. (6) Railroad, industrial and public utility bonds are 
not eligible for purchase unless the net assets (at book value) back of such 
bonds are at least 200% of the purchase price. 

(7) Preferred and common shares of railroad, industrial and public 
utility companies are not eligible for purchase unless they have a book 
value of at least 150° of the purchase price. 

Operation for nearly five years under these regulations, together with 
those additional restrictions contained in the rules and regulations governing 
the trustees, has resulted in acquiring 500 or more different securities, earn- 
ings on which average considerably more than 50% in excess of the interest 
and dividends actually paid thereon. 

Collateral Security.— Bonds are issued under an agreement dated June 1 
1923, which provides that the collateral pledged with and hela by the 
trustee, as security on these bonds, exclusive of the bond interest reserve 
fund, shal] at all times havea market value «qual to at least 115% of the 
principal amount of all secured bonds issued and outstanding. 

The trustee determines the market value of the securities held by it under 
the terms of this agreement, using such methods as it may deem proper and 
adequate. The market value as determined by the trustee is conclusive 
and binding upon the Trust. 

Issuance Restrictions.-—Under the terms of the agreement, secured serial 
gold bonds may be authenticated and issued only when, at the time of issu- 
ance, total assets, taken at net cost price, after deducting all indebtedness, 
except that represented by the secured serial gold bonds and the bond 
interest reserve fund are equil to at least 180°, of the par value of the 
bonds outstanding and those to be issued. 

Capitalization .—There were outstanding April 1, 1926, a total of $6,000,- 
000 par value of secured serial gold bonds, $3,425,000 cumulative preferred 

ares (par $100 value) and 43,893 common shares (no par value). 

Bond Interest Reserve Fund.—'rhe agreement proviaes that after boad in- 
terest, but before the declaration of any dividends, a sum equal to 15% of 
the remaining net earnings shal] be set aside semi-annually and deposited 
with the trustee, as a bond interest reserve fund. This reserve must 
accumulate until it equals 5 times the annual bond interest requirements 
and must thereafter, in like manner, be so maintained. 


Apple. to Bond Int. 


Earnings .— 


Bond Int Require. 

From inception to Nov. 30, 1923____- $8736 $1,690 
Year ended Nov. 30, 1924___-_- 74.586 16,978 
Year ended Nov. 30, 1925 431,355 97 ,024 
Total... _ $514,679 $115,694 
Bond interest has been earned at average of more than 314 times since 
organization Since bonds are issued continuously throughout the year, 
earnings, as above indicated, are properly to be compared with bond interest 


requirements.—V. 122, p. 


International Paper 


1773 


Co. (& Sub. Cos).—Ann. Report. 


Calendar Ye rs 1925 1924 1923 1922 
Total revenue. $8,212,584 $7,.815.504 $8,074,577loss$1047128 
Depreciation _ __ a 3,404,519 3,176,208 3,144,737 2.715.726 
Bond interest Pe 2,195,969 938 640 962.799 962,845 
Reserved for taxes 61.59 x1,168.000 157,500 a 
Red. of conting. res cr. 1,000,000 =A 
Preferred dividends..... 1.979.020 1,500,000 1,500,000 1,500,000 
Balance surplus. - $1.571.282 $1,032,656 $2,309,541loss$6225699 
Paid in surplus_- 2,140,950 
Surplus Jan. ] 18,144,986 17,112,330 14,802,789 23.875,180 
Inventory adjustment deb 846,691 

Surplus Dec. 31 $2] $17,112,330 $14,802,789 | 


J . 857,218 $18,144,986 
x Including reserves for contingencies V. 122, p. 2050 


Intertype Corp., Brooklyn, N. Y. + 
Quarter E-nding Mar. 31- 1925. 1925. 924 


Gross profits before deprec’n_. $430,764 $415,711 


Less—ead and branch office 
selling expenses 179.797 163.502 168 003 155,464 
Depreciation 35,198 43 092 50 G86 53.423 
Reserve for taxes $0,000 34,000 42 500 20 000 
Net to surplus. _. P $185,769 $185,118 $207,058 $203,389 
—VY. 122, p. 1379. 358. 
Island Refining Corp.— ut ae 


A communica tic 
“The corporation def 


i to the bondholders under date of i 


ulted on the interest apyment due Oct 


April 6 say 


"15 1922. 


In 1923 the bondholders’ protective committee obtained po sion of the 
assets of the corporation through the foreclosure of the mortgage. dated 
April 15 1919. and thus came into possession of the property at New Orleans 

“On Nov 10 192% the bondholders’ protective committee advised the 


bondholders of 


a reorganization plan 
(1) the cre 


which is described briefly as being 


tion of a new company. known as the Gulf Coast Refining Co 

upon which a mortgave of $3.000.000 ; placed The stock of the Gulf 
Coast Refining Co tovether with the other assets held by the protective 
committee, were transferred to the Gulf States Oil & Refining Corp.. and 
in payment the committee received hi tal mber of shares of stock 
of the Gulf States Oj & Refi ('” and é j of the $3.000 000 
mortgage as to principal and int by the Middle States Oi] Co. and 
Southern States Oil Co. jointly id severally 


Shortly after this occurred the Middle 
panies passed into receivership ind the cor ttee f N00 O00 
mortgage on April 28 1925. thus placing the ownership of the plant at 
New Orleans again in the hands of the bondholders’ protective committee 


~f 


tes and Southern States com 


ores sal the S34 


“The taxes for 1925 have not yet been paid and the property will be 
advertised for non-payment of taxes shortly Two different responsibl: 
parties have signified their interest in purchasing the property but will 


not make an offer without examining the property and they 
to examine the property without th t! 
can be bought at a specified price 
the committee to name 

“In addition to the plant 
of the stock of the 


do not desire 
satisfied the property 
they unable to get 


issurance 


and this price 


at if 


are 


the bondholders have an 
Gulf States Oil & Refining Co 
and plan of reorganization, part of whose sferred to the 
Middle States and Southern States Oil companies in consideration of their 
guaranty of the principal and interest of the $3.000.000 mortgage men 
tioned above In the assets of the Gulf States Oil & Refining Co. was a 
claim for $12,000,900 against the Island Oil & Transport Corp., which claim 
is now in suit by the Gulf States Oi! & Refining against the Island Oil & 
Transport Corp Bondholders also have an interest in theclaim against 
the Middle States and Southern States Corp. on account of their guaranty 
of $3.000.000 principal and interest as a certain block of stock of 


the Gulf States Oi! & Refining Cory me RE 


interest 
under the c« 
stock was t 


in a part 
wnmittees 






as wel! 


CHRONTCILE 








In view of these facts it was decided that the delay suffered by the bond 
holders of the Island Refining Corp. has been continued for sufficient 
length of time to permit the bondholders’ protective committee to liquidate 
the affairs, and therefore a special committee of three was a-pointed for 
the purpose of adopting a mode of procedure to compel the settlement and 
conclusion of the business entrusted to the present bondholders’ protective 
committee, before the assets and claims have been absorbed by the expenses. 

Committee.—H. W. Taylor, Wm. F. Fischer, W. A. Colescott, E. H. 
Paxson, and J. E. Bacon, with Dimner Beeber, counsel, Land Title Bldg., 


Philadelphia.—V. 122, p. 1773. 

Jewel Tea Co., Inc.—$2.25 Div. on Acct. of Arrearages 
on Pref. Stock—Capitalization Decreased—New Director.— 
The directors on April 12 declared a dividend of $4 a share on the pref. 


stock, payable July 1 to holders of record June 17. Of the total dividend, 
$2 25 will be credited to accumulated dividends due on this issue and 
$175 will be in the form of a regular quarterly disbursement. After 


payment of the above, a total of $25 25 a share in back dividends will 
still be due on the pref. stock. Dividends were resumed on this issue on 
April 1 1925 by the payment of a dividend of $4 25 a share; this was fol- 
lowed on July 1 by the payment of $1 75 a share and by the distribution 
of $4 a share on Oct. 1 1925 and on Jan. 2 and April 1 last. 

The stockholders voted to reduce the authorized pref. stock from $3 ,640,- 
000 to $3 .000 000 by the retirement of 6,400 shares held in the treasury. 








_John Regan, Vice-President of the company, has been elected a 
director, succeeding Cary N. Weisiger.—V. 122, p. 1774. 

Jordan Motor Car Co.— Earnings. 

Income Account for Quarter Ended March 31 1926. 

Sales, $4,629,109; costs & expenses, $4,440,467; oper. profit-_--- $188,642 
Other income. ____- ae i Adeautelss cabeteteia uae 56,192 

Total income. __-__-_- err $244,834 
Depreciation and other charges axa cor 453 

Net profit before taxes .. $146,381 

vs Bea Oy Beal. 


Kellogg Switchboard & Supply Co.— New Ctfs.- 

It is announced that the new stock will be ready for exchange on June 10. 
Dividends on the new stock are payable July 31 1926. 

Non-dividend bearing fractional share scrip will be issued to cover 
fractional shares arising in the exchange of the old stock for the new. 
Seymour Guthrie, Assistant Secretary, says: ‘“‘If the stockholder so de- 
sires the company will accumulate fractional share scrip into whole shares, 
such whole shares to be sold by the company on the open market and the 


proceeds distributed pro rata among the stockholders.’" See also V. 
1925. 


Kelly-Springfield Tire Co. —T7o Retire Notes. 

Certain 10-year 8°, sinking fund gold notes, dated May 15 1921, aggre- 
gating $500,000, have been called for redemption May 15 at 110 and interest 
at the Central —nion Trust Co. of New York, 80 Broadway, New York City 
—V. 122, p. 1018. 


(I. B.) Kleinert Rubber Co.— Definitive Notes. 

The Chase National Bank is now prepared to exchange temporary 6% 
serial gold notes at present outstanding for the definitive notes. See also 
V. 122, p. 358. 

Knox Hat Co., Inc. Dinidends. 

The directors have declared the follows dividends all payable May 1 to 
holders of record April 15: $1 per share on the class “‘A”’ participating stock; 


$1 per share on the common stock and a semi-annual dividend of $3.50 per 
share (316%) on the and preferred stock.—V. 121, p. 1575. 


Lago Petroleum Corp.—/’roduction.— 
Production in March totaled 537,000 barrels, average of 17,322 barrels 


daily. Shipments totaled 523,000 barrels, average of 16,871 daily.— 
’, 122, p. 490 


Landers, Frary & Clark, New Britian, Conn. 


Calendar Years. 19 1924. 1923. 


122, p. 


Report. 
1922. 





xNet earnings $2,311,417 $ 2.166.367 $2,069,968 $958,581 
Surplus on Jan. 1_- 1,182,561, 3,178,517 5,518,278 5,166.989 
Adjustments . — - - Dr 395,336 Cr 97,678 C..140,270 Cr 442,708 
Total $6,098,643 $5,442,562 $7,728,516 $6,568,278 

| Cash dividends 1 680,000 1,260,000 1,050,000 1,050,000 
Stock diviaends a : 3,500,000 ii .eccow o 


| ?p. 


| apartments on the second and third floors, 


| described. 


| 
| 
| 
| 


P. & 1. sur. Dec. 31 $4,418,643 $4,182,562 $3,178,516 $5,518,27 
x After deducting reserves for depreciation and income taxes.—V. 122, 
1774. 

Landay Bros., Inc., New York. 

Quar. End. Mar. 31 
1926 925 


] 
133,499 $617,085 


ERarnings. 
9 Mos 
1926 


End. Mar.31— 
2 1925 
$3,721,982 


Period aed. 
Sales $1 $1,977,611 


V. 122, p. 2052. 1036 


Lawndale Business Elock and Theatre, Chicago. 
Bor Offered.—-Garard & Co., Chicago, are offering at par 


and int. $400,000 Ist mtge. 6% gold bonds. 

Dated Feb. 15 1926; due serially semi-annually Feb. 15 1928-1936. Int. 
(F. & A.) and principal payable at Garard & Co. and Chicago Title & Trust 
Co., Chicago, trustee. Callable in inverse order by number on any int. 
date after two years, upon 30 days’ notice, at 102. Denom. $1,000 and 
$500 c*. Int. payable without deduction for normal Federal income tax 
upto2.. 

The Lawndale Business Block and Theatre is a 3-story and basement 
structure on land 116 feet on Roosevelt Road, extending 214 feet on Ko- 
mensky Ave. four large stores on the first floor, 12 2-room kitchenette 


a theatre seating 2,200 and club 
rooms furnish four distinct sources of income. 






These bonds are issued to provide funds to complete the Lawndale Busi- 
ness Block and Theatre. ‘The awndale Business Block and Theatre is 
being constructed by the Lawndale Theatre Corp., headed by Reubin 
Levine of Chicago, a successful builder of many similar properties in Chicago 


and nearby cities 


Leader Building Co., St. Louis, Mo. 


Bonds Offered .— 
Francis, Dro. & ¢ 


St. Louis are offering at 100 and int. 


$1,825,000 5°, Ist mtge. i nd leasehold real estate serial 
notes 

Dated Feb. 10 1926; due semi-ann. Oct. 1926 to Apr. 1946. Mercantile 
Trust Co., st. Louis, Mo., trustee. Interest payable A. & O. Denom, 


$100, $500 ana $1,000 c*. Prin. and int. payable at Mercantile Trust Co. 
Callable on any int. date at 102 and int. Normal Federal income tax 
not exceeding 2° paid when exernption is not claimed by the noteholder. 

Security The notes are secured by a closed first mortgage on: (1) The fee 
simple title to a lot of ground at the southeast corner of 7th St. and Lucas 
Ave., St. Louis, together with the 11l-story Class A modern fireproof de- 
partment store building thereon erected. (2) A 99-year lease, ending Jan. 
31 2010. on a lot of ground at the northeast corner of 7th St. and Washing- 
ton Ave., St. Louis, together with the modern fireproof 1)-story aepart- 
ment store building erected thereon, which conforms with the building first 
(3) A 99-year lease ending Jan. 31 2008 on a lot of cround in 
St. Louis. Erected on this property and covering the entire lot is a modern 
&story and high basement fireproof department store building of steel, 
brick and stone construction. (4) A 99-year lease, ending Jan. 31 2008, 
on a lot of ground in St. Louis, together with the 2-story brick powerhouse 
building with deep basement erected thereon. ‘The fee property and the 
leasehold estates in the land, and all buildings, are valued in excess of 
$4 900,000. 

Lease, Tenant and Rental.—The entire property covered by the deed of 
trust is under lease for a term of 20 years beginning on April 1 1926 and end- 
ing on Mar. 3] 1946 to the Stix, Baer & Fuller Co., a corporation which 
conducts the Grand-Leader Department Store. The lease is irrevocable 
and calls for a direct rental of $200,000 per annum to the Leader Building 
Co. Besides this rental, Stix, Baer & Fuller Co. agree to pay the ground 


rental under the 99 year leases and all charges of every kind and descrip- 











2202 


tion that may be levied against 


“ 


the property—rround or buildings, in the 
ral 4 
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(Vou. 122. 


McCrory Stores Corp.—1% Stock Dividend.— 


way of taxes, cit st nd Fe They also agree to pay all pre- | The directors have declared a 1% stock dividend on the common stock, 
miums for i rance nd any otber charges whatsoever, so that the annual | payable June 1 to holders of record May 10 On March 1 last. a cash 
rental of $200.000 is net to the Leader Building Co | a end of 40 a share was paid on the issue, while previously stock 
| P ? or Te Te made 12 ris am 9 "59 
. . . . distr itions of 1 each were made quarterly.—V. 122, p. 2052. 
Libby, McNeill & Libby (& Subs.).—Report. ;, os 
‘7 : ' 4 vo Ae . . - ormnsna 
Ye Ende Mar. 6°26. Feb. 28°25. Mar.1°24. Mar.3°23.| McIntyre Porcupine Mines, Ltd.—E£arning 
Net profit ter pr | - —OQuar Ended Mar. 3\1— - 9 Mos. Mar. 31— 
ith ‘ , int 22 AN 4A1D 21 ok £947 .769 S182. 865 Dertas “998 1995 1996 925. 
Pref j | Gro ver’ S972 100 2510 55 $2 BO5 07 $2 665.515 
| ; 
“eye : Net « fter exy & = be 
I lance ‘ >] S25 (69 2152 ,50% tax but | eprec. 443 837 $()-4 6 1,234,043 1 254,345 
¥e 161, D UU —V, 22 p 140 
; ’ Y 1! 
.oew’s, Inc. Debenture Nol |) ! ead & Co | c T > J ef Reo p 
Loe ‘ ; ' ‘ Manhattan Electrical Supply Co.—S f Battery Busi- 
ana \ ) ay i i {4 P j / (‘na 
‘ : ) + § -/ 21° oy ov ‘x. ye r) | ‘ nad 
Oe ‘ Lio ) ; ),f io-year ¢ sini we tuna See National Carbon Co. below Vv 22, p. 1926. 
Zoid Gj 1 1 1 ena ri Ls | fa . ) 
Jated Ay 1] ril 1 1941 nt. ] e A. & O. without! Mason Tire & Rubber Co., Kent, Ohio.—Report.— 
¥ j I \} | } | e 
deducti f or il) Federal i me tax not exceeding 2 per } } ( , r Yea _ 1925 b 1924, 
Penna 1-1 t or j tax i Ni s. income tax not exceedit Gr SU S41 135 39.4 1.354 
6% per a im refunded Principal d int. pa ble i re Fee t I j ces 104 503 542.404 
office of D i. Read ( I) ] ") dj & M I addit ae co rund 
to sinking fund red pti the debenture re red ll or part b ‘ $9 .43¢ 7 $9,211,953 
on at int. ¢ t ‘ t e j 4 ‘ t ‘ or be re Apr l ( iding a rec} 4.319.345 7.138.465 
1953] wi woe eT t j rocls t price of of ] . ‘ ‘ 1.) n uncollect ] ( ts 1.540.035 1.764.487 
each semi-a | ent te thereafter until maturit National | Ot ( I t and discount, and miscell Cr.37,246 Cr.73,928 
City Bank 1 ben De Int. & disct., pr decl lju & miscell 447 S71 131,491 
Stos Puro i“ } ture } ‘ ttached theret« = 
upo izginal issu ' td } e « j té Net j ¢ $165.961 loss$48 561 
Oct. 1 1926 6 i ' f , Note (Cumulative preferred dividends are in arrears for the period from 
sha of th wea July 1 1923 to Dec. 31 1925.—V. 121, p. 2530 
any imt of ¢ > t tir - , > 7 Oy ‘ é " 
before A May Dept. Stores Co. (& Subs.).—Bal. Sheet Jan. 31.— 
Sink / ! of 3 ).f per 1926 1025 1926 1925. 
pa: bl ‘ tI I iton o for f t re z Lia? ‘, — 4 
1926 t t f t | ' : . 7 istock 4.9 ) 5,243,100 
obtal } t ' t t } } »¢ 639 11 ( 2 r » 26.000 .000 
fund ! t f $1,000,000 paid | ¢ 7 018.170 5.940.9 le. 2.662.041 2.773.090 
in any fise to one-t il cash divide | , oU8 OLE dst 
pal dur t f com} ! 4 o 1 L166 1.387.344 
in execs of } j I lent t | " 10.024 4 OO ) ] 1.& } 1,500,000 
share on i ! iré issued ¢ | 7 4 + | 3 
exercise of the rit | ' 16.11 415 7 cl a 1,660,463 1 6,280 
Data fr 1 Letter of Marcus Loew, President of Loew's, Inc. 1 or 1.07 17 f 
Com] ny e of the ' t t it } f the three divisi i Dp ‘ 192 8 4 2 025 349,930 
of the ' I i ‘ I { be A 15> > I 
exhib 1 ' t t G ce ¢ $2 000 49,613 
which | ( la Low 1 | ‘ 15,015,226 15,015, 22¢ f 
associ ‘ | 194 1,939,207 
b } | : i x22 i 18,794,161 
Througl i ! ! ‘ di t 
chain of I 1 1 ‘ 959 49 7 74 I ] f +49 59,752,725 
nur x r $15,452.54 pe i I i 0,000; property 
1925 rf ‘ 41 ! , ( i itre ype ti irr] 12 59 
peen thie j jul { thie ‘ ti | The income a int iS pup ned n V. 122, p. 1775 
centr | In tral the pr ti oft l ted State | ° > . " » is . - 
Metro-Goldwyn Pict ‘ entire ¢ ( ck of whicl | Medical Arts Building Medical Building Co., Inc.), 
owned b I ‘ I t ' itior ! 1 vorld t j Atlanta, Ga. Bo d () ered. Ada r I? Itv & Trust ( oO. 
pictu produ i built up a hi reputati ! , te 2 “- , OF 4 CL accord 
popularit d ar of it ' Its photo pl re k n | are oliering at prices to yield trom 04 yo Wo 0’ 94%, accord= 
to the publ is J ( j la ! ucti th rn t outst ' ing to maturity, g 525.000 Ist , ity O4% o inranteed 
of the current pi | ing The Ttie Parade Lye lug La ] ere | : | | : 
and ‘The lerr Widow Vletro- Gold ! productions are distributed j seria rold bonds. 
by its own ore t in ¥ t ever } of the United Stat j Dated March 5 1926: due ial M h 28-1938 Int. payable 
and in mart for intri Phe oe of ¢ h film is written off at | M S. «t any office of the Adair R y& Trust Ce d at the offices 
arate which ab over Sj the cost in one ear from date of its ! of th } t . lorte e¢ N. ¥. Cit lhone pa | t Adair 
general rel kKealty & Trust Co., tinnta, (ia ( Pyle t 102 a t on any int. 
Purpo Pro ‘ from the sale of these debentures will be used as | dar. ne ) notice. Adair Realt & I t O« trustee. Federal 
follows $2 900 ' to take over a secured | nto t I A. of Gern | ine » to 2 7) onal proj ty tax: Pe a., Conn., Maryland, 
made in consider i of ‘ ict for the distribution and exhibition of Dist. of Col income xupto6 refu om 
Metro-Goldwyn-Maver filn in Germany: $2.000.000 to increase working Che b 7 ill be loca jon th ext ie of Peachtr St. near Forrest 
capital thr h liquidation of total outst ding bank loan the balance Ave \ ta, (ra The lot will h e fro re on thre treets. The 
for investment in new theatre enterprises and for other corporate purposes value of this land has been appr il b th \ nta it i } 1 e Board 
Income j the three irs ended Aug. 31 1925 and the current fiscal at $121,000 The Medical Arts Bl will be of st l construction, strictly 
year to Jan. 17 1926 results of operations of Loew's, Inc., and wholl: mo : ind fireproof throughout, and ill have 12 stori id basement. 
owned subsidiaries, plus dividends received from other subsidiaries and In addition to the Medical Bldg., a garage building, 3 stories in height of 
affiliated companies, have been as follows reinforced concrete fireproof construction, will be erected, having a storage 
Year Ended Aug. 31 Sept. 1°25 to capacity of 120 automobiles The cost of the Medical Bldg. and garage 
— a 1923 1924 1925. Jan. 17°26 has been estimated at $836,405, making the total appraised value of the 
Netinc avall. forint.* $3 027 156 $41.2 13,486 $6,117.117 $2.770 33 security $957,405 
Int. on subsidiar es’ debt $45,326 102.453 191.783 219.389 After making the proper allowances for vacancies, the annual gross in- 
Divs. on subs pref stk 78,174 310,186 103,385 come for this building has been estimated at $149,222 the vearly expenses 
r : 7 areestimated at $59,160, leaving an estimated annual net income of $90,062, 
Net po eye applicable . approximately 2'¢ times the greatest annual interest charge. 
to other interest $2,682,130 $3,722,859 $5,315,148 $2,447,459 nr m9 ae 1 P , 
Maximum debenture int 900.000 900.000 900.000 346,154 Mengel Co. & Subs., Louisville, Ky. Annual Re port.— 


* Being net income after depreciation, but before int. charges Federal 
income taxes, and extraordinary charges of $1,062,515 to profit and loss 

Such net income applicable to other interest for the fiscal year ended 
Aug. 31 1925 was 5.9 times maximum annual interest charges of $900,000 
on the debentures, and for the total period shown above the average annual 
rate of such net income was more than 4.6 times such charges. The 
above statement does not give effect to benefits expected to result from 
use of additional capital obtained through this financing. 

After deducting from net income applicable to other interest, as shown 
above, all other interest charges and Federal income taxes at the rate of 
134%% (but without allowing for interest on the debentures), the re 
maining amount applicable to the company's shares was $4,537,669 for 
the fiscal year ended Aug. 31 1925 and $2,046,893 for the 20 weeks ended 
Jan. 17 1926. Such amount was equal to $4 27 per (common) share now 
outstanding, for the fiscal year ended Aug. 31 1925 and was at the annual 
rate of more than $5 per share, for the 20 weeks ended Jan. 17 1926. 

Guaranty.—The debentures will be guaranteed as to principal, interest 
and sinking fund, by M-G-MCo., Inc. (a‘corporation to be formed under 
the foregoing or some other name, to which allof the common stockf of 
Metro-Goldwyn Pictures Corp. will be transferred by Loew's, Inc.) and (or) 
by Metro-Goldwyn Pictures Corp., subject to any rights of the pref. stock 
of said corporation, to the end that at least the equity represented by the 
common stock of Metro-Goldwyn Pictures Corp., or the proceeds thereof, 
shall continue to be directly or indirectly behind the debentures. Loew's, 
Inc., reserves the right, in the event of such guaranty by M-G-M Co., Inc., 
to distribute the shares of M-G-M Co.,'Inc., to the stockholders of Loew's, 
Inc. The equity represented by the common stock of Metro-Goldwyn Pic- 
tures Corp. is included in the consolidated balance sheet of Loew's, Inc.,and 
wholly-owned subsidiaries as of Jan. 17 1926 at $7,328,505. Of the aggre 
gate ‘‘net income applicable to other interest,’’ as shown under ‘“‘income”’ 
above, for the period from Sept. 1 1922 to Jan. 17 1926, about 38% was 
contributed by Metro-Goldwyn Pictures Corp. 

Equity.—-The equity for the debentures is represented by 1,060,780 
(common) shares having a current market value on the New York Stock 
Exchange of approximately $36 per share, or a total of over $38,000,000. 
During 1925 the shares sold as high as $44 75 per share. 

Listing.—Company has agreed to make application in due course to list 
the debentures on the New York Stock Exchange. f.122,p.2 


Magma Copper Co. Ac 


a 


t.(incel.Mag. Ariz. RR.) 
. 1922 


Income 
9 





Calendar Years— 1925. 192: 1923. . 
Sales of copper_______. $4.005.719 $2,555,774 $419,669 $1,022,822 
Cost of sales, &c_______ 2,520,691 1,504,513 520,719 1,422,460 
General, selling, admin. 

expenses, taxes, &c___ 111,046 105,843 102.796 161,545 
Interest & other income. Cr.40.098 Cr.21,026 Cr.58,.049 Cr.74,.056 
gy — ae (net) 37.998 44.779 6,256 36,721 

nt. on s., disc., &c_ 419,422 377 366 362,427 177,915 
Dividends ($2.25)_"____ ee ~se eee yee 
Surplus for years____ $38,299 $544,298 def$514,480 def$701,762 
Earnings for Quarters Ended March 31. 
1926. 1925. 
Net earns. after expenses but before deprec_______ $442,826 $518,536 


During the quarter there were 
at a cost of 7.89c. per pound 
V. 121, p. 2048. 


roduced 7,115,386 Ibs. of refined copper 
ter deducting gold and silver values.— 





Calendar Years— 1925 1924 1923 922. 





Net sales... .--------$11,991.470 $10,829,501 $10,825,277 $7,948.970 
Cost of sales......--.. 9,205.093 8,279,269 7.944.830 6,104,242 
Sell., adm., &c., exp... 1,261,985 1,147,598 1,144,420 999,161 
Depreciation.......-.. 573,984 565,672 643,189 512,866 
Interest (net).....-.- . 317.448 287 422 305,511 273,199 
Federal taxes (est.)_.--- 85.000 ai ao al - . ¥ 
Miscell. deductions.... Cr 30,932 19,142 81,85: 53,132 

SS) EEE $578 .891 $530,399 $702.47 $6 369 
Previous surplus. - - - - - - 1,118,703 1,170,150 394,319 1,871,702 
Adjustments, Cr....--- saah au 6,949 131,424 130,779 

Total surplus_._....-- $1,697,594 $1,707,498 $1,228.214 $2,008,850 
Adj. of timb., rails, &e~- Sera . Se mt Ay Oi eae Dr .555,638 
Trans. to spec. res. acct. 

apprec, of perm. assets 

rs Dec. 31. Ee ne ne ee Dr1,000,000 
Adj. for min., incl. in sur. Ee Si 

of Meng. Body Co. Dr .7 803 Dr .1,171 Cr.742 cesses 
Preferred dividends. - - (7% )235,221(174%)588053 (1%)58,805 (1%4)58,893 

Profit and loss, surplus $1,454,570 $1,118,275 $1,170,150 $394,319 
—V. 121, p. 2648. 

Merchant & Miners Transportation Co.— Listing. 


The Baltimore Stock Exchange has authorized the listing of 242,272 shares 
capital stock. 


Earnings, Calendar Years— 1925. 1924. 
Gross - es RC TS ee eS $8.864.297 $7,484,229 
Net. ot ae Si 6 on ceria ea or os AE Reh panes aan a 1,455,198 837.72 
—V.121, p. 2761. 


Minnesota & Ontario Paper Co.—Bonds S»o/d.—Hal- 
sey, Stuart & Co., Inc., the Minnesota Loan & Trust Co., 
First Trust & Savings Bank, Illinois Merchants Trust Co., 
Brown Brothers & Co., Continental and Commercial Trust 
& Savings Bank, Bond & Goodwin, Inc., and Old Colony 
Corp. have sold at 99% and int. $4,000,000 Ist mtge. 
sinking fund 6% gold bonds, Series B. 

Dated Jan. 1 1926: due Jan. 1 1948. Interest payable J. & J. without 
deduction for Federal income taxes not in excess of 2%. Principal and int. 
(J. & D.) payable either in U. 8. gold coin at office of Minnesota Loan 
& Trust Co., trustee, or at offices of Halsey, Stuart & Co., Inc., in Chicago 
and New York, or in Canadian gold coin at the offices of Dominion Bank in 
Toronto, Montreal, St. John, Winnipeg and Vancouver. Denom. $) ,000, 
$500 and $100 c*. Red. all or part upon 60 days’ notice at the following 

rices and int.: 105 to Jan. 1 1936; 10244 on Jan. 1 1936 and thereafter to 
Tas. 1 1941: and 101 on Jan. |] 1941 and thereafter to maturity. Penn. and 
Conn. 4 mills and Maryland 4% mills taxes, Dist. of Col. personal property 
taxes not exceeding 5 mills per dollar per annum, and Mass. income tax on 


the int. on these bonds not exceeding 6% of such int. per annum, refunded. 
Pres., Minnea 
Company is wit 


Data from Letter of Backus, 


, , lis, April 14. 
Company .—Incorp. in 1908 in Maine. 


its subsidiaries 











Apr. 17 1926.] 


among the largest newsprint paper manufacturers in the world. The plants 
are strategically located for low-cost manufacture and distribution of the 
Products, which also include sulphate (Kraft) pulp, insulite, lumber and 
Other forest products. The ownership and operations constitute a self- 
contained unit from the fundamental requisites—power and raw materials— 
through to the finished products. The actual holdings in Minnesota and 
Ontario are relisble estimated to contain sufficient pulpwood and sawlog 
timber to keep the present paper mills and sawmills in operation beyond the 
maturity of these Series B bonds. The timber supply in Minnesota and 
Ontario contiguous and tributary to the mills embrace a forest area of ap- 
proximately 50:000 square miles, and contains an almost inexhaustible 
supply of spruce pulpwood and other paper-making woods. 
he hydro-electric and hydraulic deve lopments, paper and sawmill plants 
have been appraised by independent experts. These appraisals alone, 
exclusive of the value of timber lands. timber permits, and pulpwood and 
timber limits in Minnesota and Ontario. aggregate an nount largely in 
excess of the lst mtce. sinking fund gold bonds to be presently outstanding. 
Sinking Fund.—A sinking fund, sufficient to retire all Series B bonds by 
maturity, will be provided which will acquire, either by purchase or redemp- 
tion, and cance] $1] 250 000 princiy il amount of these Series B bonds on 
or before Jan. | of each of the years 1946 and 1947, and $1,500,000 prin- 
cipal arnount on or before Jan. |] 1948 
Capitalization A 


ithorized Outstanding. 


6% participating cumulative preferred stock _ $5,000,000 $3,756,000 
Common stock , - ar 15,000,000 9.392 000 
Ist M. sink. fund 6s, Ser. A, due 1930 to 1945__ a 16,000,000 

do do Series B (this issue)__ 4,000 .000 


5-year 6 > gold notes, due March J 1931 3.4500 000 
Surplus. as per balance sheet < = 31,246,792 

a Issuanc e of additional bonds limited by the restrictions of the mort- 
gace hereinafter summarized, 

Pur pose Proceeds will be used to reimburse the company in part for 
expenditures n and to be made for additions to physical properties, 
including a mill for the manufacture of hich test Kraft liner board at Inter- 
national Falls, the extension of the groundwood pulp and newsprint n ills 
at Fort Frances, and a iydro-electric dé velopment of 27.000 h. Dp. adjacent 
thereto. 

Earnings Althouch reflecting no return on over $13 
or being expended on properties to he i 
dated net earnings after depletion 
tenance and but 


000,000 expended 
i the consoli 
liberal charges for main 
interest. depreciation and 


presently in operation 


local taxes ind 
providing for 


repairs hefore 


income taxes. as certified by independent auditors, are given below for the 
three periods 

13 months ended Dee. 31 1925 2 ——S ac a 
1] months ended Nov 1924 ph eae eae 2.206.213 
12 months ended Dec. 31 1923-_- PS z . @ O96 B74 





Annual average $3,240,337 
Maximum anm 


1 interest charges on Ist mtge. sinking fund 


gold bonds require_____- A teal S _.. $1,200,000 
—V. 121, p. 1685. 

Montague City (Mass.) Rod Co ( ( er 
William ¢ mons i! Spring \ , are offer 
6.000 nare \ 4 rt ating preiet ‘ ‘ Pa a toe! Hl 
(par) $100 per share and div. The me bankers are offe1 
ing 6.000 shar no par) commol tock at SoZ per share. 

Preferred stock preferred over common stock as to assets up to $110 a 
share and divs Pref ed 3; to cumulative divs. up to $7 per share per 
annum Non-votir except in the event of default of 6 consecutive 
quarterly dividend ( Inble « ‘) davs’ notice il] or part by iot on 
any div. date at 120 and divs Cumulative preferred payable Q.-M and 
Participating equally vith the common stock on ar divs. paid on the com 


mon stock in excess of $23 per 
preferred stoc! 
Springfield, Mass. 

Capitalization 
Participating preferred 
Common stoc} 

Compan Established in 
of split bamboo fishing Owns and plants in Montague 
City, Mass., Pelham, M Post Mills, Vt., and operates a ree! plant in 
Brooklyn, N. ¥ The product of the company is sold to all principal whole 
sale dealers in the United States, and the company manufactures more than 
one-half of the finer fishing rods in the world 

Sinking Fund Payable annually at the rate of at least 10% of net income 
for preceding year inning with the fiscal year ending July 31 1927. an 
thereafter, after deducting preferred dividends, to be used for the retire 
ment of participating preferred stock if purchasable up to $110 per share, 
and if not so purchasable to revert to the corporation 

Purpose of Issue Proceeds will be used for financing the acquisition of 
the original stock from the founders and their associates. 

Earnings.—Company has never failed to show substantial earnings from 
the time of its incorporation in 1887 It has paid liberal! cash dividends from 
every yearsince 1890. In addition, it has paid stock dividends, one of 400% 
and one of 66 2-3%. 

Average net earnings for the past 34 years, after consideration of certain 
non-recurring charges, equals $130,642, which is more than 3 times preferred 
stock requirements. 


Moon Motor Car Co.—WNet Sales. 

President Stewart McDonald announces that net sales for the first quarter 
of the year were 8.1 ahead of those of the same quarter of 1925 and that 
shipping orders on file for the second quarter of this year are the heaviest 
in the history of the company.—V. 122, p. 1926. 


Mount Vernon-Woodberry Mills, Inc.—Report.— 
Calendar Years— 2 


share per annum until $101 


‘id on the 
Transfer agent, Springfield Safe 


Trust Co., 


s heen p 


D< posit & 


Authorized 
6 000 
20) 
( ity 


operates 


Outstanding. 
6.000 
90), 000 


par $100 shs 
shs shs 


for the manufacture 


shs. 


no par value N00 
1887 
i ‘ 


rods 


at Montague 


ass 


he 

















J 1925. 1924. 
Net profit from operations, &c_............._.- $1,110.873 $200,870 
Ry es wei oindl 130,940 83.460 
NE eee co ee ee ee ee $1,241,813 $284 .331 
Interest & expense on deb. notes___.____________- 144,258 140.000 
I a al te 66.349 16,078 
Provision for depreciation—net___............ . 367 .803 375,004 
Provision for Federal & State taxes__._._.._.___- a 8 60—ss Hane 
I i a a a le Ane $623 .403 def$246.752 
PR inc cichincddéeketdndnntbanunnas 838.382 1.266.883 
. Sf, Sa $1.461.785 $1.020.131 
aaa aes ($5)363 .497 ($2.50) 181749 
"ee ee *$1,098,288 $838 382 


* Subject to accumulated dividends on preferred stock, when declared, 
of $27.50 per share. 
General Balance Sheet, Dec. 31. 


1925. 1924 | 1925 1924. 
Assets— $ 3 | Ltabtlities— $ < 
Property, plants, & |7% cum.pref stk.. 7,269,948 7,269,948 
good-will _.._..10,191,561 10,418,221|Common stock... 4,511,900 4.511.900 
Notes purch. for s 7% deb. notes... 1,800,000 2,000,000 
f.payabletotrus -—...... 100.000 | Notes payable_. 1,000,000 1,500,000 
Investments_____- 848,632 691,608 | Ace’ts payable__-- 137 839 139.887 
eee ae ae 344.729 513,811) Accrued wages. .- 43.843 45,666 
Notes receivable. _ 57.315 8.586 Res. for conting.-. 585,409 689,389 
Acc’tsreceivable_. 1,319,219 1,326,802) Miscell. reserve. 12,065 9 632 
Interest receivable 3.872 §.218 | Surplus.......-.. 1,098,288 838,382 
Inventories _.._.. 3.558.374 3,805,994 
Expend. applic. to ——_——- -—-———_ 
futureoperations 135,590 134,565 Total ea. side) _16,459,292 17,004,805 


—V. 121, p. 2761. 


(The) Monterey (Broadway-94th St. Realty Co., Inc.), 
N. Y. City.—Bonds Offered.—s. W. Straus & Co., Ine., are 
offering at prices to yield from 544% to 6%, according to 
maturity, $850,000 Ist mtge. fee and leasehold 6% serial 
gold bonds. 


Due serially, March 15 1927 to March 15 1936. Int. payable M. & 8. 
without deduction for Federal income tax up to 2%. Denom. $1,000, 
$500 and $100c*. Callable at 10244 and int. 


THE CHRONICLE 








2203 


Securily.—-Secured by a direct closed first mortgage on the Monterey, 
a completed and successful apartment hotel, together with land owned 
in fee and leasehold estate thereunder. The entire property fronts 75 ft. 
634 in. on Broadway and 173 ft.on W. 94th St. Approximately two-thirds 
of this property, including the corner, is owned in fee fhe only portion 
held on leasehold is the plot 33 ft. 6 in. north of 04h St.. and fronting 
12 ft. 6 in. on Broadway, running to an average depth o° 139 ft. Land 
owned in fee and completed building have been valned®at $1,350,000. 
os The building comprises two units joined together and «perated as one. 
rhe vriginai building occupying the corner property. was erected in 1914 
and the addition in 1916 The building is 12 stories in height, of strictly 
fireproof construction containing 351 suites, with a bath for each bedroom. 

here are two stores and a restaurant fronting on Broadway, and two 
sotres fronting on 94th St., all of which are under lease. 

_EParnings.—Actual net earnings over a period of the last five years and 
after deducting all taxes, operating and maintenance charges and insurance 
have averaged $158,198 per annum. ‘This sum is more than twice the 
greatest annual interest and principal requirements on this 
bond issue. 


combined 

Mountain & Gulf Oil Co.—Annual Report.— 

The net operating profit for the year of 1925 was $1,361,623 before 
deductions for depreciation, depletion and Federal taxes. Company 
declared its initial dividend on March 20 1925, of 2'% regular and 1° extra 
payable April 15 1925. This dividend has been maintained, dividend No. 4 
being paid Jan. 15 1926 Dividends paid amounted to $444,624. 

During the past year the company drilled and equipped 14 wells at a cost 
of approximately $375,000. Company now has 89 completed oil wells on 
its Salt Creek acreage, of the above wells 11 are now sbut in for repairs and 
cleaning. From 78 wells present production is approximately 3.500 barrels 
per day gross. 1926 drilling program calls for at least 8 new wells. 

Balance Sheet Dec. 31. 


1925 1924 1925. 1924. 
Assets = $ Liabilities $s $s 
Oil lands & leases. 7,375,512 7,550,573) Capital stock . 3,705,200 3,705,200 
Field inv. & equip. 705.195 697,281) Ace'ts payable__.- 32,179 47,259 
h ; 217,890 179,972 Working ints. pay- 157,881 98,346 
Bonds . 1,292,739 $28,299 Contracts pay 350,000 100,000 
Stock 73,000 Res. for taxes 67,215 4,482 
Notes receivable 100,000 327.185 Unelaim divs. & 
Acc'ts rece le 152.679 382.737 divs. payable 119,846 oe 
Invests .in other cos 53,553 Res. for min. int 7.979 3,480 
Deft 2 152 319.513 Surplus 5,915,720 5,926,792 
Total - 10,356,023 9,885,561 eideras 10,356,023 9,885,561 
—V. 122, p. 1621. 


Mountain View Apartments, Ltd., Hamilton, Ont. 
Bonds Offered. Dickson, Jolliffe & Co., and Stewart, Seully 


Co., Ltd., Toronto, are offering at 100 and int. $300,000 7% 
Ist mige. (closed) sinking fund gold bonds 

Dated Feb. 1 1926, maturing Feb. 1 1946. Principal and interest 
Rr. & A payable t chief offices of the Canadian Bank of Commerce at 
foronto and Hamilton Denom. $1,000, $500, S100 e*. Red. all or 
part on int. date on 30 days’ notice at 1 ind int. to Feb. 1 1934; at 
l , and thereafter to Feb. 11941. and at 101 and int. thereafter until 
maturity Chartered Trust & Executor Ceo Toronto, trustee 

The property consists of a block of land with a frontage facing on James 
St. South, of approximately 232 ft., and on Freeman Place, Hamilton, of 
275 ft., on which there is now being erected a modern, high class 5-story 
apartment house, containing 81 suites of one, two, three, four, five and six 
room apartn ts comprising 283 rooms and 91 bathrooms, together with 
a heated fireproof garage with space for 40 cars Valuation, S586.200. 

The net revenue from rentals after providing full operating charges and 
deducting 10 for vacancies are estimated at $56 656, or more than 2% 
tin the Ist mtge. bond interest. 

Music Master Corp.—Receivers.— 


Federal Judge Thompson at Philadelphia has appointed Melville G. 
Baker, and David S. Ludlam, permanent receivers It is reported that 
assets, at present estimates, are valued at about $350,000 while liabilities, 
it is said, are over $1,000,000.—YV. 121, p. 2413. 

Mystic Steamship Co.— Annual Report. 

Calendar Years— 25. 
Gross earnings . — P $2.961,! 
Expenses and reserves 4 = 2,¢ 
Interest on bonds and notes ‘aw 
Dividends ‘ a ; 250.000 





1924. 
$2,544,208 
2,126,727 

94 561 

250,000 

$72,920 


Undivided earnings $14,964 
¥. Ink, B. LBs: 


National Biscuit Co.—Larger Common Dividend.—The 
directors on April 13 declared a quarterly dividend of 4% 
on the outstanding $51,163,000 common stock, par $25, 
payable July 15 to holders of record June 30. From Jan. 15 
1923 to April 15 1926, inclusive, the company paid quarterly 
dividends of 3% each and in addition extras of 4% each were 
paid on Nov. 15 1924 and Nov. 14 1925. 

3 Mos. End. Mar. 31 1926 1925 1924. 1923. 
Net after taxes, &c...-x$3.051,917 $2,877,031 $2.957,311 $2,813,700 

x Equivalent after allowing for preferred dividends to $1 27 a mace 


(par $25) earned on the outstanding $51,163,000 common stock. . 
compares with $1 19 a share in the first quarter of 1925.—V. 122, p. 622. 


National Carbon Co. (Inc.).—Buys Battery Business of 
Manhattan Electrical Supply Co.— 


The sale of the battery business of the Manhattan Electrical Supply Co. 
to the National Carbon Co. was confirmed on April 9 by the latter in the 
following announcement: ‘‘The Manhattan Electrical Supply Co. has 
arranged to sell its battery plants located at Jersey City and at Ravenna, O., 
together with all trade marks, patents and other assets pertaining to its 
dry battery business, to the National Carbon Co., Inc. Dry cells heretofore 
sold by Manhattan Electrical Supply Co. under the trade mark “Red Seal’ 
will, after consummation of the sale, be manufactured and sold by the Na- 
tional Carbon Co., Inc, under the same trade mark.” 

The National Carbon Co. is a subsidiary of the Union Carbide & Carbon 
Co.—V. 121, p. 848. 


National Cash Register Co., 
Opened.— 


The Federal Trade Commission has spree proceedings in Dayton, O. 
against the company. The testimony of J. H. Barringer and W. C. Steffey 
will be taken. Evidence has been gathered by the Trade Commission since 
1925 of the alleged unfair practices of the company under the decree issued 
by Judge Hollister in case brought by the United States against the National 
Cash Register Co. in 1916.—V. 122, p. 2053. 
National Cloak & Suit Co.—Sales.— 
Period End. Mar.31— 1926—Month—1925. 192 


Net sales. —_--- $4,440,895 
—V. 122, p. 1621, 1037. 


Dayton.—Proceedings 


6—3 Mos.—1925. 
$1,774,163 $9,782,256 $10,522,265 


National Dairy Products Corp.—Capital Increase, &c.— 

The stockholders on April 14 approved an amendment to the certificate 
of incorporation creating $5,000,000 of additional preferred stock. This 
increase is for the purpose of acquiring the Breyer Corp., the Breyer Ice 
Cream Co. and the Breyer Ice Cream Co., Inc., of Philadelphia and New 
and New York, under the terms of a contract recently entered into which 
yrovides that $5,000,000 of National Dairy Products Corp. preferred stock 

given to the owners of the Breyer companies in partial consideration for 
their assets. See also V. 122, p. 1776, 2053. 


National Food Products Corp.—/ ni/ial Dividend. 

The Directors of the National Food Products Corp. have declared an 
initial quarterly dividend of 62'%c. per share on the class A stock, payable 
See also V. 122, p. 760, 1322. 


May 15 to holders of record May 3. 
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National Tea Co., Chicago.-— Varch Sale 
1926-—March—1925. Increase 1926—3 Mos 1925. Increase. 
$4 561.503 $2,839,973 $7 21.530 $13,358,440 $11,428,356 $1,930,084 

—V. 122, p. 1464, 1181. 


New Cornelia Copper Co.— Dividend Increased.— 

The direct *s have declared a quarterly dividend of 40c. per share, 
payable May .4% to holders of record May 7 4 dividend of 30c. per share 
was paid on Feb. 23 last. and in preceding quarters dividends at the rate 
of 25c. quarterly were paid V. 122, p. 2053, 1926. 


New England Coal & Coke Co. 


Earninas. 


Calendar Years 1925 1924 1923 1922 
Gross earnings $663 434 $730 .663 $880,626 $1,103,537 
Expenses and reserves 495 095 516,936 696,721 823.458 
Interest 6.674 37 RSH 2.617 
Dividends 150,000 180,000 150,000 225.000 

Undivided earnings $11,662 $33,689 $33,019 $52,462 
— 122, p. 101 


Newsprint Investment Corp.—T7o0 Dissolve.— 

The stockholders on March 29 approved the acceptance of an offer pro- 
viding for the sale of a portion of the assets of this corporation, the redemp- 
tion of its bonds, the p 5 ah ob of the remaining assets and the winding 
up of the corporation 

The entire assets of the eyereee consist of 76,000 shares of common 
stock of the St. Maurice Valley Corp.; the latter has 150,000 shares of 
common stock outstanding. ‘The liabilities of the Newsprint Investment 
oO orp consist of 61,052 shares of no par value common stock and $2,500,000 


of 7% 15-year bonds. 

T he directors have arranged to sell 45,474 of the St. Maurice Valley 
Oorp. shares at a price sufficient to retire the outstanding $2,500,000 of 
7% 15-year bonds. Of the remaining shares of St. Maurice Valley Corp. 

one share will be issued in exchange for every two shares 
of Newsprint Investment Corp. stock owned.—V. 122, p. 1776. 


common stock, 
New York Air Brake Co.—Plan / A pproved. - 


The stockholders on April 14 approved the plan calling for the retirement 
of the Class A stock and the issuance of 100,000 shares of additional com- 


mon stock, already authorized, making the total capitalization 300,000 
shares of common stock. The Class A stock is callable July 1 at $60 a 
share.—V. 122, p. 1604, 1621. 


Extra Dividend. 
% and an extra 
April 24 to holders of record 


N. Y. & Honduras Rosario Mining Co. 


The directors have declared a quarterly dividend of 2% 
dividend of 2\4 % on the capital stock, payable 


April 14 Extra dividends of like amount were paid in the previous five 
quarters.—V. 122, p. 360. 
New York Merchandise Co., Inc. Retires Pref. Stock. 
The company announces the retirement of 2,000 shares of 7% preferred 


stock of its $1,000,000 issue sold in July 1925. ‘The directors have an 
nounced that they do not propose to retire 2d pref stock, although the 
company has the right to retire a proportionate amount of 2d pref. with 
Ist pref. stock.—V. 122, p. 761. 
Nipissing Mines Co., Ltd. Production 
Quarter Ended March 31 1926 1925 
$338 309 $360,886 


Production 
Vv ‘ 


o— 22, p. 


1464. 


North American Cement Corporation. —Harnings.— 
The company reports for the quarter ended March 31 1926 a net income 


of $105,479, after depreciation and depletion , available for interest and 
amortization, Federal taxes and dividends 122, p. 1464, 894 
Oak Park (Ill.) Arms (Bidg. Corp.).— Bonds Offered. 


W. Straus & Co., Ine., are offering at prices to yield from 


5146% to 64%9, according to maturiiv, $600.000 let mtge. 
644% serial gold bonds. 

Dated March 1 1926, due serially (semi-annually) March 1927-March 
1938. Interest payable M. & S. Denom. $1,000, $500 and $100 c* 


Callable at 102 and interest, 2°/ 


tax paid by borrower. 
The bonds are 


on a 5 story and basement 


Federal income 
a direct closed first mortgage 


kitchenette apartment hotel building, of reinforced concrete, fireproof 
construction, completely furnished and equipped, and land owned in fee 
The building was completed in 1922 and since that time has been well 
occupied and in successful operation. 

Net earnings, available for depreciation and interst charges for the 
years 1924 and 1925, averaged $96,163 

Orpheum Circuit, Inc. 7» Redeem Bond 

The corporation has called for redemption May 1 at 104 and int. all of 
the outstanding $360,000 8% Ist mtee. 10-year sinking fund gold bonds 
issued by the Hennepin Avenue Theatre & Realty Co. of Minneapolis 
The original issue of these bonds, which were issued in connection with the 
building of the Hennepin-Orpheum Theatre in 1920, was $450,000, of which 


$90,000 was retired It is stated that the redemption of other bond issu 





during 1926 will follow V. 122, p. 118] 

Otis Steel Co.—LHarnings. 

Quarter Ended March 31 1926 1925 1924 
Net prof. after int., &c., but before 

depreciation $SSS.619 $323 .263 $174,071 

The output of finished steel in the first quarter totaled 136 107 tons 
a new record and representing a cain of 24% over the first quarter of 
1925. Pig iron output was 97,482 tons, against 94,125 tons in 1925 period. 

Pres. Kulas states.: ‘‘The second quarter is getting under way in a 
most satisfactory manner. Present indications are that the volume will 
remain on a substantial level over the next few months ¥.122. p 
2054, 1926 

Ovineton Bro’s. Co. Earning 

Year Ended ; Net Sales Net Income 
Dec. 31 1924 $3,166,075 $146,737 
Jan. 31 1926 3,420,218 234 542 
—V. 122, p. 225. 


Pan American Petroleum & Transport Co.—Report.- 


Calendar Years- 192 1924. 1923. 1922 
Profit from operation. __$41 973, 196 $29,721,151 $32,142,906 $48,049.737 
Int. & amort. ches. (net) 79,221 1.586.610 809 962 1.108 622 
Depreciation & depletion 10,053,519 10:577.180 8.359.269 10.785. 178 
Federal taxes 4,000,000 2,250,600 2,500,000 4,580,000 
Appl. to min. interests. 504,462 122,289 391,288 

Net income Pr $27 .335 995 » $15,185,072 $20.352.387 $31.575.937 
Previous surplus. _ - 11,832,605 8,276,917 30,830.22 25,457,423 

Total surplus $39,168,600 $23.461,990 $51,182,510 $57,033,360 
Prop. aband. unamort. 

discount & premium __ 1,261,714 
Common divs ‘ 16,477,044 10,367.671 20,457.510 10,.561.508 
meet.. « « « (12%) s (16° 13° 

do Common stock 20)21232088 25 fiz ro 1900 
Invest., &c., adjust Dr7 333 O75 Dr. 1, 215, 994 Cr5,590,170 

Biot & Tr surplus $15.3 58. 481 $1! 1 832. 605 $8, 27 76, 917 $30,830,122 


» Baas 


. 1181. 102. 
Pen * fi tesag Western Petroleum Co. (& Subs.).— 


Income Account for Year Ended Dec. 31 1925. 
PU Ms a on bn ohn edinGekcdedkecleccaaa, 583,179 
Operating and other costs______ ides 9 data Sepca aa 150,428 
Profit from ee or ee ee ae 9. 4: 32,751 
Deprec. and dep]., $2,940,675: aband. of Props... $648,370: total 3.589.045 
Gen. and adm. exp., $700,047; int., $528,125: prov. for Fed tax, : 
NENG  WININ thicitene asks ddl esis sh aie od oc ko ka ee ie 611, 096 


ads eu $4,232 609 


ae eee 
V. 121, p. 3015 
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Pacific Finance Corp.—Definitive Notes Ready.— 
Definitive 54% gold notes, Series A to J, are now ready for delivery in 
exchange for outstanding interim receipts at the 2 National City Bank of 
New York. For offering, see V. 122, p. 1465. 
(& Subs.).— 


Panhandle Producing & Refining Co. 











Calendar Years 1925. 1924. 1923. 
Gross earnings $5.1 39. 131 +4 665.167 $3,460,699 
Expenses, taxes, &c 4,848,889 4,124,029 2,929,007 

Operating profits $290, 242 $541,138 ” $ i 692 
Other income 30,248 40,403 10,038 

Gross income 320, 490 $581, 541 $541,730 
Interest, discount, &c 73,921 76,290 55,068 
Inventory gain 139,698 deb97,013 deb186. 844 
Panhandle Oil Co. income ee.  sasen ~ Sade 

Net operating income — $400,726 $108 238 $299,818 
Depreciation, depletion, &c 589,248 785,080 593 ,462 
Preferred dividends x215,316 228,816 y234,816 

Deficit $403 838 “$605.6 658 $528 460 
Previous surplus 773,121 1 452,067 2,516,382 
Add—Amount charged against inc. 

for sinking fund reserve 1,150,000 sune 
Cost of preferred stock retired _ a watikca  ‘micmeaeaeel 
Appreciation of properties 1,308 ,068 — 
Miscellaneous profit and loss 24,462 ae 
Depletion charges against discovery 

values, &e 318,320 210,017 
Less-—Leases expired & relinquished - 58,957 66,028 190,911 
Loss of prop. soid and retired 696.720 15,767 240,779 
Adj. of materials & supplies i =3S—‘<i‘t th )6[C«C 
Bad and doubtful accounts- 25,173 . 2,416 
Miscellaneous profit & loss pete 9,814 2,611 
Oil shortage 9,156 
Approp. to sk. fd. for pfd. stk retire't 300,000 300,000 

Profit and loss, surplus. “$2 2 064, 321 $773, 120 $1,452,067 

x Accrued but not paid. y Only $117,408 of this has been paid.—-V. 121, 
p. 2531. 

Parker Mills, Fall River, Mass.—-Reorganization.—Treas- 


urer Leonard S. Chace in a letter to stoe khok lers says that 
a result of the long period of depression in the cotton cloth 
industry, corporation is lacking in sufficient working capital 
and has been compelled to borrow money to the extent of 
its credit. Reeapitalization is obviously necessary. Cred- 
itors are ready to assist, and with the co-operation of stock- 
holders it is bel d a reorgt may be effected which 
will be beneficial to stockholders and satisfactory to ere d- 
itors. He further s 

Under the proposed reorganization plan provision has been made for an 
issue of common stock to present common stockholders in the ratio of 1 share 
to 20 and to present preferred stockholders in tae ratio of 1 share to 2. 
Four shares of common stock are given with each share of new preferred 
stock subscribed for to be paid in cash, but not with the preferred stock 
distributed to creditors. 

“The provisions regarding common stock were made with the approval 
of the principal creditors in order that present stockholders might retain 
an interest in the property, which shoula be of value to them if reorgani- 
zation be effected and normal business conditions ensue. According to 
the estimated balance sheet as of date of reorganization, the value of 
the common stock would appear to be $56 per share. Nevertheless, stock- 
holders entitled to fractions of shares may obtain whole shares by paying 
for the balance at the rate of $1 per fraction or $20 per share, and may 
further maintain their present interest by pure hasing preferred stock with 
the accompanying 4 shares of common stock. Subscriptions for this pre- 
ferred stock by present stockholders will be given priority in the event of 
over subscription .”’ 

The stockholders will vote April 29 on approving the necessary changes in 
the present capital structure to carry the proposed plan into effect. 


os 


a 


eve nization 


tates: 


Plan of Financial Reorganization Dated April 6 1926. 

Plan.—A plan for refinancing the business follows. Two methods are 
provided for. One is by reorganization; the other by sale to a new cor- 
poration 

The choice of method is larzely dependent upon technical considerations, 
but in either event the result to stockholders and creditors is iaentical, as 
follows 

There will be 
stock 

Subscriptions, &c., to New Stock Approximately 16,000 shares of the 
preferred stock will be offered to creditors in settlement of an equivalent 
amount of present indebtedness incurred prior to June 1925, and interest 
thereon, and tne balance offered to subscribers for cash to pay claims 
entitled to priority and to provide additional working capital. 

589 shares of the common stock will be distributed to present common 


21,000 shares of preferred stock and 28,000 shares of common 


stockholders; 6,250 shares to present preferred stockholders; and so much 
of the bilance as may be required will be issued as a bonus in the ratio of 
4 shares of common stock for every share of preferred stock purchased 


for cash. 


Present preferred and common stock will be cancelled. 


The preferred stock will be entitled to 7° dividends cumulative after 
April 30 1928, and retirable at $105 and will have voting power. The 
common stock will be of no par value, with voting power but subject to 
certain conditions 

Eristing Obligations.—There are certain obligations wnich, because of 
their nature, cannot be asked to accept preferred stock in settlement. 
These will be arranged for as follows 

$983 .500 outstanding 5° mortgage bonds to remain undisturbed. $370,- 


000 loaned by banks under special provisions to enable the company to 
continue in operation to be refunded by other obligations. Other notes, 
acceptances, and accounts pay: able incurred under similar special provisions, 
taxes, accrued interest on bonds, ana miscellaneous liabilities, aggregating 
approximately $568.600, to be revarded as current liabilities, for which 
provision is made by the sale of preferred stock 


Balance Sheet, as of Date of Reorganization. 
tscet ] lie 

Cash on t Seer $20.000 Accounts payable... $565 600 
( h from preferrec ock 500.000 Renewed oblimations.....eee 178.000 
Accounts receivable... .. 134.300 Mort. bonds. ....... 983 500 
process, &c. 1248 46 3 red stock. ...- 2.100.000 

P t Co port , 702 OC ofit andl al 74.660 
s 704 770 ot $5.704.760 


a Represented by 28,000 shares no par common stock. 

The company has 231,000 spindles and 5,400 looms, producing fine 
fancy cotton cloth. 

Upen completion of refinancing, the company will have 
plant, its crecit position will be restored, 
it should meet competition at a profit 

The company is now operating to its _ capacity, and a ag. oy 
proportion of its production is sold ahead. Failure to complete the 
financing would cause the company to cease operations, to lose its favorable 
position in tne cloth market, and to sellits plant. In such event creditors 
and stockholders would be sacrificed. 

Subscription for Preferred Stock. 
It is proposed to reorganize the finances of the company by reduction of 


and 


no debt on its 
and given a demand for its product, 


its capital stock to 6.848 shares of common stock of no par value in sub- 
stitution of present preferred and common stock, and by an increase of 
capital to be represented by 21,000 shares of preferred stock and 28.000 


shares of common stock, including the 6.848 shares above referred to; or 
by a sale of the property to a new corporation capitalized on the same basis 
as above described. “ “ 

In either event, the two classes of stock shall be entitled to privileges and 
subject to limitations and restrictions as described on the reverse hereof. 
The subscriber will be entitled to 4 shares of common stock for each share 
of preferred stock. —— me 


tis he 











Apr. 17 1926.] 


In consideration of the above present stockholders may subscribe for new 
preferred stock, at $100 per share therefor, in the following manner: 50% of 
the purchase price 10 days after date of call therefor; 25° July 10 1926, 
with int. at the rate of 6% per annum from June | to date of payment; 
25% Aug. 10 1926, with interest at the rate of 6% per annum from June 1 
to date of payment. Interest at the rate of 6% per annum will be charged 
on all overdue payments. 


(David Pender Grocery Co.— Net Sales.— 
Period Ended March 31— 1926—Month—1925. 1926-3 Mos.-1925. 
Net sales ..----- $829,201 $614,477 $2,399,579 $1,864,622 

Since Jan. 1 1926 there were opened 19 additional stores, bringing the tota! 
up to 261.—-V. 122, p. 1465, 894. 


(Albert) Pick, Bart & Co., Inc.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 43% c. per 
share on the Class A pref. stock, payable May 15 to holders of record 
April 23. See also V. 122, p. 2763, 3141. 


Postum Cereal Co., Inc.—Listing—Earnings.— 

Tne New York Stock Exchange has authorized the listing of 95,000 addi- 
tional shares of common stock without par value, on official notice of issu- 
ance in exchange for the entire outstanding Class B common stock of Igle- 
heart Brothers, Inc., with authority to add 5,000 shares common stock, 
on official notice of issuance to employees, making the total amount applied 
for 1,475,000 shares. 

The directors on March 29 authorized the issuance of 95,000 shares of 
common stock for the purpose of acquiring as of March 31 1926 the entire 
outstanding Class B common stock, consisting of 5,000 sbares, without par 
value, of Igleheart Brothers, Inc. (Del.), which has an authorized capital 
of 95,000 shares of Class A common stock, without par value, and 5,000 
shares of Class B common stock, without par value. This corporation will 
on March 31 1926, through the issue of all of its Class A stock and $595,000 
in cash, succeed to the business and assets of Igleheart Brothers, an Indiana 
corporation. The balance of the consideration to be paid by Postum 
Cereal Co., Inc., is the sum of $595,000, payable in cash. The Indiana 
corporation is to be dissolved. 

he firm of Igleheart Brothers was founded in 1856. In 1892 a partner- 
ship business was incorporated as Igleheart Brothers, with an authorized 
capital stock of $60,000. From a comparatively smal! plant and small 
initial ir vestment the business has grown until now it is a well-known manu- 
facturer and distributor of package pastry flour. Improvements and addi- 
tions have increased the manufacturing and storage facilities until the pres- 
ent plant occupies approximately 76,000 sq. ft. (including floor space of 
concrete and steel grain tanks). The main site consists of approximately 
12 acres, on which there are 12 buildings and a battery of 61 tanks. The 
wheat storage capacity is now approximately 1,000,000 bushels, consisting 
of steel and concrete tanks or elevators. In Aug. 1919 company acquired 
an additional flour mill located in Evansville. Igleheart Brothers now owns 
16 country elevators (9 on leased ground and 7 on owned real estate) and 
operates 21 others, having an average capacity of between 15,000 and 20,000 
bushels located in southern Illinois and Indiana. ‘These country elevators 
owned and operated are used for the storage of wheat purchased from farm- 
ers in their respective localities and all are adjacent to railroad sidings. 

Income Statement Years Ended June 30 (Igleheart Bros.) 


Net Interest Depre- Fed'l Taxes Net 
Earnings. Paid. ciation. Paid. Profit. 

er $332,805 $41,529 $16,798 $94,327 $180,150 
SS 839,353 21,345 36,768 211,667 569,572 
Se 742,355 24,507 43,360 81,287 593,200 
SER 926,537 13,802 53,655 105,787 753,291 
 erengee 941,167 22,480 77,173 104,247 737 365 
8 aa 603 428 12,069 31,222 70,000 490,136 


x Six months ended Dec. 31. 


Consolidated Income Account (Postum Cereal Co. & Subs.) Quarter Ended 
March 31 1926 |Not Including Igleheart Bros.). 





a a a es a eee een hae $11,451,888 
Total expenses, less miscellaneous income____.............--- 7,860,028 
SE I a it on. ns a) ath ns xcs is eed aie nice dee ee ate habia ee 485,539 

i a a oe ee a eh inten ie *$3 106,321 


* Equals $2 26 per share on 1,370,000 shares of no par common stock; 
this compares with $2,775,644 equivalent to $2 02 per share earned in the 
first quarter of 1925.—V. 122, p. 1622. 

Price Bros. & Co., Ltd.— New Directors.— 

G. G. Allan, of New York, and A. J. Brown, K.C., V. M. Drury, and 


H. B. MacDougall, all of Montreal, have been elected directors.—V. 121 
p. 2050. 


Rand (Gold) Mines, Ltd. 

Month of— Mar. '26. 
Gold output (ounces) - - ~~ ~~ 834.340 
—V. 122, p. 1323, 1466. 

Reading Hardware Corp.—egistrar. 

The Central Union Trust Co. has been appointed registrar for 100,000 
participating preference shares of the above corporation.—V. 122, p. 2054. 

Remington-Noiseless Typewriter Corp. 
Report. 

‘he company shows in 1925 a profit, after providing for depreciation of 
plants and Federal taxes, of $89,168. Regular quarterly dividends on 


the preferred stock, amounting to $87,500, have been paid, leaving the 
net amount carried to surplus of $1,665. 


Balance Sheet Dec. 31. 


Production (Ounces). 
Feb. '26. Jan. '26. Dec. '25. Nov. '25. 
753,924 796,270 791,455 787,633 


First Annual 


Asset: 1925 1924 Liabilities 1925. 1924 
Plant, machinery, 7° pref. stock $1,250,000 $1,250,000 
tools, &c., less Com, stk. (no par) «637,501 637,501 
depreciation $930 261 $817,215) Accounts payable 47 568 108,294 
Pats. & tr.-mprks 700,000 700 000 | Divs. payable 21,875 — 
Cash... 13,376 18,850} Prov. for U. 8S. & 
Accts. rec., less res 24,715 49 360 State tax 25,731 
Inventories. ..... 529,124 474,063} Notes payable. 526.359 ee 
Deferred charges- - 371,049 4.405} Sundry reserves 4,420 20,697 
Surplus = 54,073 52,404 
OME andsnade $2 567,527 $2,068,897 Total -. 


.-.-$2,567,527 $2,068,897 
x Authorized: Class A, 75,000 shares; Class B, 77,500 shares. Issued 
and to be issued: Class A, 50,000 shares: Class B, 77,500 shares. ($12,500 
shares on the Class B shares are deposited in escrow for release to the 
Remington Typewriter Co., holder of Class B stock, if and when the 
Preferred stock is converted into Class A common stock, on the basis of 
two shares for one.)—V. 120, p. 2280. 


Rutley’s, Inc.—New Interests Acquire Control.— 

Clark Williams & Co. have purchased the entire interest of Arthur David 
and associated in Rutley’s, Inc. Edwin H. Barker, of Clark Williams & 
Co., has been elected President, succeeding Arthur David, resigned. 
V. 121, p. 86 


St. Lawrence Paper Mills, Ltd.— Debentures Offered. 
Nesbiit, Thomson & Co. and Dominion Securities Corp., 
Ltd., recently offered at 100 and int. $2,000,000 614% 10-yr. 
sinking fund mtge. debentures (with stock purchase war- 
rants 

Dated Jan. 2 1926: due Jan. 2 1936. Principal and int. (J. & J.) payable 
at Bank of Montreal in Montreal, Toronto, V ames. Vancouver, Halifax 
or Three Tivers in Canada or in U. 8. Gold Coin of the present standard of 
weight and fineness, at the Agency of the said Bank in N. Y. City, or in 
Sterling at the Bank of Montreal, London, Eng., at the fixed rate of 
$4.86 2-3 to the £ Sterling. Red. all or part on any int. date at 102 and 
int. on 60 days notice. Denom. $1,000 c*. Royal Trust Co., Montreal, 
trustee. - 

Purpose.— Proceeds will be used to provide funds for additions to the pro- 
perties of the company. 

Security.—Debentures will be secured by a direct mortgage and charge 
(subject to the mortgage and charge securing the first mortgage sinking 
gold bonds) on all the company's assets, present and future, specific as to 
real estate, timber leases and licenses, plants, buildings, equipment and other 
ixed assets, and also as to shares, bonds, mortgages and debentures of any 


f 
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subsidiary company; and by ba of a floating charge as to all other assets. 

Earnings.—Net earnings available for bond and debenture interest after 
deducting all operating charges, maintenance and repairs, but before 
depreciation and federal taxes have been as follows: 


ee SE on nsecdandseubbeudiseneadenl $825,846 
ee I RN ns cin aiken eeiabe ean manne 868 469 
fy a Ce Oe eee 494,815 
BEE OE BE FONE oot oid gn icadddicccidnaacenexewhetestll 109, 


_ Sinking Fund.—Company covenants that it will create and maintain a 
sinking fund sufficient to retire at maturity this whole issue of mortgage 
debentures by payment to the trustee on Jan. 2 of each year commencing 
1928 up to and including the year 1934, the sum of $200,000, and on Jan. 
2 for each of the years 1935 and 1936, the sum of $300,000. This sinking 
fund will be applied to the redemption of mortgage debentures by purchase 
in the open market at or below the redemption price and if not so obtainable 
within 60 days’ to the redemption of mortgage debentures by lot at 102 
and accrued interest. 

Stock Purchase Warrants.—These mortgage debentures will carry stock 
purchase warrants, non-detachable before March 1 1927, entitling the holder 
to purchase at $50 per share up to and incl. Aug. 31 1928, 3 shares of the 
common stock for each $1,000 mortgage debenture held. Further details 
regarding history, property, capitalization, &c., in V. 122, p. 1466. 


St. Mary’s Mineral Land Co.—Dividend of $2.— 

The directors have declared a dividend of $2 per share, payable May 18 
to holders of record April 17. Distribution of $3 per share were made on 
May 20 1924 and May 20 1925.—V. 122, p. 1183. 


St. Maurice Valley Sales Corp.—Organized.— 

Announcement has been made by the St. Maurice Valley Corp. of the 
formation of the St. Maurice Valley Sles Corp., which will take over 
the business of the St. Maurice Sales Co. and the Belgo Export Co. The 
St. Maurice Sales Co. has handled the output of the St. Maurice Division 
of the St. Maurice Valley Corp., as well as the output of the St. Lawrence 
Paper Mills, Ltd., and the Beaver Board Co., Ltd. The Belgo Export 
Co. is the sales agency for the Belgo Canadian Paper Co., Ltd. The 
new corporation will also be the sales agency for the Port Alfred Pulp & 
Paper Corp. 

It is understood that Thomas P. Waller will be appointed Vice-Pres. 
of the St. Maurice Valley Corp., and that he will be in direct charge of 
the Sales corporation in the capacity of Vice-Pres. 

The operating of the two sales agencies as a unit should result in a sub- 
stantial reduction in overhead expenses, and should therefore add to the 
economy being effected by the St. Maurice Valley Corp., through its 
consolidation of the Belgo Canadian Paper Co., Ltd., and the St. Maurice 

aper Co. 

It is understood that the St. Maurice Valley Sales Corp. will centre its 
activities in Montreal, with branches in New York and other important 
publishing centres. 


Security Bond & Mortgage Co. (Fla.).—Bonds Offered. 
J. A. W. Iglehart & Co., Bodell & Co., Harrison, Smith & 
Co., and Smith, Hull & Co. are offering at par and int. 
$500,000 Ist mtge. 6% collateral trust gold bonds, series C. 


Dated May 1 1926, maturities from one to five years. Principal and int. 
payable at the Maryland Trust Co., Baltimore, Md., without deduction 
for the normal Federal income tax of 2%, and with a refund of any state, 
county or municipal tax up to 5 mills. 

The mortgages securing the bonds are guaranteed unconditionally as to 
rnet sal and interest by the Maryland Casualty Co. and deposited with the 
Maryland Trust Co. as Trustee.—-V. 122, p. 763. 


(Frank G.) Shattuck Co.-—Erponsion. 

This company, which has under way an extensive program of expansion, 
opened a new store at 31 Broadway, N. Y. City, last week. This is the 
first of the company's new Schrafft's stores to be opened in accordance with 
its 1926 program and it increases to 27 the chain of Schrafft's stores now in 
operation. It is further announced that within the next few weeks additional 
units will be opened by the company at 41 Maiden Lane and at 1424 Broad- 
way, N ’. City. Two other stores, the company announces, will be 
opened in early summer and in June the company's new 15-story factory 
at 43 West 22d St., N. Y., will be placed in operation.—-V. 121, p. 2169. 

Southern Coal & Iron Corp.—Receiver.— 

Harry A. Mackey, City Treasurer of Philadelphia was popetetes receiver 


in equity April 8 by Federal Judge Dickinson under a bill filed by William 
A. Behan, Sec.-Treas. of the corporation.—V. 121, p. 989. 


Spicer Manufacturing Corp.—-Annual Report. 
oo 95 





Calendar Years 1925. ¢ 1923. 1922. 
Net sales ee at Not operated. {$12,600,159 $9,680,190 
Cost of sales. { | 10,574,628 8,080,691 
Gross profit $2,524,222 $1,871,741 $2,025,531 $1,599,499 
Other income 54,682 203 674 75,626 148,986 

Gross income $2,578,904 $2,075,415 $2,101,157 $1,748,485 
Adm., gen. & sell. exp__ 574,322 794 S82 755,037 773,145 
Interest & discount-__ 69,398 206 699 270,446 343 ,668 
Prov. for Fed. taxes__-_- 125,000 105,000 a ere 

Net profit ; . $1,810,182 $968,835 $1,075,674 531,672 
Surplus Jan. 1__. _.. $2,549,077 $1,820,241 $1,017,863 745,118 
Sundry adjustment Dr 853,317 ‘ . Cr.118,928 
Loss on sale of cap.assets 33,295 ee oes 
Divs. paid on pf. stk.(8%)227,052 240,000 240.000 240,000 
Total P. & L. sur. Dec. 31 $3,278,890 $2,549,077 $1,820,241 $1,017,863 

Balance Sheet Dec. 31. 
1925 1924. | 1925. 1924. 

Asset s 3 | Liabilities $ s 
Land, bidgs ma 8°) pref. stock . 8,000,000 3,000,000 

chin'y & equip. .a2,827,534 3,550,293) Common stock 57,375,000 7,375,000 
Cash... $79,231 651,041 | Fund. & oth. debt. 464 500 780 000 
Accts. & notes rec. $21,085 976,590 | Notes payable 4 300 000 680 ,0OO 
Inventories 1,669,925 2,898,040| Deferred purchase 
Miscell. invest’ts 9,005 56,317| money obliga'ns 104,300 . 
Inv. in adv. to | Accts. payable, &c 695,767 658,738 

sub. co., &e-- 4,122,117 2,474,459] Res. for Fed. taxes 256,358 246 259 
G'd-will, pats., &e 5,455,456 4,586,718 | Res. for conting__ mepaee: 100,000 
Deferred charges - - 90,459 195,616 Surplus _... 3,278,890 2,549,077 

, | pee 15,474,816 15,389 aed Total. nccce ~--15,474,816 15,389,074 


a After $2,646,258 depreciation. 
no par value.—-V. 121, p. 2169. 


Standard Oil Co. of Indiana.—- Stock for Employees.— 

On or about May 20 the company will distribute among 15,300 em- 
ployees 390,000 shares of capital stock which were subscribed for under 
the first employees’ stock purchase plan. 

The stockholders on March 4 approved a second employees’ stock ~~ 
chasing plan to be put in operation for a period of three years from March 31 
1926. This plan is similar to the first plan, which expired on the latter date. 

—V. 122, p. 1624. 
Standard Oil Co. (Kentucky).—Bal. Sheet, Dec. 31.— 
1925. 1924 1925. 1924, 
Assels— $ $ 


Plant improvements 
& equip .-25,476,644 21,263,316 


x Represented by 313,750 shares of 


LAabiltites— s $ 
Capital stock. .... 16,929,809 16,864,435 
Accounts payable. 6,312,196 5,200,288 


Merchandise _.... 8,108,654 6,900,100 Accrued deprec... 7,909,721 6,387,778 
Cash, accts. rec., Penns. & anun.res. 300,000 100,000 
&c., investments10,933,147 8,684,519 Insurance fund... 363,784 291,007 
Fed. tax reserve... 1,438,048 1,108,611 

ea 11,264,886 6,899,817 





ee 44,518,445 36,851.935! Total_....____. 44,518,445 36,851,935 


The income account was given in V. 
Standard Oil Co. of Nebraska.— Par Changed. 


The stockholders on April 12 voted to change the par value of the capital 
stock from $100 to $25 per share, four new shares to be issued for each 
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share held. A 50% stock dividend was recently announced, payabie on 
May 6 to holders of record April 6. The company has an authorized 
capital stock of $5,000,000. of which there is at present outstanding approxi- 
mately 30,204 shares, par $100.—V. 122, p. 2056, 1928. 

Standard Oil Co. of New York.—7o I/ncrease Stock to 
Provide for Merge r of General Petroleum Corp. The stock- 
holders will vote may 17 on increasing the authorized capital 
stock from 15,000,000 shares (par $25) to 17,500,000 shares 
(par $25), and on approvir 
of the assets of the Genera] Petroleum Corp. of California. 


THE CHRONICLE 


ig the acquisition by the company | 


There will be presented at the meeting for the approval of | 


the stockholders a contract between these companies provid- 
ing for this acquisition, entered into subject to the approval 
of the stockholders of the respective corporations. The 
stockholders of the General Petroleum Corp. will vote the 
same date on approving the merger. Herbert L. Pratt, 
Pre sident. in a letter to stockholders savs: 

The plan for the acquisition of the properties of the General Petro- 
leum Corp. provides in substance that the General Petroleum Corp. 
will convey all its properties and assets, except the am unt necessary to 
retire its outstanding preferred stock pay its regular dividend of June 15 
1926 and meet the necessary expense of liquidation, to Standard Oil Co. of 
New York. and that Standard ©i|] Co all obligations and lia 
bilities of the General Petroleum Corp. and wil! issue for distribution 
the holders of the common stock of General Petroleum Corp. then out 
standing. shares of the capita! stock of the Standard Oil Co. eaqnal in num- 
ber to twice the number of shares of the common stock of General Petroleum 
Corp. then outstanding. the number of shares of stock of this company so 
to be issued being approximately 2.355.000 Neither company vill declare 
any dividend other than its regular dividends or make distribution to 
its sharenolders or offer its stock for subscription prior to the consumma 

opinion « our board will be a natural and 


tien of the plan This in the fy 
advantageous development from the character of the business done by each 


will assume 


to 


of these companies 

Standard Oi] Co. (N. Y and ite subsidiary the Magnolia Petroleum 
Co. have created intensive distributing facilities throughout New York 
and the New England States Texas Oklahoma Arkansas parts of New 
Mexico, Kansas and Louisiana They have in these localities an estab 


lished good will and a reputation for their brands which is a business asset 


of great value and bave built up these physical distributing facilities at 
large cost This company has also develi ped widespread distributing facili 
ties in China, Japan, India, Philippine Islands, Java Straits Settlements 
and the Near East which represent a Jarge investment with a demand for 


its products in these thickly populated areas which promises rapid increase. 

While the company has created and operates this extensive marketing 
organization and has the major part of its investment in these facilities for 
distribution it has neither sufficient crude production nor adequate refining 
capacity to furnish the petroleum products which it markets Further it 
has no crude production or refining capacity whatever on the Pacifie Coast 
which is its natura! source of supply for the extensive territories in the Far 
Kast in whica this company is engaged in marketing sar¢sult it is prac 
tically dependert on purchases from other companies to meet the needs of 
its distriburing facilities in Eastern Asia 

General Petroleum Corp. on the other hand, has extensive producing 
properties in the California fields. from which in 1925 it produced approxi 
mately 10,000,000 barrcls of crude oi) and also purchased approximately 
15 000,000 barrels from wells in these fields served by its pipe lines It 
does an extensive business in selling oi! for fuel to railroads, steamship lines 
and indust,ial plants in the States of tae Pacific Ccast .t has cfineries 
at Los Angeles which handled in 1925 a total of approximately 18,900.000 
barrles of crude oil. It has marketing facilities for refined products in Cali 
fornia, Oregon and Washington, but not in foreign countries or in any States 
except those on the Pacific Coast. : 

The business of the two companies is therefore complementary. The 
acquisition of the properties of the General Petroleum Corp., with their 
substantial crude production. refining capacity and terminal facilities at 
tidewater, will make their surplus over and above Pacific Coast require 
ments available and lessen the present disproportion between the needs of 
the widespread distributing facilities of this company and the supply of 
crude and refined products produced by it. 

The personnel of the organization of the General Petroleum Corp. has a 
high reputation for fair dealing. initiative, efficiency and expert knowledge 
of producing and refining conditions in the important fields of the Pacific 
Coast and the intricate technical problems there existing. It is the plan of 
this company to take over this personnel to handle the properties acquired 
from General Petroleum Corp. This is regarded by yeur board as one of the 
important elements of value which this company will receive as a result of 
this transaction. 

In short, your board believes that the acquisition of these properties will 
be advantageous to both parties and that the terms are fair. tt therefore 
respectfully recommends that the stockholders approve the agreement sub- 
mitted to them.—V. 122. p. 1779. 


Sterling Products, Inc.—Dividend Rate Increased.— 

The directors on April 14 declared a quarterly dividend of $1 25 per 
share on the capital stock, no par value, payable May 1 to holders of 
record April 23. Previously the company paid quarterly dividends of 


$1 per share and in addition extras of $1 per share were paid in December 
1924 and 1925.—V. 122, p. 494. 


Stutz Motor Car Co.—Orders— Shipments — 
The company at the end of March had on hand unfilled orders for 2.414 
cars for immediate shipment. During March the company shipped 527 


cars, breaking all records. Shipments this year to date exceeded 1,000 
cars.—V. 121, p. 1357. 


Submarine Boat Corp.—Name Changed, &c.— 

The stockholders on April 13 voted to change the name of the company 
to Transmarine & Terminal Co., Inc., and decrease the authorized capital 
stock from 800,000 shares to 191,730 shares of no par value, by issuing one 
new share for every four shares now outstanding. At present there are 
issued 711,720 shares of no par value. See also V. 122, p. 1928. 

(The) Surf Shore Apartments, Chicago.— Bonds Offered. 
—Lockner, Butz & Co., Chicago, are offering at par and int. 
$575,000 644% Ist mtge. real estate gold bonds. 

Dated March 1 1926; due semi-annually from March 1 1928 to March 1 
1936. Callable at 103. Interest payable M. & 8S. Chicago Title & 
Trust Co., trustee. Denom. $100, $500 and $1,000. 

Security.—Secured by a first mortgage on the land and building located 
at 426 Surf St., Chicago. The lot, 75 by 197 ft.. is now being improved 
with an apartment building. The building's 122 apartments of 4, 3 and 
2 rooms are to be divided as follows: 43 4-room apartments, 59 3-room 
apartments and 20 2-room apartments. There will be several shops on 
the first floor. The buildings will be served by two elevators. 

income.—The gross annual income that these 122 moderately-priced 
apartments will produce is conservatively estimated at $136,500. Operating 
expenses, taxes and an allowance for possible vacancies will amount to 
approximately $30,000, leaving a net income of $106,500—almost 3 times 
the greatest annual interest charge on the bond issue. 


Texas Pacific Coal & Oil Co.— Annual Report.— 
Calendar Years— 192¢ 9 








1925. 924. 1923. 1922. 
Gross earnings......._- $5.641.374 $5,080,915 $5,625,306 $7,316,287 
Operating expenses... _-_ 2,809,415 2,633,468 2,699,278 2,894,476 
Operating profits.... $2,831,960 $2,447.447 $2,926,028 $4,421,811 
Other income____._.__- 536,706 60,554 79,707 296,156 
Gross income____.___ $3,368,666 $2,508,001 3,005,735 717,967 
Less rentals, interest, &c. 909 404 747,819 £08 364 ap tvs ei 
Depreciation, &c.__.__- 1,728,832 1,727,516 1,905,609 2,640,231 
I iets ee a 422.282 844.561 





Balance, surplus x$730,430 $32.665 def$701,520 $1,233,175 
x Includes 50% of net income of Homestake Exploration Corp. for the 
year.—V. 122, p. 495. 


Transmarine & Terminal Co., Inc.—New Name.— 
See Submarine Boat Corp. above. 


building and paving contractors, and Philip M. 
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(John R.) Thompson Co.—Earnings.— 


Quar. end. Mar. 31— 1926. 1925. 1924. 1923. 
Net profits after deprec., 
Federal] taxes, &c_._._._ $390,420 $336,631 $394,357 $340,804 


—V. 122, p. 2056, 1625. 


Times Square Auto Supply Co.— Stock Increase.— 

The company has filed a certificate at Albany, N. Y., increasing its 
authorized common stock from 300,000 shares to 450,000 shares of no par 
value. i. BBBo De BS. 


Transcontinental Oil Co. (& Subs.). 


—Earnings — 
- 


Calendar Years— 1925. 1924. 
Gross earnings from all sources_____.....--..---- $19.304,630 $14.100.722 
Materia! cost and operating expenses _ - ---- 15,523.293 12,210,972 

Operating income . eases i, -- $3.781.337 $1,889.750 
Administration expenses mtvinncaaenas aie 865.254 589.156 
ES SE PRPS yee a 614,897 801,988 
Depreciation, depletion, &c ESET icons SEO Ae 
Cost of drilling non-prod. wells during 1924____.....__.____- 142.010 
Cost of sundry leases and wells abandoned____... ----- : 978.360 





Net profit 


vs 131. 3 
Trumbull Steel Co.—Earnings. 


The company reports for the quarter ended March 31 1926, net profite 
of $553,520 after charges, but before Federal taxes.—V. 122, p. 1185, 896. 


244 East Pearson St. (Apartment Bldg.), Chicago.— 
Bonds Offe Greenebaum Sons Securities Corp. recently 


2,580 def$621,765 


2418. 





ea 


offered $1,350,000 Ist mtge. 644% serial gold bonds at par 
and int. for all maturities, 6 to 12 vears, and for the maturi- 
ties 214 to 5% vears at prices to yield from 6.05% to 6.40%. 


Dated April 1 1926: due semi-annually 2 to 12 years. Prin. and int. 
J J 


hle 


(A. & O.) payable at offices of Greenebaum Sons Investment Co., with- 
out deduction for Federal normal income tax up to 2°. and any State taxes 
of Penr Mass., Mich... Ky., Md., Conn., Dist. of Col., Calif., Colo., 
Iowa, Kan., Minn. and Del. up to 5 mills of principal amount. 


The security comprises a closed first mortgage on valuable land, 100x107 
feet. owned in fee, and 18 story and basement building of fireproof construc- 
tion, containing 238 kitchenette apartments: equipment and earnings. 
Independent appraisal of the property, when completed, places the total 
value at $2,550.000, which makes this bond issue a 53° loan. 

Net y income from the building when completed estimated con- 
servatively at $244,800. which is more than 2% times the greatest annual 
interest charges on the entire bond issue. 

The bonds are a direct obligation of the 
ing Corp., which is headed by Timothy A 


eariy 


East Pearson Street Build- 
yan and Thomas L. Ryan, 
Gordon, owner of other 


244 
R 


valuable real estate. 


Union Oil Co. of Calif. 
3 Mos. End. Mar. 31 1926 
Profit* .. $5,525,000 $5 
Prov. for depr. & deplet 1,825,000 
Labor and incidental cost 
of new drilling 


Approzimate Earnings .— 
925 1924 1923. 
$5,600,000 $5,050,000 
1,650,000 1 500,000 


1,800.000 


$3,100.000 $1,750,000 
taxes (incl. income tax), 


25 
550.000 
1,750,000 
1,000,000 


1,250,000 850.000 


550.000 


Net profit $2,700,000 2 
xpenses, 


*From all operations, less general 
interest charges and provident fund. 

Production of crude oil by company and controlled companies for the 3 
months approximates 3,550,000 bbls., a decrease of 350,000 bbls. as com- 
pared with the same period last year. 

Sales for the 3 months approximate $17,370,000, an increase in value 
of $70,000 over the same period last year. Capital outlay approximates 
$2,675,000. Current assets, consisting of cash, U. 8. Govt. bonds and 
treasury certificates, accounts and bills receivable, oil inventories and ma- 
terials and supplies at March 31 1926, amount to $56,000,000, an increase 
of about $1,000,000 over Dec. 31 1925 Current assets are about 7% to 1 
of current liabilities. The quantity of crude oil, fuel oil, unfinished oils 
and refined products in storage at March 31 1926 approximates 26,633,000 
bbls. Cash resources approximate $13,089,000. Current liabilities at 
March 31 1926 approximate $7,800,000, a decrease of $300,000. The net 
decrease in all indebtedness during the three months was about $225,000. 

Oil Fire Along the coast and in southern California during the last 
week most unusual storms have occurred. On April 7 reservoirs at com- 
pany’s tank farm at San Luis Obispo were struck by lightning, setting fire 
to 6 reservoirs and a number of steel tanks On April & lightning struck 
and set fire to 2 reservoirs at company's Stewart tank farm, approximately 
230 miles from San Luis Obispo. The fires are still burning. While the 
loss will be very large, the amount thereof cannot of course be determined 
at this time, but is largely covered by insurance with underwriters. This 
oil represents part of company’s reserves above ground and the destruction 
thereof will not affect company's current operations.—V. 122, p. 1450, 896. 


Union & United Tobacco Corp.—Aegistrar.— 
The Chase National Bank has been appointed registrar for an authorized 
issue of 700,000 shares of common stock.—V. 122, p. 1929. 


United Alloy Steel Corp.—New Control.— 

Cyrus 8. Eaton, of Otis & Co., and associates, have acquired control of 
the corporation of Canton, O., according to E. A. Langenbach, Chairman 
of the board. Mr. Langenbach stated that he had sold a substantial part 
of his holdings to the Cleveland group and would retire as chairman of the 
board at the annual] meeting, April 20.—V. 122, p. 764. 


United Fruit Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,500,000 
shares of capital stock without par value, upon official notice of issuance, 
in exchange at the rate of 2% shares of capital stock without par value for 
resent outstanding 1,000,000 shares of capital stock of the par value of 
$100 per share.—V. 122, p. 2070. 1780. 


United Oil Co. (& Sub. Co.).—Report.— 
Income Account for Year Ended Dec. 31 1925. 
Sales of of] and products (net) ......---------------..----<- 
Cost of sales, including operating expenses 


$ 
e 


$19,271,532 
13 683 


eeeececesesoeceseseo=s ‘ . 


$5,322,848 


Gross profits from operations 








Marketing & selling expenses, and administration expenses.... 2,638,367 

Progit from operetiets. << occccsceccsscccccesscsscscses $2,684,481 
Gee? INSGGENS GEOG. cncncccncuscccscdcsesneansssincsesass 73,619 
I I a eee AARNE HEME EOEPEORRES $2,758,100 
Bond int., amort. of bond disc. & exp., uncoll. accts., &c---.-- 304 ,902 
Depletion and depreciation -----..-.------------------------- 671,474 
Provision for 1925 Federal taxes_---...--.---- so eeticnnesones 129,824 

ee $1,651,900 


—V. 122, p. 1625. 


United States Dairy Products Corp.—Tenders.— 

The American Trust Co., trustee, 135 Broadway, N. Y. City, will until 
April 22 receive bids for the sale to it of 10-year 644% conv.s.f. gold notes, 
series A, B and C, to an amount sufficient to exhaust $88,115, at — 
not exceeding 107 and int. for the A_bonds, 109 and int. for the B nds 
and 110 and int. for the C bonds.—V. 122, p. 625. 


United States Steel Corp.— Unfilled Orders. 

See under “Indications of Business Activity’’ on a preceding page.—V. 
122, p. 1755. 

Waltham Watch Co.—/nitial Prior Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 1% % on 
the 7% cumul. prior pref. stock, payable May 1 to holders of record April 17. 
This stock was offered for subscription early in 1923 to preferred stock- 
holders of the old Waltham Watch Co. (see V. 116, p. 189) .— V. 120, p.1894. 








For other Investment News, see page 2226. 
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SOUTHERN PACIFIC COMPANY 





REPORT OF THE BO ARD OF DIRECTORS. 





New York, N. Y., April 8 1926. 
To the Stockholders of the Southern Pacific Company: 

Your Board of Directors submits this report of the opera- 
tions and affairs of the Southern Pacific Lines and Affili- 
ated Companies for the fiscal year ended December 31 1925. 

INCOME ACCOUNT. 

The following statements of income and of surplus show 
the income for the year and the accumulated surplus to the 
close of the year, accruing to Southern Pacific Company 
stock from the Transportation and from all sep- 
arately operated Solely Jontrolled Affiliated Companies, 
combined: 

NET INCOME OF THE SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES, COMBINED, 
FOR THE YEAR 1925 COMPARED WITH THE 
YEAR 1924. 


System 








Year Ended + Increase Per 
Dec. 31 1925. — Decrease. Cent. 
1. Net income of Transportation x 

DG. oc cctcueodweane ._..*$35,657,410 25 +$237 ,507 .29 67 
2. Net income of Affiliated Com- 

ee ee *2 258,906.67 —2,812,119.02 55.45 
3. Net income of Transportation 
System and of all separately 
operated Solely Controlled 
Affiliated Companies, com 

0” *$37 916,316.92 —$2,574,611.73 6.36 
4. Per Cent earned on average 
amount of capital stock of 
Southern Pacific Company 


outstanding during the year: 
(a) From operations of T ans- 


portation System... ---- 9.57 —.58 65.71 
(b) From operations of Affili- 

ated Companies_.....-.-- 61 —.84 57.93 
ea 10.18 —1.42 12.24 


~* Excludes all inter-company dividends. x Inter-company interest on 
open accounts was discontinued as of December 31 1924. To obtain proper 
comparison of 1925 with 1924, all inter-company interest on open accounts 
and inter-company dividends included in income account for the year 1924 
have been eliminated in arriving at figures representing increases and de- 
creases. 


SURPLUS TO DECEMBER 31 1925 OF THE SOUTHERN PACIFIC 
LINES AND SOLELY CONTROLLED AFFILIATED 

COMPANIES, COMBINED. 

Debit. 


Credit. 
1. Total corporate surplus at Dec. 31 1924 *$361,818,901.19 
2. Credit balance transferred from income: 

Transportation System$34 ,297 ,965.10 


Affiliated Companies... 2,232,030.84 


3. Dividends paid: 

On capital stock of Southern Pacific Co.: 
1% % paid April 1 1925.$5,585,713.58 
1%% paid July 1 1925. 5,585,713.58 
1%% paid Oct. 1 1925. 5,585,713.58 
1%% payable Jan. 2°26 5,585,713.58 


Total Southern Pa- 
fic Company $22,342 854.32 

On capital stocks of 
‘Transportation Sys- 
tem Companies held 
by the public_--.--- 





6,529,995 .943 


266,795.00 
—_———— $22,609,649.32 
4. Miscellaneous adjustments during the 

WG cc ccd cicwansedénneeessancee 
5. Credit balance December 31 1925-.---.- 





3,537 522.03 


$401,886,419.16 $401,886,419.16 








* Includes adjustment on account of cancellation of inter-company inter- 
est carried in suspense by Transportation System; also on account of cor- 
porate surplus of companies taken into the System during 1925. 

The Southern Pacific Company, from time to time in the 
past, as necessity required or as opportunity offered, has 
acquired sole control through stock ownership of certain 
separately operated companies, such as steam and electric 
railways, coal companies, oil companies, land companies, 
and other enterprises which are collateral to, but are not a 
part of, its Transportation System. The acquisition of these 
companies has been gradual, and while their affairs have 
been separately reported in the annual report, the income 
arising from their operation has been included in the income 
account of the Transportation System only as it has been 
transferred to your Company from time to time as interest 
and dividends. At December 31 1925, however, there were 


thirty-five of such separately operated Solely Controlled 





Affiliated Companies (practically all of whose capital stocks 
are owned within the Southern Pacific System), the book 
value of the property investments of which aggregated $326,- 
541,031 17. Because of the magnitude of these investments 
it is considered important to give the results of the opera- 
tions of the Transportation System (known as “Southern 
Pacific Lines”) and of the separately operated Solely Con- 
trolled Affiliated Companies, combined, in order to show 
the total income accruing to Southern Pacific Company 
stock from the operation of all solely controlled companies. 
Statements showing the results of such operations are set 
forth above. It is considered desirable, however, to main- 
tain the Income Account and Balance Sheet of the Trans- 
portation System (Southern Pacific Lines) as to con- 
tinue to show separately the net income from the operation 
of the Transportation System, its investments, and the cap- 
ital employed by it. These statements, in the form here- 
tofore reported, as well as condensed statements giving the 
Balance Sheet and the Income Account of all separately 
operated Solely Controlled Affiliated Companies, combined, 
are included in the report. 

In the past the Southern Pacific Company has followed 
the practice of computing and setting up in the accounts, 
interest on open accounts with its Transportation System 
Companies and with its separately operated Solely Con- 
trolled Affiliated Companies. So far as the accounts be- 
tween the Southern Pacific Company and the Transporta- 
tion System Companies are concerned, such interest has 
been taken into the income accounts as it accrued, but al- 
ways has been offset and eliminated in preparing the Com- 
bined Income Account and the Combined Balance Sheet of 
the Transportation System. 


SO 


As indicated above, however, 
the affairs of the separately operated Solely Controlled Af- 
filiated Companies have not been included either in the Com- 


bined Income Account or in the Combined Balance Sheet, 
and while the interest on open accounts with the said 


Affiliated Companies has been charged against the income 
of such companies as it accrued, only so much of such inter- 
est aS has been earned by such Affiliated Companies has 
been taken into the income account of the Southern Pacific 
Company, the unearned portion thereof being held in sus- 
pense by Southern Pacific Company and dealt with in the 
Combined Balance Sheet as “Other Unadjusted Credits.” 
(See last paragraph but one on page 13 of 1924 annual re- 
port and footnote (e), page 19 of such report.) This prac- 
tice of setting up inter-company interest on open accounts 
is no longer considered necessary or desirable, and as of the 
close of business December 31 1924, the practice was dis- 
continued, and the unearned interest theretofore accruing, 
which was held in suspense at said date, has been canceled 
and eliminated from the accounts. 

secause of the outside interests involved in the case of 
Jointly Controlled Affiliated Companies, interest on open 
accounts with such companies will be set up as it accrues, as 
in the past. No portion of the operations of Jointly Con- 
trolled Affiliated Companies (other than interest and divi- 
dends received from such companies) is included in South- 
ern Pacific’s income, 
INCOME ACCOUNT OF SOUTHERN PACIFIC LINES. 

The income account of the Transportation System (South- 
ern Pacific Company and Transportation System Companies, 
combined, excluding offsetting accounts and inter-company 
dividends) for the year 1925, compared with the year 1924, 
was as follows, viz: 

Year Ended 








+ Increase. Per 
Dec. 31 1925. — Decrease. Cent. 
Operating Income— = 

1 Railway operating revenues- - - - - $293 074,553.47 +$17,170,442.69 6.22 
2 Railway operating expenses - - --.-- 215,609,318.19 +12,557,989.55 6.18 
3 Net rev. from railway eperations$77 ,465,235.28 +$4,.612,453.14 6.33 
4 Railway tax accruals-----.------- 21,275,282.02 +1,408,177.59 7.09 
5 Uncollectible railway revenues. - -. 95,349.48 —49,189.39 34.03 
6 Equipment rents—Net-.-...-.-..-- 5,764,352 .06 +962,136.88 20.04 
7 Joint facility rents—Net-......-- 16,492.50 +78,984.56 .... 
8 Net railway operating income--$50,313,759.22 +$2,212,343.50 4.60 
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Year Ended + Increase. Per 
Non-operating Income Dec. 3) 1925. —Decrease. Cent 
G Income from lease of road $81,853.44 $8,804.06 9.71 
10 Miscellaneous rent income 1.493 652.80 + 383,497 50 34.54 
11 Miscellaneous non-operating 
physical property 314,463 32 + 53,439.66 20.47 
12 Dividend income. a2 ,.780,976.66 6,700.03 24 
13 Income from funded securities 
Bonds and notes 3.175,566.25 1 229,736.50 27.91 
14 Income from funded securities 
Investment advances 602 345.82 +- 555,658.23 
15 Income from unfunded securities 
and accounts_ - SaaS 2,365,929 .66 + 1,280,998 .45118.07 
16 Income from sinking and other 
reserve funds 947 .737 .96 +26,595.24 2.89 
17 Miscellaneous income. - - - 536,886.76 +151,446.75 39.29 
18 Total non-operating income $12,.299,443.17 +$1,206,395.24 10.88 
19 Gross income $62 613,202.39 $3,.418,738.74 5.78 
Deductions from Gross Income 
20 Rent for leased roads , $227 879.69 $5.088.19 2.18 
21 Miscellaneous rents 760,991.62 +17,256.58 2.32 
22 Miscellaneous tax accruals 206,700.11 +76 ,607.72 58.89 
23 Interest on funded debt 3onds 
and notes 25 335 B56 71 4 31 4 4102 26 15 05 
24 Interest on funded debt-—-Non 
negotiable debt to affiliated 
companies 3,478.26 698.63 16.7 
25 Interest on unfunded debt 212,340.94 176,599.84 45 
26 Amortization of discount on 
funded debt $0,198.60 42,538.36 58.48 
27 Maintenance of investment or 
ganization 38 880.47 + 10,604.67 37.50 
28 Miscellaneous income charges 139,465.74 2,714.76 8.36 
29 Total deductions from gross 
income _ $26,955,792.14 $3.181,.231.45 13.38 
30 Net income *$35.657 410.25 $237 .507 .29 67 
Disposition of Net Income 
31 Income applied to sinking and 
other reserve funds $1 (232,776.40 $29,397.22 2.44 
32 Income appropriated for invest 
ment in physical property 126,668.75 64,638.87 33.79 
33 Total appropriations $1.359.445.15 $35,241.65 2.53 
34 Income balance transferred to 
credit of profit and loss $34 297 ,965.10 + $272,748.94 Roll) 
a Excludes all inter-company dividends. * Includes $1,955,396.59, rep- 
resenting entire net income from the operation of the property of the 


Houston & Texas Central RR. Co. for the year 1925, during which period 
about 24°, of the capital stock of said company was held by the public. 
Since the close of the year such stock has been purchased by Southern Pacific 
Company. x Inter-company interest on open accounts was discontinued 
as of December 31 1924. ‘To obtain proper comparison of 1925 with 1924, 
all inter-company interest on open accounts and inter-company dividends 
included in income account for the year 1924 have been eliminated in arriv- 
ing at figures representing increases and decreases. 

The causes of the principal increases and decreases in the 
income account of the Transportation System are explained 
below, viz: 

NON-OPERATING INCOME. 

The increase of $385,497 50 in the account Miscellaneous 
Rent Income is due, principally, to rent received from prop- 
erty, formerly belonging to Los Angeles Public Market Com- 
pany, taken over during the year by the Southern Pacific 
Company; and to increase in ground rent received from in- 
dustrial concerns. 

The decrease of $1,229,736 50 in the account Income from 
Funded Securities—Bonds and Notes, is due, principally 
to decrease in interest received on United States Treasury 
Notes and other securities, previously held as investments, 
which were sold during the year. 

The increase of $555,658 23 in the account Income from 
Funded Securities—Investment Advances, represents, prin- 
cipally, interest accruing prior to January 1 1925, taken into 
account during the current year. 

Of the increase in the account Income from Unfunded 
Securities and Accouu's, the sum of $470,000 is due to an 
increase in interest received on demand loans, and the re- 
mainder is due, principally, to an increase in interest on 
company’s own funds used for construction. 

The increase in the account Miscellaneous Income is due, 
principally, to royalties received on oil and gas taken from 
lands owned at Wortham, Texas. 
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DEDUCTIONS FROM GROSS INCOME. 
The 
is the 


increase in the account Miscellaneous Tax Accruals 
result, principally, of including in that account last 
year a credit adjustment on account of taxes for prior years, 
which under the regulations of the Interstate Commerce 
Commission, are properly includable in Railway Tax Ac- 
cruals. 

The increase of $3,314,402 2¢ 


-~ = 


in the account Interest on 
Funded Debt—Bonds aud Notes, is made up, principally, as 
follows: Of $1,526,350, representing the difference between 
a full year’s interest this year and the amount of interest 
accrusing in 1924 on the $29,400,000 of Southern Pacific Com- 
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sate, Twenty-year Five Per Cent bonds and on Southern 


Pacific Equipment Trust Certificates—-Series G, issued last 
year; of $979,180, representing interest accruing this year 


on $40,000,000 Central Pacific Railway Company Thirty- 
five year Five Per Cent Guaranteed Gold Bonds and on $10,- 
191,000 of Southern Pacific Equipment Trust Certificates— 
Series H, of $392,000, representing differ- 
ence of a full year’s interest this year and the interest ac- 
cruing subsequent to November 1 1924 on outstanding bonds 
of El Paso & Southwestern, taken into the System Novem- 
ber 1 1924, and of $368,107, representing interest accruing 
from May 1 1925 to December 31 1925 on outstanding bonds 
of San Antonio & Aransas Pass Railway Company, taken 
into the System May 1 1925. 

The decrease of $176,599 84 in the account Interest on Un- 
funded Debt, result, principally, of a charge to that 
account last year, representing the interest on deferred pay- 
ments for terminal property, the principal of which was paid 
off ir. 
dividends paid for 1925 were appropriated from the 
and loss surplus and, therefore, do not appear in the 
income account. Vayments for 1925 amounted to $22,609.,- 
64952, compared with $20,945,004 32, for 1924. 
of $1,666,555 00 is made up of $1.400.000, 
difference between a full vear’s dividend on the $28,000,000 
of capital stock issued November 1 1924, in connection with 
the acquisition of the EF] Paso and Southwestern Lines, and 
the amount of dividend on such stock paid during 1924, and 
of $266 representing dividends paid during the year on 
$2,425,200 of capital stock of Houston and Texas Central 
Railroad Company held by the public. The figures for both 
this year and last year include $240, representing dividends 
Transportation System Companies, held 


issued this year; 


is the 


last 


The 
profit 


yei 


The increase 
representing the 


deed, 


Ol SLOCKS other 


of 
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TRANSPORTATION OPERATIONS 
PACIFIC LINES. 
The following table shows the Net Railway Operating In- 
come and Traffic Statistics of the Transportation System 
for the year 1925 compared with those for the year 1924: 


Year Ended Per 
Dec. 31 1925. Cent. 


SOUTHERN 


+ Increase. 
- Decrease. 
> 


1 Average miles of road operated 12,950.25 


+60.34 AZ 
Net Railway Operating Income. 





Railway Operating Revenues— $ $ 
2 Freight cai mee o— 211,314,581.67 +4,952,234.68 2.40 
6 eee .--- 56,101,352.70 —2,717,.315.57 4.62 
4 Mail and express swcnese Sheela * ‘I, 183,621.70 9.67 
5 All other transportation & 052,560.91 502 590.37 6.66 
6 ae idental ‘ 6,822.258.31 +171, 209.62 2.57 
7 Joint facility—C redit.......- 260,824.31 "+78" 967.57 43.42 
8 Joint facility— Debit —- $31, 477. 93 —456,531. 88 609.15 
9 Total railway operating revs 293. 07 4, 553. 17 + 1,347,533. 09 46 
Railway Operating Expenses— 
10 Maint. of way and structures __ 40,110,806.20 2,136,021.54 5.06 
11 Maintenance of equipment. -- --- 49,196, 332. 98 I ,045 ,247 ‘OT 2.09 
12 Total maintenance- -_-_-_-- 89,307 l 39 18 - 3, 184, 268 91 3.44 
13 Traffic. - ith cn ebadied 5,638,295.11 57,518. 83 1.01 
14 Transport: °° DER GND --106,.977,.410.53 +3,151.742.19 3.04 
15 Miscellaneous ope rations. _____- 4,.706,362.26 +503,190.25 11.97 
16 General... 10 513,785.75 + 507,696.37 5.07 
17 Transportation for investment— 
Ses cbacaa — (easewe ay 533, 674. 64 123, 986. 38 8.80 
18 Total ry. operating expenses- 215, 609, 318. 19 + 796, 8! 54. 69 37 
19 Net revenue from ry. operations 77,465,2 235. 25 + 5: 50, 678.40 72 
20 Railway tax accruals_--- —e 27 5.2 282.02 + 366 .237 26 1.75 
21 Uncollectible railway revenues_ - 95,349.48 —56,479.11 37.20 
22 Railway operating income. --. 56.094 ,603.78 + 240,920.25 43 
23 Equipment rents—Net-.-.-....--- 5,764 352.06 +423 ,695.79 7-93 
24 Joint facility rents—Net 16,492.50 21,048.48 56.07 
25 Net railway operating income. 50, 313,759.22 —161,727.06 32 
Traffic Statistics. 
Steam Rail Lines) 
Freight Traffic— 
26 Freight service train-miles__-- 26,145,924 +625,864 2.45 
27 Tons carried—revenue freight os 59,749,130 +118,456 -20 
28 pee one mile—revenue freight. _14, 581. 134: 596 +602,426,945 4.31 
29 Loaded cars per train_-.......-.-.- 27.63 + .91 3.41 
30 Sepeet per train—all ‘freight _- 631.11 +11.68 1.89 
31 Revenue per ton-mile—reve nue 
freight ----.- . . . 1.382 cents .021 cents 1.50 
32 Average distance carried—reve ‘ 
nue freight. ------ 244.04 +9.61 4.10 
Passenger Traffic 
33 Passenger service train-miles - - - - 26,654.174 +755.701 2.92 
34 Passengers carried——revenue - . . - 14,409,391 —1,470,674 9.26 
35 Passengers one mile—revenue 1 858,621,525 —51,824,193 2.71. 
36 Passengers per train—revenue ib % 
passengers - - ---- 67.63 —4.23 5.89 
37 Revenue per passe nger-mile— 
revenue passenzers - - . - - - 2.852 cents -.060 cents 2.04 
38 Average distance carried reve- 
GUS DAMIONGNS.. . . no ccceccase 128.99 +8.69 7.22 
” * For the purpose of comparison, the 1924 figures used in determining 
the increases and decreases shown in the above statement include the oper- 
ations for the entire year 1924 of the El Paso & Southwestern, taken into 


the System November 1 1924, and the operations for the pe riod May Il to 
December 31 1924 of the San Antonio & Aransas Pass, taken into System 
May 1 1925; while the 1924 ficures used in determining the increases and 


decreases shown in the Income Account of the Southern Paciic Lines 


re present the operations of the lines actually included in the System in 
| 1924, during the period while so included. 
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The following tabu’ ation gives the transportation opera- 
tions for the years 11/22, 1923, 1924 and 1925, compared with 
the year 1917, the last year prior to Federal control. and 
with 1921. the first complete year subsequent to Federal 
control, the figures being given in round thousand dollars: 








1925 1924. 1923. 1922. 1921. 1917. 
Operating revs. _$293.074 $291.727 $287.205 $262.519 $269,494 $193.97] 
Per cent of 1917 151.99 150.40 148.07 [ee whedasc saweks 
Per cent of 1921 108.75 108.25 196.57 2 Fe 
Operating expen.$215.699 $214.812 $207.167 $193.664 $212 $120,601 
Per cent of 1917 178.78 178.12 171.78 Reese 
Per cent of 1921 101 43 191 05 97.46 al). atnoke sees 
Operating ratio_ 73.57 73.63 72.13 73.77 78.88 62.17 
Net revenue from 
ry. operations. $77.465 $76.915 $89.088 $68.855 $56,922 73.370 
Per cent of 1917 105.58 194.83 199.09 Dn cesese. amaeee 
Per cent of 1921 13699 135.12 149.61 oe cane 
Ry. tax accruiIs_ $21.275 $20.909 $20.365 $18.859 $15.539 $13.792 
Per cent of 1917 154.296 151.60 117.66 [te cssaoune  weeene 
Per cent of 1921 136.91 134.56 131.06 Pe - ee 
Net railway oper- 
ating income... $509.314 $59.1735 $54.228 $46.223 $35.917 $62,253 
Per cent of 1917 = 89.82 21.08 R7.11 [re 
Per cent of 1921 129.97 140.42 1 50. 86 Pee: Sclens seenne 
Traffic units (ton 
miles plus three 
times passen- 
ger miles) — 
thousands._.. 229.475 21.929 21.044 18.012 17,451 20,877 
Per cent of 1917 107.65 105.04 100.80 RG 8 ~asests ~ saueke 
Per cent of 1921 12 79 125 66 120.59 Soe. ‘Gnsane 


The Transportation Act of 1920 provides that the railways 
should receive a fair return upon the aggregate value of 
railway property held and used for the service of transpor- 
tation, such fair return being 5%%, as last fixed by the 
Interstate Commerce Commission under authority of the 
Act. Despite the movement of a record volume of traffic 
and continued gains in efficiency of operation, the existing 
rate structure, during cach year since enactment of the 
Transportat on Act, has failed to give your Company the 
fair return contemplated by the Act. The relationship of 
net railway operating income to the book value of road and 


equipment of lines constituting your Transportation Sys- 
tem, has been as follows: 

0 Rae ny | 
| gE RE Ree ae are: 4.29% 
pa ee ee 4.81% 
ths hee nae oy ee ee 3.99% 
EE Sa ae ri art LOM ge sry 3 3.77% 
pO a a 04% 

Total Railway Operating Revenues for 1925, which 


amounted to $293,074.553 47, were the largest in the 
of your Company. This was the result of the large volume 
of freight traffic moved over your lines, the revenue ton 
mileage exceed ug the previous peak year of 1917 by 8.66%, 
notwithstanding a drought which extended over about 2,000 
miles of your lines in Texas, and which materially affected 
the traffic moved by those lines. 

Although Railway Operating Revenues showed an _ in- 
crease, compared with 1924, of $1,347,533, this increase was 
more than offset by an increase of $795,854 in operating ex- 
penses, an increase of $566,237 in taxes and an increase of 
$425,695 in equipment rents, the result being a decrease in 
Net Railway Operating Income of $161,727. This result 
was materially affected by the following items of expenses, 
viz: 

Increases in wage rates__.....---- 
Increases in price of fuel. - 


history 


$1.615,000 
se 1 332,000 


2,947 000 


Less 
Back pay to employees included in last year's 
ir is hd ni nteter wit wm oot ee ... $412,000 


Decreases in prices of materials other than fuel- --- 498 000 91 0,000 


$2, 0: 37,000 


Net increase in wages and in prices of materials- ~~ — —_ 
Increase in charges for depreciation and retirement of equip- 
ment, the result, principally, of equipment additions at 

market prices far higher than those of former years 1.168.000 
$3 205,000 

Uninfluenced by these uncontrollable items Net Railway 
Operating Income would have shown an increase over 1924 
of about $3,000,000. 

Freight revenue for the year increased $4,952,234, a de- 
crease on the Texas and Louisiana Lines being more than 
overcome by an increase on the Pacific Lines. 

The decrease in freight traffic on the Texas and Louisiana 
Lines was due, principally, to the severe and unprecedented 
drought which extended over about 2,000 miles of the Texas 
Lines, curtailing the production of cotton and its by-prod- 
ucts, and of corn, wheat, oats and other agricultural prod- 
ucts. it is estimated that the loss in freight revenue from 
this cause was about $3,500,000. 

On the Pacific Lines, a decrease in shipments of citrus 








of 1924-5, was overcome by increased revenues from auto 
mobiles, lumber and mineral oils. and by the summer and 
fall movement of products, such as grapes, lettuce, dec!duous 
fruits and vegetables, moving to Eastern markets In re 
frigerator cars, the result being an increase in freight reve- 
nue, compared with 1924, of $7,2388.820. Much of this traffic 
moved in a few peak months of the year, severely taxing 
our facilities, Notwithstanding this condition, it is gratify- 
ing that. by intensive use of available rolling stock, we were 
able to handle the traffic without serious car shortage, and 
with the usual dispatch. With the exception of the decrease 
noted in the movement of c:trus fruit, freight traffie gen- 
erally showed a gratifying improvement. which, from pres 
ent indications, will continue through 1926. 

Passenger revenue decreased $2,717,315. On the Texas 
and Louisiana Lines the decrease amounted to about $1,000,- 
000, all of which represents a loss in local traffic, due to 
reduction in travel resulting from the unfavorable crop and 
business condit:ons caused by the drought in Texas herein- 
before mentioned, and to increased automobile competition. 
On the Pacific Lines, a decrease of approximately $2,800,- 
OO), due to increased use of automobiles (both commercial 
and private) and to an unusual winter travel to Florida, 
temporarily diverting business wh'ch otherwise would have 
gone to California, was partially offset by an increase of 
about $1,000,000, due to an increase in summer excursion 
travel and increased travel to conventions and local cele 
brations. 

The decrease of $1,183,621 in Mail and Express Revenues 
is all in Express earnings, and is the result, prince pally, of 
the 10% reduction in rates made by the Interstate Com- 
merce Commission in June 1924 and to an adjustment of 
Class rates made by the Commission, effective May 1 1925, 
both of which affected particularly the Inter-mouutain and 
Vacific Coast territories, 

Maintenance of Way and Structures decreased $2,136,021, 
or 5.06%, The property, however, was ma ntained quite up 
to your Company's usual high standard, as will" be seen by 
reference to the following table giving the principal items 
of material used in repairs and renewals during the past 


four yeurs: 
MATERIAL USED IN REPAIRS AND RENEWALS. 

1925. 1924. — 1922. 
New steel rail, track miles_ 343.62 401.03 3.37 286.16 
Tet: DOME cc cceknwee ome 4.762.507 3.969.255 3. 952 58L 4,022,549 
Ties, number per mile. -_---- 251 222 O44 2! 
Tie-plates, number. _ ~~ ---- 5. $i3 1 4.7 f 991 5.093.818 3, oat .090 
Vilins, lineal feet......_...- 58 330 742 611.528 416 
Lumber, feet b.m___--_--_-! 33, 126 468 25, 359. 077 21.417, 664 22 58° 499 


Maintenance 
2.09%, 

‘Transportation expenses increased $3,151,742, or 3.04%. 
Of this increase, higher wage rates accounted for an in- 
crease of $1,484,836, and higher pr.ces of fuel for an increase 
of $1,331,820, a total of $2,766,156. Kxcept for these two 
uncontrollable items, transportation expenses would have 
shown au increase of only $385,586, or 0.37%, notwithstand- 
ing the necessary increase in train and locomotive mileage 
required to handle an increase of about 4.38% in the ton 
mileage of all freight moved by your lines, 

The increased price of fuel oil gave added importance to 
economy in the use of fuel. The constant campaign car- 
ried on for years to reduce fuel consumption in locomotives 
has been reflected by a gradual but large reduction in the 
amount of fuel used in proportion to ton mileage moved. 
The reduction in pounds of fuel used per 1,000 gross ton 


of Equipment decreased $1,048,247 37, or 


miles in 1925, under 1924, amounted to 5.00% in passenger 
service, and 2.18% in freight service. The value of the 


economy realized in 1925 compared with 1924 amounted to 
$725,480, and in 1925 compared with 1913 to $11,479,446. 
The following table shows results obtained in fuel economy 
in 1925 compared with the preceding two years, and with 
the year 1913: 

Locomotive Fuel 
Performance. 
Pounds fuel per 

1,000 gross 
ton miles 
Pass. service_141.84 149.< 
Fr't service. _.129.23 132. 
Value of fuel saved in: 


1925 With— 
1923. 1913. 


—Comparison 
1924. 


1925. 1924. 1923. 1913 


2.34 206.67 —5.00%—12. 63%—31 37% 
42.56 192.83 —2.18% —9.35%—32.98% 


SORE QVEP ODE. caccn wee sks ccccscdadddsdacssedscenidwensens $725,480 
Wt DUG SGD. «occ ceadeandeensbésdeenusihwustieessensanmes 2,740,933 
Sn DOG TEER. pccececsub sees cbddnswesdeoetnedebieseueee 11,479,446 


Miscellaneous Operations increased $503,190, or 11.97%, 
principally in dining car and buffet service, and is largely 
offset by increased revenues from such service, 

General Expenses increased $507,696, or 5.07%, the prin- 
cipal items being an increase of $197,000 in pensions and an 


fruit in the first part of the year, due to frosts in the winter | increase of $260,000 in expenses in connection with the 
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group life insurance plan put into effect January 1 1924., for the year consumed 27.5% of the Net Revenue from 
The latter increase is due, mainly, to the fact that 1924 ex- | Railway Operations, and almost equal the total dividends 
penses included a credit on account of a dividend received | paid to stockholders. 


from the Insurance Company, no dividend being received | Expenses incurred during the year on account of the Fed- 
in 1925. eral valuation of railways, amounted to $920,608 88, making 
Railway Tax Accruals for the year amounted to $21,275,- | the total disbursements on this account from the time the 


282, an increase over 1924 of $366,287, or 1.75%. ‘The taxes | work began to the close of the present year, $6,406,109 33. 














BALANCE SHEET OF SOUTHERN PACIFIC LINES—SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM COM- 























PANIES, COMBINED, EXCLUDING OFFSETTING ACCOUNTS. 
ASSETS. LIABILITIES. 
+ Increase. + Increase. 
Dec. 31 1925 —D cr is j Dec. 31 1925 —- Decrease 
Investments ()) Canital Stock b 
Investment in read and equipment $1.341,287,495 40 +$83.033,763 81 Southern Pacific Co $372 .380 905 64 
Lmprovements on leased railway prop Transportation System : 
erty 244.284 72 + 50,774 79 Companies : . 398,004 900 00 
Sinking funds 18,746,876 67 + 370,592 63 - ye 
Deposits in lieu of mortzaged property Total . $770.385.805 64 
sold 2.984.390 99 +~2.091,.333 48 - 
Miscellaneous physical property 12,523,188 03 4.391.058 55 Held public $374,831.415 64 $29 290 00 
Investments in affiliated companies He.d wit i the system 395 554.390 00 + 3.679.290 00 
Stocks 312,726,308 43 +2.413,997 56 = ~ 
Bonds 151,019,824 15 9,142,719 74 Total stock $770 ,.385.895 64 + $3.650,000 00 
Stocks | 
sonds ‘Cost inseparable 54.503 340 15 2 464.693 96 | Premium on capital stock of Southern 
Notes 24.900 839 61 323.253 18 Pacific Company $5 .304.440 00 
Advances 87 .5158,748 49 + 4,557,207 05 - 
Other investments Total $776 690.245 64 +33 .650.000 00 
Stocks 1.592.120 01 2,248 00 
Bonds 2,687 9758 86 13.747 .026 52 Long Terin Debt 
Notes 397 .205 65 1 223,502 45 Funded debt uumatured 
Advances 93.752 16 439,190 O8 Southern VPacifie Co_3213,932,060 00 
Miscellaneous ‘ 1,111,377 23 + 256,011 67 Transportation Sys 
- — tem (Companies 515,333,215 09 
Ts -shieanaudedkebeds coe ebeude $2.016.3%7.°39.16 $51,474,384 42 
Total . $729 265,275 09 
Current Assels—- - . 
Cash $24 ,467.095 33. —§$1.566.542 90 Ife'd by the public ; sd $597 .470.634 84 +$66.985.217 31 
Demand loans and deposits . 13,049,243 72 +- 13,036,393 13 Held within the system. _- ; 131.794.6400 25 1.563.310 64 
Time drafts and deposits = 20,063 .291 67 +20,063,291 67 _ : - —— ~ 
Special deposits . weal 150.661 97 —307.917 84 Total funded debt-_ - ‘s . $729.265,275 09 +$65,421,906 67 
Loans and bills receivable 895.785 33 + 206,883 43 | Non-nezotiable debt to Affiliated Cos.: 
Traffic and car-service balances receiv Open accounts. -- ae) A Se ee 35,924 .019 53 +5975 96 
able 3,439,435 30 + 682,266 43 —_—— ——_—— —— 
Net balance receivable from agents and Total eee bates $765,189,294 62 +$8$65.427,.882 63 
conductors ; 3.574 ,806 78 +466,910 10 = —= 
Miscellaneous accounts receivable 7,970,251 20 +-477 999 86 Current Liabilities— ; 
Material and supplies =a 32,940,084 75 +-2.443.265 11 | Loans and bills payable_- sal a ite i $125.000 00 +%75.000 00 
Interest and dividends receivable 2,907,153 22 +389,.543 64 | Traffic and car-service balances payable 6 .266.646 62 +1,152,696 25 
Rents receivable res : = 5,833 33 ‘ Audited accounts and wages payable. 17 .208.279 33 +1,516,701 08 
Other current assete_____ __ an 224,893 82 + 26,318 76 | Miscellaneous accounts payable_ _---. ~~ 1.417.384 69 +51,811 82 
oe Interest matured mine t ais baa exits 305.591 61 —61.865 30 
WD  abcwatan au es _.... §$109.688,536 42 +$35.918.411 39 | Interest payable Janyary 1_......---- 4,209,242 50 + 257.460 00 
<< = —EeEEEEEee ee | Dividendus matured unpald........- ‘ 80.119 69 —4,.933 18 
Deferred Assets— Dividends payable January 1____._--- 5,585.713 58 PP a AT # 
Working fund advances nae $88 554 87 —$51.918 33 | Funded debt matured unpaid_-__-_----- 15.000 00 5,713 92 
Insurance and other funds . — 25.36000 }3 ..--.- .... | Unmatured dividends declared __-—---- 250.000 00 350.000 00 
Other deferred assets __- 4 4,127,183 73 + 255.544 86 | Unmatured interest accrued______---- 6.236.425 18 + 936.091 40 
—_--- -- — ——————— | Unmatured rents accrued____._._---- 91.327 47 +1.307 86 
ea eee Srey ey eer $4.241,.098 60 + $203 .626 53 | Other current liabilities. _._____- yee 880,496 03 —}00.817 28 
Unadjusted Debits GEE ccccsdubsanwhbecaned eee $42.671,.226 70 +$2.967.728 73 
Rents and insurance premiums paid in — ——= ———— 
advance. ......-.- a , $211,088 43 +$55,457 98 Deferred Liabilities— ° 
Discount on capital stock ss sii : 3.988 600 00 . Liability for provident funds_-_-_------ eee —$18.774 31 
Discount on funded debt iain 2.088.211 99 4+-367 .030 05 | Other deferred liabilities_._._____—- ; $941,996 20 —503 320 97 
Other unadjusted debits- ‘eine 10,809,868 13 —522,495 22 —_——— —_—_—— - - —- 
Securities issued er assumed— Ws 62384502045 0488000%0 pica $941,996 20 —$522.095 28 
Unpledeed (a)_______- ae 2,719,975 00 + 231,550 00 == : SES 
Pledged (a) -_- : pane 101,250 00 —1,f 00 Unadjusted Credits— 
—------  - Tax liability __- a ae —e $8.318.128 57 —$6.243.689 00 
0 spibeanth ---. $17,097,768 55 -~$100,007 19 | Insurance and casualty reserves. : 3.301.094 56 +394 .390 88 
Accrued depreciation— Road - - - - 2.436.737 25 +214,900 41 
Accrued depreciation—Equipment - - 86,022.224 75 +8.012,654 34 
Other unadjusted credits. 5 tien Soe-td 48 949.991 33 +871,539 59 
Total .-ccacn ee ee ee ‘ $149.028.17646 +$3.249.796 22 
Corporate Surplus— 
Additions to property through income 
"~~ oe erS os = x $8,323,891 06 $871,620 14+ 
Funded debt retired through income 
end surpius.........« OE PS ia 26 613.409 07 +-769.298 78 
Sinking fund reserves. __ _- Ee , 15,174,537 71 +799 ,509 59 
Appropriated surplus not specifically 
Cs eS ree iseue 3,818,177 83 —- 
Total appropriated surplus_ ------- $53.930,015 67 +$2.440.428 51 
Profit and loss—Balance. .-__-_. ~~ - 358,914,178 74 + 20,282,764 34 
Total corporate surplus- - - ---- _.-- $412.844,194 41 +$22.723.192 85 
ee — ————— — — —————— => —— 
Grand tetal_______- _..........$2,147,365.134 03 +$97,496,.515 15 PEE SOM cctianucdéwene 2,147 ,.365.134 03 +§$97 496.515 15 








7 


(a) Excluded frem total assets, and a corresponding amount excluded from outstanding funded debt, in accordance with regulations of the Inter- 
State Commerce Commission. (b) Inter-company interest on open accounts was discontinued as of Dec. 31 1924. To obtain proper comparison of 
1925 with 1924 there have been eliminated from the 1924 figures all charges and credits on account of inter-company interest on open accounts, accru- 
ing during 1924, and all unearned inter-company interest on bonds and open accounts, accruing up to Dec. 31 1923, in arriving at increases and de 
creases shown in above statement. 











ROAD AND EQUIPMENT—SOUTHERN PACIFIC LINES. | December 31 1924 and the number of units of each class 
The increase during the year in Investment in Road and | 244ed and retired SE gone 

Equipment of the Transportation System, as shown in the 

balance sheet amounted to $83,033,763 81 as follows: 








| | 
| 
| 
} 


Changes During the Year. 




















Class. Owned | Owned —— as —- 
Expenditures for Road Extensions___._____- $14.593.031 64 Dec. 31 1925.' Dec. 31 1924. * Added. Retired. 
Expenditures for Rolling Stock......_.____- 14,809,306 88 eee cated tiablitceats pattsadeserne ee tae cena fener ae 
Expenditures for Floating Equipment. _----- 1,181,211 17 Locomotives. __--- 2,440 2.346 | 140 | 46 
Expenditures for Other Additions and Better- Passenger-traincars 2.927 2,933 158 164 
Se aaa cy eee 27 587.160 22 | Freight-train cars- 79.170 73,463 9,104 3,397 
LT Work equipment _- -\ 5,883 5.569 669 355 
Adé NN... once kunnbnnnuenecaauaeune $58,170,700 91 | ———— _ = - a 


Investment in road and equipment of the * Includes 91 locomotives. 84 passenger-train cars, 2,219 freight-train 
following lines taken into the Transporta- cars, and 197 units of company service equipment acquired with San 
tion System during the year, viz.: Antonio & Aransas Pass Railway and Franklin & Abbeville Railway taken 
San Antonio & Aransas Pass Ry. Co. into System during the year. 

taken into the oem May 1 1925___.$26,446,596 11 
2V 


Franklin & Abbeville Ry. Co.—not here- To ¢ “juately he . > AVY "s ic eX ‘te ‘ 
Soleee dunks wal an & ee ae To adequately handle the heavy traffic expected, and to 


System Company................ 355.886 21 avoid the contingency of loss to shippers by possible car 
——————— 26,802,482 32 | shortage during the peak months, the Pacific Fruit Express 

en 109 § Company (owned one-half by your Company and one-half 

$84,973,192 23 pan) ne é y 3 y al 

_ eiiieaia , ; by Union Pacific Railroad Company) has purchased 5,000 
perty ‘ equipment vacated, & other adjustments 1,939,428 42 | refrigerator cars at an approximate cost of $16,000,000, 


Net increase in Investment in Road and Equipment.$83,033.763 81 ; Which will be available for the peak traffic next Fall. Your 
— Company is also adding to its own equipment, by construc- 





The following table shows the number of units of each | tion at Company shops, or by purchase from outside build- 
class of roling stock owned at December 31 1925 and at’ ers, rolling stock as follows: 











Company Outside 


Shops. Builders. Total. 
IN i tack ios asia 25 23 48 
Passenger-train cars__-----. 8 61 61 
Freight-train cars__.______- 1,320 1,600 2,920 
Company service equipment. 2 9 


The estimated cost of this equipment is $12,500,000. 
Including the Southern Pacific's one-half of the Pacific 
Fruit Express equipment, the total estimated cost of rolling 


stock, in addition to that completed and placed in service | 


during the year 1925, amounts to $20.500,000. 

The new ocean-going freight steamship, the “El Oceano,” 
mentioned in last year’s report, was placed in service in 
May 1925. The ocean-going passenger and freight steam- 
ship, the “Bienville,” which was partially destroyed by fire, 
as mentioned in last year’s report, was converted into a 
freight steamship, rechristened the “El Coston,” and placed 
in service in August 1925. 


INVESTMENT ASSETS—SOUTHERN PACIFIC LINES. 
The following is a brief description of the investment 


assets of the Transportation System as shown in the balance 
sheet, viz: 


Investment in Transpertation Property $1.341.531,789 12 

Book value of investment in transportation property 
arried on the books of the companios comprising the 
Franep rtath n Systein. co nsistine «f 13,220 n ilos of 
first main track. 894 miles of additi: nal main tracks, 
5.407 rriles of yard tracks and sidinss, the Cro nany's 
terminals at Galvest n. a ten-st« ry office building in 

San Franciscs, 2.440 locom: tives, 2.927 passencer 


train cars. 79.170 freicht train cars. 45,883 company 
service cars. 23 ocean steamships, 4 river steamships, 
23 ferry and cai transfer boats, 1] tuzs, 73 bares, 
and 18 other vessels, the whole ferminz a transc« ntin 
ental system extending from New York via New 
Orleans and Galveston to San Francisco, California, 
and Portland. Orezon. with a line extcnding from 
Ogden, Utah, to San Francisco, California. 

Sinkine funds ‘ 

Sinking funds frr the redemption « f cutstanding funded 
debt, consisting principally of $17.029.000, par value, 
bonds of Transp. rtati n System Companies. £1 .885, 
000, par value. bonds of other co ympanies, and $230, 
763 64 cash in hands of Trustees. 

Miscellaner us Physical Property - 

Book valu* of terminal and other real estate acquired in 
anticipation <f future use. 

Investments in Affiliated Companies__. 

Investments in securities of Transp tation System 
Companies, which are included in the outstanding 
obligatic ns as shown by the balance shcet, but which 
are owned within the system; 

Investments in securities of, and advances to, Selely Con- 
trolled Affiliated Companies and Jointly Controlled 
Affiliated Companies collateral to, but not a part of, 
the Transportation System, representing, principally, 
invest ments as follows: 

Electric Railways in Califcrnia (full owner- 


8,746,876 67 


2,523,188 03 


634 669.060 83 


ship), operated mileage 899.09 
Steam Railways (full ownership), operated | 
mileage. _ - . . 1,422.25 
Steam Railways (half owne ership). operat od 
eee 


‘ . --- 441.20 


Total operated mileage of railways 
collateral to. but not a part of, the 
Transportation System. 3,062.54 

Lumber Compani +s | full ownership), owning 23 567 
acres of timber lands, 42,925 acres of other lands, 
and 2saw mills, &e«. Average annual production 
of manufactured lumber 36,000,000 feet B.M., 
and of railroad ties 7.000.000 feet B.M.: 

Land Companirs (full ownership), owning 9.957.545 
acres of lands in various States traversed by the 

Southern Pacific Lines; and 4,153 town lots of 
which 2.986 are located in Various cities and towns 
in the State of Texas, and 1,167 in Los Angeles 
and vicinity, in Seuthern California; 

Coal Companies (full ownership), owning 22,688 
pcos of coal lands in Oregon and Colorado; 

oi Benny —~ 9 - (full ownership), owning 15,207 

d holding under lease 13.092 acres, of 

producing and prospective oil lands in Texas and 

uisiana, and near Tampico, Mexico, together 

with ownership of mineral rights in 74,434 acres 

of prospective oil land in Texas. Number of 

produces wells, 144. Annual production, about 
barrels; 

Terminal Companies (full ownership), owning 58 
acres of land in the City of Los Angeles, Calif., 
with improvements, including three two-story 
market buildings, and one seven-story, two six- 
story, and one tour-story warehouse buildings 
situated on line of Southern Pacific in heart of 
Los Angeles wholesale district: 

Rockaway Pacific Corporation (full ownership), 
owning about 564 ac’ res of land on Jamaica Bay, 
near Brooklyn, N. Y. 

Southern Pacific Building Co. (full owne rship), 
owning a nine-story office building at Houston, 
‘Texas; 

Associated Pipe Line Co. (one-third ownership), 
owning 561 miles of oil pipe line serving California 
oil fields: 

Pacific Fruit Express Co. (half ownership) , 
operating 33.613 refrigerator cars serving 
Southern Pacific, Union Pacific, and Western 
Pacific lines; and 

Stock interest, as indicated, in following companies 
operating railroad terminal facilities 
El] Paso (Texas) Union Passenger Depot Co., 50° 
Ft. Worth (Texas) Union Pass. Station Co. "50% ae 
Northern Pacific Term .Co.(Portland, oye. 20% « 
Ogden (Utah) U a Railway & Depot C 50%; 
Union Terminal Co. (Dallas, Tex.) 12.50%. 

eT ee 8,866,824 81 
Of this amount. $2,984,390 90 re prese nts cash in hands 

of trustee to be applied in payment for new equipment; 

and the remainder represents, principally, invest- 
ments in outside securities. 








Teles DAV nccaccccrcvenossccecsnd $2. 016, 337, 730 46 





CAPITAL STOCK—SOUTHERN PACIFIC LINES. 
The decrease during the year in capital stocks of Southern 
Pacific Company and Transportation System Companies 
held by the public amounted to $29,290 00, as follows: 
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‘Canin il stocks of Teansportation Syepeen cC om- 
panies acquired from the public during the 
WON. gc ccchaanbuaendacts aeaenhtbkeae $43,700 006 
Less Stock of San Antonio & Aransas Pass 
Railway Company in the hands of the 
public on May 1! 1925, when such com- 
pany Was taken into tae system_-_-__-_- 14,418 00 


Decrease in capital stocks held by the public- ----- $29,290 00 








FUNDED DEBT—SOUTHERN PACIFIC LINES. 
The increase during the year in funded debt of Southern 
Pacific Company and Transportation System Companies 
held by the public amounted to $66,985,217 31, as follows: 


| Central Pacific Railway Company Thirty-Five 





, Southern Pacific Railroad Company First 





Year Guaranteed 5 % ¢ told Bonds, issurd to 

provide fcr the construction of new lines, 

and for additions and betterments to exist- 

ing ine s 
Southern Pacific Ce mpany 44%% Equipment 

Trust Certificates, Series H, issud wo 

provide for the construction and acquisi- 

tir ee FO PORE WOE. oo ecnccuaccausne 10,491,000 00 
Los Angeles Public Market Company First 

M:rtgage and Collateral Trust 6° > Bonds, 

which are a lin on the pro perty of the Los 

Angeles Public Market Company taken 

over by Southern Pacific Company during 


the year . 789,500 08 


Refunding M« rigage 4% Bonds owned py 
the Se uthern Pacific Company sr ld to the 
public during the year to reimburse the 
treasury, in part, for funds prevt usly usd 
for the construction of new lines, and for 


additic ns and betterments._ - . 6,425,500 00 
San Antonio & Aransas Pass Ra ilway Com- 


pany First Mortgage 4% Bonds in the hands 
of the public on May 1 1925, when such 
company Was taken into the system______ 13.379.000 00 


$71. 085. 000 00 
Less Funded debt held by the public, retired 
Uk Ud” ee area 4.999.782 69 


Increase in funded debt held by the public... _. $66,985, .217 31 
BALANCE SHEET AND INCOME ACCOUNT OF SOLELY 
CONTROLLED AFFILIATED COMPANIES. 

Below will be found a condensed balance sheet as of De- 
cember 51 1925 and a condensed income account for the year 


1925, of all separately operated Solely Controlled Affiliated 
Companies, combined: 





BALANCE SHEET. 























Dec. 31 1925. 
Assets— 
ee en ee $326.341,031 17 
Ti; SE DI a6 enrtichetedh eutanbedbenbenienbucat 238.673 1 
3. Investments in affiliated companirs—Stocks 337 838 64 
4. Investments in affiliat«d companies—Bonds 418,950 
5. Investments in affiliated companies—Ad vances. .____ 29.073.989 89 
S, Ge SOR widens dyunadeeendabhbhdhduccene 15.283 603 56 
A SME os eee Srl a aera 1,527,440 70 
i, DN a a nenatn be emaied 3,069,425 19 
OE ee Sere aes $6,705,330 33 
te a dn thal enki cite henna Eyota ‘ 355 27 
NR a ee SS ae 2,527 .894 49 
De), Se ee inside whale demi eenhae bie Mala 11,506.037 78 
Rs. SE DE SEEN oct ccdnseue dubdsénceasebeee 2,347,273 37 
14. ST WN agecsce dawns eecensnbeniensacale $399, 472,843 53 
Liabilities— 
Gs 0 Ti a ee eae al ee ee ol *$151,345, Hh 00 
ee. a OR OF eee ee aa 235,151 75 
17. Funded debt: 
(a) Held by the public.________- $30.582,000 00 
(b) Held within the system... ....- _ 31,928,000 00 
(c) a a aaah ea ania eel vit in ce aed 62,510,000 00 
18. Non-negotiable r* bt to affiliated companies... .....- 62, ry 409 97 
ae a eae 3,884,456 62 
2h, i Ci. +atcbidbbndadensestatnndtawawewn 606,875 09 
Sg an hs hi ds a a “ics renin Ste ki eed eel 11,697,302 19 
22. Reserve for amortization of property investment... _ 8,337,555 13 
Bes Se WOE WHUUNUN: kc vaddckccsbasveusbsnesees 131,864,749 35 
24. Tl CES & vr ontb ee dbdhweeinniedewed $433 040,268 10 
25. Additions to property through income and surplus___- $858,583 11 
2B. Es SOME SURIVES. cu vccnddccacttdacteddbbcecce 274.346 52 
27. Appropriatde surplus not specifically invested. _._._.- 700,000 00 
SR. FPOree Ge OUI a 6 ng coc ccccnceasessecsnsce x35, 400,354 20 
29. yi RO ee x33,567,424 57 
30. OOS CURE. oan dkavceancnsnedesiestbdseiitnd $399,472,843 43 
INCOME ACCOUNT 
Year Ended 
Dec. aay foe 
31. Operating revenues - ------- $35,717,975 96 
32. Operating expenses (including depreciation). .—.____- 28, b02: ‘016 89 
33. Net revenue from operations._................ $7. 715,959 07 
D6, TABS, 009 cnccagssesnebssbadthescosnsssetoesesces 2,704,431 36 
35. Uncollectible TT A dntelntedndies cisap tiie erbints 521 43 
36. Equipment and joint facility rents—Net............- 259,375 28 
37. Net ey ee ee $4,751 .631 00 
38. Non-operating income 


indcuescuctevanssteneenéeonene 1,562, 957 16 16 


cnet hie eben a ae iia $6, 314, 588 8 16 
40. Inte rest on funded debt- 2,988, 567 45 


39. Gross income 














Li cccaniadinawekioss 1,067, 114 04 04 

3. TOG GHGs oo ccc csndéstdestcnucstscéces $4,055 681 49 49 
43. POE TROD, occ neavscnastsnanctssienasannses sf $2,258,906 67 67 
44. Income applied to sinking and other reeerve funds- --- $26, 875 5 83 


45. Income balance transferred to credit of profit and loss. $2, 232 030 84 84 


* Of the amount of outstanding conttal stock shown above, all but $54,200 
is owned within the system. x De 


CLAIM FOR CLOSING COLORADO RIVER BREAK. 


By sanction of Act of Congress, your Company has 
brought suit in the Court of Claims, Washington, D. C., to 
enforce its claim against the Government of the United 





2212 
—_———— = ~ = - = = : 
States for $1.113.677 42 for expenditures incurred during the | 
twelve months beginning December 1 1906 in accomplishing. 
at the instance of President Roosevelt, the closing of the 
break in the Colorado River, which, if not closed, would | 
bave resulted in permanent disaster by floods to the prop- 
erty and people of the Imperial Valley. 

The Act authorizing the Court of Cla‘ms to ascertain the 
costs, cites that 


“At the request of President Roosevelt, and under the stress of great 
emergency, trom December 1 1996 to November 30 1997 the Southern 
Pacific Company closed and controlled: the break in the Colorado River 
and thereby prevented the overflow and destruction of 1.214.000 acres of | 
frrizable land in the Imperial Valley in Southern Califorria. and saved 
to the Government the Laguna Dam and the Yuma reclamation project | 
connected therewith In Arizona, as well as thousands of acres of other | 

] 
| 





Government land along the Colorado River.” 


It is hoped that trial and decision upon the merits of the | 
case will not be long delayed. 


PURCHASE OF MINORITY INTEREST IN HOUSTON & | 
TEXAS CENTRAL RAILROAD COMPANY | 
CAPITAL STOCK. 
On page 26 of last year’s annual report mention was made | 
of the delivery by your Company to the plaintiffs in the 
“Bogert Suit.” pursuant to final decree of the Court, entered 
December 20 1924, of 24,219 shares of the Capital Stock of 
the Houston & Texas Central Railroad Company. Subse- | 
quently, negotiations were entered into between the Comm t- 
tee of Minority Stockholders and your Company which re- 
sulted in the purchase of said 24,219 shares by your Com- 
pany on January 20 1926. 





CONSTRUCTION OF ADDITIONAL MAIN LINE IN 
ARIZONA. 

On page of last vear’s annual report, mention was made 
of certain new lines to be coustructed by the Arizona East- 
ern Railroad Company which, together with the lines of the 
fl aso & Southwestern, will serve the purpose of a second 
track between Dome, Arizona, and EF] Paso, Texas. Of the | 
lines mentioned, the line from Picacho to Chandler, Arizona, 
has all been completed except the bridge over the Gila River, 
which is rapidly nearing Completion, and the branch line to 
Florence, Arizona, was opened for operation December 1 
1925. On the line from Hassayampa west to Welton, Ari- 
zona, all but 20 miles of the grading has been completed and 
19.7 miles of track has been laid, and of 18.01 miles of second 
track to be constructed by the Southern Pac.fic between 
Welton and Dome, 10.13 miles have been completed and the 
grading for the remainder is about completed. It is ex- 
pected that this work, including the rehabilitation of the 
existing line between Chandler and Hassayampa, will be 
completed and in operation early in July 1926, 


on 


DOUBLE TRACKING CENTRAL PACIFIC OGDEN 
ROUTE. 

Work during the year on double tracking the Central | 
Pacif.c was confined to the completion of a gap of 17.74 | 
miles between Emigrant Gap and Andover, California, in | 
the line over the Sierra Nevada Mountains where, because | 
of frequent train movements, the benefit of double track will 
be greatest. This work, which was completed during the 
year, includes the new Summit tunnel, 10,320 feet in length, | 
which is the longest tunnel on Southern Pacific Lines, 

The completion of this work gives us continuous double 
track from San Francisco over the Sierra Nevada Moun- 
tains to Vista, Nevada, a distance of about 250 miles. East | 
of Vista, including the Southern Pacific-Western Pacific | 
joint track between Alazon and Weso, Nevada, there is in 
operation about 290 miles of double track, which includes 
all the heavy grades and congested points between Vista 
and Ogden, so that we now have in operation an aggregate 
of about 540 miles of double track between San Francisco 


and Ogden, or for about 70% of the distance between those 
points. 





NATRON CUT-OFF. 

Completion of the 108-mile gap in the Natron Cut-Off, 
referred to on page 24 of the 1923 annual report, is expected 
in the summer of 1926. Including 47.35 miles of the line 
completed during the year there had been completed up to 
the close of the year 69.55 miles, from Kirk north to Aber- 
nethy (which is three miles north of the summit of the Cas- | 
cade Range), of which 66.37 miles are in operation; also | 
22.86 miles from near Oakridge south to near Fields, of 
which 6.07 miles are in operation. The distance between 
the two ends of the completed track is 15.37 miles. 

The southerly portion of this line between Grass Lake and 
Weed, California, which is the junction with the present 
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| yrades, 


| east of Ogden. 


[Vou. 122. 





Portland route, was a logging road when acquired 20 years 
ago and is constructed with 3.75% maximum grades and 15 


29.409 /6 
degrees maximum curvature. As such a line would interfere 


with the safe and economical operation of the Cut-Off, per- 


was received October 7 1925 from the Interstate 
Commerce Comm /‘ssion to replace this part of the route by 
coustructing a line with reasonable gradients and curvature, 
Construction of this line change was commenced October 20 
1925 and is expected to be completed by the time the re 
mainder of the route is ready for through traffic. This line 
change will be 23.76 miles in length. will save 4.73 miles in 
distance over the present l ne. and will have 1. 


mission 


Yo maximum 
It will also have 3,540 degrees less curvature, will 
substitute maximum curve of 8 degrees for the present maxi- 
mum of 15 degrees, and will have 715 feet less vertical rise 
and fall. The cost is estimated at $3,656,000. 


PROPOSED NEW LINES IN SOUTHERN OREGON AND 
NORTHERN CALIFORNIA, 

The completion of the Natron Cut-Off will consummate 
the Company's plan of long stunding for a new low grade 
through route between San Francisco and Vortland. For 
the further development of the country lying generally to 
the east of the Cut-Off, including a large acreage of valuable 
timber in Southern Oregon and Northeastern California, 
and to provide a new through route between the Willamette 
Valley, in Oregon, and points east of Ogden, Utah, applica- 
tion has been made to the Interstate Commerce Commis 
sion for authority to construct and/or acquire new lines as 
follows, viz: 

1. Acquisition of joint stock interest in the Oregon California & Eastern 
Railway Company. This company has in operation a line 40 miles in length, 
extending from Klamath Falls to Sprague River, Oregon, and proposes, 
with the concurrence of your Company. to coustruct such extensions «® 


may be necessary to serve timber properties lying to the east of its prese..® 
terininus at Sprague River. 

2. Acquisition of the outstanding securities of toe Nevada-California- 
wrezgon Railway Company, which owns a narrow gauge tine 154 miles in 
length, extending from Wendel, California, on the Fernley Branch of 
your Company's Salt Lake Division, ln a general northerly direction through 
Alturas, California, to Lakeview, Orezon. It is proposed to standard gauge 
this line and thus make it more valuable as a feeder to the main line through 
the free interchange of standard zauge equipment. 

3. Construction of a liae from Klamath Falls. Oregon, to Cornell, Cal 
fornia, 36 miles in length. to serve agricultural territory thit will be tribu- 
tary to the Nitron Cut-Off, and a further extension of this line from Cornel 
to Alturas, California, about 63 miles, where a connection will be made with 


the Nevada-California-Oregon Railway. 

At the present time traffic between Oregon and Nevada 
must pass through California over the heavy grades of the 
Siskiyou and Serra Nevada Mountains. The opening of the 
Natron Cut-Off, the acquisition of the Nevada-California- 
Oregon Railway, and the construction of the line from Kla- 
math Falls, Oregon, to Alturas, California, will provide a 
new through route which will avoid these mountain ranges 
and shorten the distance between the Willamette Valley and 
Oxden gateway by about 236 miles. The carrying out of this 
plan, which it is estimated will involve the expenditure of 
about $15,000,000, will yield a substantial and increasingly 
large return to your company from the development of new 
traffic; and will be further justified by economies in opera- 
tion made possible by a saving of over two hundred miles 
in distance for through traffic between Oregon and points 
It will also defer for many years the neces 
sity of double-tracking the single track line south of Weed, 
California, which involves difficult construction around 


| Mount Shasta and through the Sacramento River Canyon. 


The Interstate Commerce Commission now has our appli- 
cation under consideration, but the situation has been com- 
plicated by an application of the Oregon Trunk Railway 
Company for authority to extend its line from Bend, Oregon, 
south to Klamath Falls, a distance of 174 miles, to serve 


_territory that would be adequately and more efficiently 


served by the plan of your Company. 


/ ACQUISITION OF CONTROL OF THE SAN ANTONIO & 


ARANSAS PASS RAILWAY COMPANY. 

On December 6 1924 the Southern Pacific Company and 
the Galveston, Harrisburg & San Antonio Railway Company 
(a solely controlled subsidiary of the Southern Pacific Com- 
pany) filed a joint application with the Interstate Com- 
merce Commission for authority to acquire control (the for- 
mer by stock ownership and the latter by lease) of the San 
Antonio & Aransas Pass Railway Company owning 725 miles 
of line in the State of Texas, extending from Waco on the 
north, Kerrville on the west, and Houston on the east, to 
Falfurrias and Corpus Christi on the south. The Commis 
sion, by an order dated March 25 1925, approved such appli- 
cation, and accordingly the Southern Pacifie Company, on 
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April 8 1925, acquired control of the capital stock of the San 
Antonio & Aransas I’ass Railway Company, and the Galves- 
ton, Harrisburg & San Antonio Railway Company, on May 1 
1925, acquired control of the property of said company by 
lease. 

Prior to 1903 your Company had acquired control of the 
capital stock of the San Antonio & Aransas Pass Railway 
Company and had guaranteed the principal and interest of 
$17,544,000 of the latter's First Mortgage Four Per Cent 
Bonds. By a decree of Court entered December 14 1903 your 
company was compelled to divest itself of its stock control, 
but its liability under its guaranty of the prine!pal and 
interest of the bonds has continued, and at the time of mak- 
ing the application to the Commission there was due to your 
company the sum of $.263.01175 for interest paid under 
the guaranty, plus interest thereon amounting to $4,823,- 
771 16, or a total of $14,086,782 91. 

It is expected that the annual saving in administration 
and operating expenses, and other economies which will 
result from the operation of the San Antonio & Aransas Pass 
@s a part of the Southern VDacific Transportation System. 
will about equal the annual interest payable under the 
guaranty; that the use of Suvuthern Vacific equipment and 
other facilities will improve the service rendered to the 
patrons of the line; and that the greater development of 
the territory tributary to the line, which wi"! result from 
the unification, will furnish your Company with profitable 
traffic. 


PROPOSED EXTENSION OF SAN ANTONIO & ARANSAS PASS INTO 
RIO GRANDE VALLEY. 

Since the acquisit:on of control by the Southern Pacific 

Company, the San Antonio & Aransas Pass has applied to 

the Interstate Commerce Commission for authority te con- 


struct an extension, about 85 miles in length, beginning at 


the present terminus of the Falfurrias Branch and extend- 
ing in a general southerly direction to the internationa! 
boundary |.ne between the United States and Mexico: also 
@ branch line beginning at the City of Edinburg, Texas, on 
such proposed extension, and extending thence in a general 
southeasterly direction to Harlingen, Texas, a distance of 
about 35 wiles, The Commission has not yet rendered its 
decision. 


ACQUISITION OF OTHER LINES. 


With the approval of the Interstate Commerce Commis- 
sion your Company, as of June 30 1925, acquired the capital 
stock of the Llolton Interurban Railway Company which 
owns a line in the Imperial Valley extending from El Cen- 
tro, California, on the line of the Southern Dacifie, to Holt- 
ville, California, a distance of 11 miles; and on October 16 
1925 leased, fur a term of 99 years, the line of the Lake Ta- 
hoe Railway & Transportation Company, extending from 
Truckee, Cal.fornia, to the pleasure resort at Lake Tahoe, 
a distance of 16.5 miles, It is expected that these lines will 


yield a substantiul and justifying amount of profitable 
traffic. 


OREGON & CALIFORNIA RAILROAD LAND GRANT 
i CONTROVERSY, 

The United States District Court for Oregon has rendered 
a decision in the accounting suit brought in 1917 


by the 
United States, seek:ng to offset against the compensation 
of $25 


0 per acre due the Company for unsold lands, moneys 
received by the Couipany in excess of $250 per acre from 
past sales, leases, and otherwise, as well as taxes levied 
since the forfeiture decision in 1913 and voluntarily paid by 
the Federal Government to the State of Oregon. 

On November 10 1925 the Court approved of a form of 
decree to be entered in the case under which the Oregon & 
California Railroad Company will recover approximately 
$3,819,717 86, of which $1,723,470 56 will be pa‘d to the Rail- 
road Company and the remaining $2,096,247 30 paid to the 
Central Union Trust Company of New York, Trustee, under 
Oregon & California Railroad Company's First Mortgage of 
July 1 1887; such recovery, however, to be subject to certain 
adjustments meutioned in the proposed form of decree. The 
decree has not yet been entered pending application to be 
made by the Railroad Company for the inclusion in the 


amount to be recovered by it under sa.d decree, of certain 
items not now included therein. 


SOUTHERN PACIFIC RAILROAD COMPANY OF 
MENICO. 

On the 102.78-mile gap in the main line between Tepic and 
La Quemada, construction work has proceeded diligently, 
there having been completed during the year 64.73 miles of 
track, making a total of 81.81 miles of track completed to 
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December 31 1925. Of the 20.97 miles remaining to be com- 
pleted at the close of the year 6.96 miles of grad.ng had been 
completed ready for ties and rail, and the grading of 9.47 
additional miles was in progress. Unexpected formation 
encountered in tunnel excavation has made it necessary to 
increase the amount of concrete tunnel lining, and this, to 
gether with slides which occurred during the tropical rainy 
weather, has delayed the work. It is now expected, how- 











ever, to have the line completed and ballasted by January 
1927. 
CHANGE IN ORGANIZATION. 
Mr. 


Julius Kruttschnitt, on April 9 1925, after forty-seven 
years of continuous service with the Southern Pacific Lines, 
during the last twelve years of which he was Chairman of 
the Executive Committee of your Company, having reached 
the age of retirement under the Company's rules, announced 
his intention to retire from active service on May 31 1925. 
The undersigned was selected to succeed Mr. Kruttschnitt 
as Chairman of the Executive Committee, and thereafter 
the Board of Directors, in accordance with a plan worked 
out by the Executive Committee, amended the By-Laws of 
the Company, effective June 1 1925, so us to provide: 

1. That the Chairman of the Executive Committee shall 
preside at all meetings of the Board of Directors and of the 
Executive Committee, and shall have general control of the 
Company's business and the management of its financial 
affairs, 

That the authority of the President shall be extended 
so that, under the control of the Executive Committee, he 
shall have direct charge of all the properties of your Com- 
pany other than the Texas and Louis ana Lines which, as 
heretofore, shall continue their operations under their sep 
arate organization as an integral part of the transportation 
system of your Company. The President's headquarters to 
continue as at present in San Francisco, California. 

3. That there shall be created the office of Vice-Chair- 
man, and that the occupant thereof, under the direction of 
the Chairman, shall have charge of the general off ce of the 
Company in New York City; shall be the medium of com- 
munication between the President and the Executive Com- 
mittee: and, in the absence of the Chairman, shall exercise 
the powers and perform the duties of the Chairman, 

4. That there shall be created the office of Executive Vice- 
President, with headquarters in San Francisco, California, 
and that the occupant thereof, under the direction of the 
President, shall have immediate charge of the management, 
operation and traffic of the lines west of Ogden, Utah and 
Tucumeari, New Mexico: and, in the absence of the Pres!- 
dent. may exercise the powers and perform the duties of the 
President. 

That there shall be created the office of Vice-President 
in Charge of Traffic, with headquarters in Chicago, Illinois, 
and that the occupant thereof, under the direction of the 
l’resident, shall bave charge of the solicitation and develop 
ment of traffic interchanged with other companies, of the 
rates and divis’ons concerning such traffic, the agencies 
established off the lines of the Company for such purposes, 
and the relations with other lines incident thereto, 

That there shall be created the office of Executive 
Officer, with headquarters in New York. and that the ocecu- 
pant thereof, under the direction of the President, shall have 
immediate charge of the management. operation and traffite 
of the Southern Pac’fic Steamship Lines, and shall perform 
such other duties as may be assigned to him, 


GENERAL. 


The dividends for the vear on the capital stocks of the 
Southern Pacifie Company and its Transportation System 
Companies held by the public amounted to $22,609,649 32, as 
follows: 

Dividends on capital stock of the Southern st” oars 

1% per cent paid April | 1925 713 P24 


1% per cent paid July J 1925.....------- * Ban ‘TIS A 


1% per cent paid Oct. 1 1925.......--..- 5.585.713 58 
1% per cent payable Jan. 2 1926---.------ 5, 5R5. 713 58 
Total Southern Pacific Company ..__.....--.------.-- $22,342,854 32 


Dividends on stocks of Transportation System, Compani 
held by the public 266.795 00 


Total dividend payments for the year..........-------- $22 .609 649 32 


pasescneden med _ $21,275,282 02 

Under the pension system put into effect January 1 1903, 
there were carried on the pension rolls at the end of the 
year 1,712 employees. The payments to pensioners for the 
year amounted to $958 035 56, equivalent to 6% per annum 
on an investment of $15.967,259 33. 

It is with profound sorrow that the Board announces the 
death in New York on June 15 1925 of Mr. Julius Krutt 
schnitt who, as stated on page 24 hereof [pamphlet report], 
had retired from the chairmanship of the Executive Com- 
mittee of your Company on May 31 1925. Mr. Kruttschnitt 
was in the service of your lines for forty-seven years, prac 
tically the entire period of his business career, and his name 
is inseparably connected with your Company. 

The Board gratefully acknowledges its appreciation of 
the loyal and efficient services rendered by officers and 





The total taxes for the year amounted to 


employees during the year. 
By order of the Board of Directors, 


HENRY W. ve FOREST, 
Chairman of the Executive Committee. 
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TWENTY-NINTH ANNUAL REPORT—YEAR ENDED DECEMBER 31 1925. 
New York, N. Y., April 8 1926. 

To the Stockholders of Union Pacific Railroad Company 

The Board of Directors sul:mits the following report of the operations and affairs of the Union Pacific Railroad Com- 
pany for the calendar vear ended December 31 1925, including the Oregon Short Line Railroad Company, whose entire 
Capital Stock is cwned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, 
whose entire Capital Stock (except fifteen qualifying shares held by Directors is owned by the Oregon Short Line Railroad 
Company, and the Los Angeles & Salt Lake Railroad Company, whose entire Capital Stock is owned, one half each, by 
the Union Pacific Railroad Company and the Oregon Short Line Railroad Company. For cor venience, the four companies 
are designated by the term “UNION PACIFIC SYSTEM.” 


MILEAGE 


The operated mileage at close of year and income 


offselting accounts 
Nai igqation Co., 


the 
A nige le 8 


Union 


& 


hetween Pacific Railroad 
Salt Lake Railroad 


and Los 


for the 
wi; 
Company, 


cale 


Ore gon 


were 


AND INCOME. 


ndar year 192 


Short Line 





Operated Mileage at Close of Year. 


0 OS aaa 
Miles of additional main track 
Miles of yard tracks and sidings_ _- 


Total mileage operated 


Transportation Operations. 


Operating Revenues 
Operating Expenses 


Revenues over Expenses 
Taxes . 
Uncollectible 


Railway Revenues. - ~ 


Railway Operating Income__. P 
Rents from use of joint tracks, yards and terminal facilites 


Hire of equipment—debit balance ee 
Rents for use of joint tracks, yards and terminal facilities. _- 


Net Income from Transportation Operations_. 


Income from Investments and Sources other 
than Transportation Operations. 

Dividends on stocks owned ; 
Interest on bonds, notes and equipme nt trust certificates owned 
Interest on loans and open accounts— balance 
Rents from lease of road 
Miscellaneous rents 
Miscellaneous income 


a 


Total Income__________._. 


Fixed and Other Charges. 


Interest on funded debt 
Misc “e enneous rents 


DISPOSITION OF NET INCOME. 


Dividends on stock of Union Pacific Railroad Co.; 
Preferred stock 


2 per cent paid April 1 1925 


2 per cent paid October | 1925....____...........-.-_- 


Common stock: 


2 per eent paid April 2 Se 
2% per cent bald July 1 Nas abpiaipiine- palma K te 
2% per cent paid October 1 1925_____._________ ee 


\% per cent a eats January 2 1926 


Total Dividends 


Sinking Fund Requirements...__________________________-- 


Total Appropriations of Net Income 
Surplus, Transferred to Profit and Loss 


cO< 


Railroad Co., 


as follows 


compared with 1924, after excluding all 
Oregon-Washington Railroad & 





Calendar Year 
| 1925. 


| 


$1,990,870 00 
90,870 00 





$5.557.290 00 
5,557,290 00 
.557,290 00 
5,557,290 00 














972 
la, 


The increase of $1,7 
nue,” 


735 78, or 1.2% 
was due to increase of 4.7 


, in 
% in net ton miles of 


nue freight carried (including freight carried by one Sys- 
tem company for another on which freight charges must be 
assessed under the Interstate Commerce Law) offset in part 
by a decrease of 3.6% in average revenue per ton mile occa- 
sioned by fluctuations in the kinds of commodities hauled 
and reduction in rates on bituminous coal from Colorado and 


Wyoming fields to the East, effective August 4 1925. 


the exception of California citrus fruit and apples, which 


were damaged by freeze in December 1924, the 


“Freight Reve- 


yields of - 


reve- 
with 


that 
tions 


With | mobi 


the mining 


9 555.39 
1,493.65 
3,732.73 
14.781.73 


$198 029,900 87 
138,842,479 79 


$59 197 12] f 
13,462.88] 


15,241 


het 
3h 


2a 


$4 &09 eT a) 
2.190.952 32 
$7 .000.286 28 


$46,038,645 46 


6,103 71 
610.414 49 
121,529 8 
557 998 7 
420 734 l 

$16,539,697 93 
¥ 
$56.578.343 39 


$17,884,893 11 
36,568 04 
425,821 86 


_ $38, 231, 060 36 


$3,981,740 00 


22,229,160 00 


| 
| 
| 
| 





Calendar Year 
19 


9.525 
1,499.6 
3 645.1 


14 ? 673 


$199.035,.117 7 
141,611,095 


$ 
2 


17 42 
15 


Ss 


f 019 
] pd ! 
HAs 


) 
5 4 
3 


) 
1 


wi 


—_ 
mrs 


O36 622 
377.119 § 
313.742 
274.780 69 
125.800 77 


Ne 


pp 


5,400. 581 + 


$37,913,161 


st 


$8,122,395 
6.4434 990) 
72: S54 


00 
15 
an 
9 
01 


12 
} 971 93 
7 157 8S 


$16,226 


202 02 


139.363 42 


855.927 
108,353 
421,878 1 


$17 a 


|_ $18, 347, 283 01 $18. 386.158 7 7 
- F 


_#35, 753, 204 65 


$3,981,740 00 


22,229,160 00 


2 
3 
> 

2 








180 | 


| $2.438,97 





Increase. Decrease. 
29.51 | 
mace 6.02 
84.57 | 
gees 108 05 | 
Be a $995,216 89 
asp 2.768.618 30 
$ 401 41 
soi “ae 994 834 07 
oes - 14.440 02 
2,782.6 0 
2 oe 57,486 62 
$2.725.188 88 | 
65.151 55 
@599 704 82 * 
$2,125,484 06 a 
603.500 00 
; : phe $330,863 74 
213 558 53 
“i 1 99 
O8 026 81 
' 723 70 


$313,495 91 


9 97 


280, 


| 
| 


$28,965 99 | 


$71,785 49 


“"3,943 74 | 








$38. 875 76 


3 —— 





$26,210,900 00 
18,681 03 


| 
| 
| 


$26,210,900 00 
8,678 99 


$10,002 04 





_ $26, 219.578 99 


$10,002 04 








Mountains, 


consequent 
terri and 
over 


les, e@ 


te 
ie 


fruits (particularly 








$9, 533,625 66 





$2,467,853 69 | 


| 








California grapes), 
and other agricultural products, 
Rocky 


veget 


ables, grains 


in the States west of the 


were larger than in the previous year, 


heavier 


the country 


y 


dustry in Union Pacific 


the generally 


was also a 


and a continued incres 


movement. 


The larger crops in 


improved business condi- 


marked 


imy 


os 


stimulated purchasing and building 
activities with the result that substantial increases occurred 
in the movement of lumber, 
There 
industr 


agricultural implements, auto- 


provement 


in 
in the oil in- 
territory with resultant increases in 











APR. 
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Operating results for year 1925 compared with year 192: 


t: 











































































































Calendar Year | Calendar Year Per 
1925. 1924. Increase Decrease. Cent. 
Average miles of road ope rated SP en ne eS ee a eee ee 9,547. 76 | *9 510. 51 8 a eer 4 
Ope rating Rer ciate patting ~ Sig nia ag ee ae ‘jeer Se peer . => >= |S x Xx Xs X—Sa—————————— 
PE are een a en a Sree ee eae ey | $150.005.741 79 | $148.233,006 01 | $1,772,735 78 | -----------.- 1.2 
i Ce an cnhd cuswaddawe seus acebakesabenenannntaie sel 1,092,455 40 ey iseemetnipeecreedates $1,542,846 10 4.7 
yg a ee pier res Sean pie maby ame S | 4,411,819 27 | GEIR | éécdnncacane 201,701 06 4.4 
ees a ea ee 3,504 867 27 | OE Ee oa dncco ae 1,184,700 59 25.3 
ae Sep GON SOVUINED,. oo. anna ck nescneaibesaesdnestosceces 3,945,347 70 *3,779.094 58 iT k  f § eee 4.4 
eh Care SI DD os as cy oi ids di eth eb ic sO) Gh a ode ibn a ed kia 56,104 99 *37 955 89 Re ff Been ree 47.8 
SERENE AIDED 1,173,187 41 | Fro hy ree 2.715 78 2 
OT RRR aS cay Semi a maigate esl enigma Re RRS INS ae | 36,971 05 | 2  ) i i oeeeihe ae 36.829 57 49.9 
Sis, SE aa aa ke en a we i ee ee 3,813,405 99 3,796,967 78 Oo , ec pee 4 
10. Total operating revenues...............-.-..----.----------- | $198,039,900 87 | $199,035, ha) Pees _ $995,216 89 | __-5 
Operating Expenses— pe ee a j st Wieesiitiens ae) 
11. Maintenance of way and structures.__._..._.___._._____.....--....- $27,945,376 16 | $29,585,968 29 | _._....___.-. $1,640,592 13 5.5 
eae ND (0 ND nn nd cece coekaseedaenede 36,691,869 40 | a 153, 620 |_| | ES 461,750 64 1.2 
13. Sete SEN DENNNOON nn oo nccndcudcsnssesnnesenseneedaen $64 637,245 56 | $66,739.588 33 | _...-...---- $2,102,342 77 3.2 
sp | eS a ieee tehite it gale ae Sa 4,101,242 59 3,884,546 85 ie th ese es 5.6 
15. Transportation expenses—rail line. ..............-.---.-.--------- 59,038,783 25 | Ff gk a eee tears 1,020,224 02 1.7 
16. Transportation expenses—water line____.................--------- 51,587 04 | SCE © scudmeakeaue 12,381 95 19.4 
| eee eee ee 4.197.810 06 4,097,129 83 TEE E cepa eek 2.5 
I ema ae 6,853,059 33 | 6.835.214 33 EE GN | exckasusdcnn 3 
19. Transportation for investment—Credit__...............-----.----.-- 37,248 04 | eee OO |). séesdenusimien 31,109 47 45.5 
20. A idee 5! 38,842,479 79 | $141, 611 008 09 | ...........- $2. 768.618 618 30_ 30 2.0 
i IE NP SI oivniccccconcnackccnccsdntoacnivdsdnndas ~~ $59,197,421 08 | $57,424,019 67 | $1,773,401 41 | -.---------- 3.1 
Tazes— | 
es Se i ON ss co csc ceenbanesaddenudebenades bbusneseceusune $10,186,120 95 | $10,387,024 49 | -....-_..-.. $200,903 54 1.9 
23. Federal capital SPREE SRR EI, SRR: PE Li ND a 593 Siz 66 | 592.126 02 F Ef eee 3 
ih. SE -2 020. soak kebhamaedsiaasueeuuewannaeee 2,681.727 00 SAME TO | wcncccscnces 786.494 70 | 22.7 
Se 5 fer nee era eae eat 1,215 75 | eT ere: 9,127 47 88.2 
26. ED ERR cub ceeeeecahaenansdnace seen aeiasaansedhensaee $13,462, 2,881 36 ve $14, oe re $994 .834 07 6.9 
rs Se: Gann POURING... . gc cccnehupedesaaeseuotnnmaneed $15,241 29 29, 681 ‘31 dik alata issih mate $14,440 02 48.7 
Bs © UI "ORI I as ee fs ees cn os denial: tale ay & Samad an $45,719,298 43 $42,936,622 93. & § 2 2 2 eee m 6.5 
Op a See ier ara 4.809.333 96 4,274,780 69 She t asabsnennene 12.5 
it ee ee Oe CO | eeedesanibeabinwenwaeds 871. 319 01 748.680 84 SET 0 cuneisnetmnie 16.4 
31. Net railway ’ ope I i hiacen $40 038, 645 46 "$37,913,161 40 | $2 125. 484 06 ee ae 5.6 
Per cent Ope rating e zpe pses of operating revenues--.....---------- ail 70.11 71.15 | 5p ttn ve daihine ak 1.04 1.5 
2 Freight Traffic (Commercial F re _ only)— ee = of : ; ; = 4 mae 
Tons of revenue freight carried EE a a a a a a TE | 32,770,901 31,503,788 | Bo A cern 4.0 
Ton-miles, revenue freight. spi ext tae hecdh sail te dain carne 12,444,146,082 | 11,786,735,.951 657,410 101 iiuacawes ‘ 5.6 
Average distance hauled per SNE SOE tl te tt NAA AREA SARE INT A) $79.73 | 374.14 5.59 mihi wane 1.5 
Average revenue per tom-mile (crmls)...< ccccccccccccccccecccccceccuce 1.188 POM Uda. aheniits wraniil 045 3.6 
Average revenue per freixnht-train mile...................-...-.....- $7.20 $6.99 But. «asteaséeuwan : 3.0 
— Passenger Trasjic (Excluding Motor Car)— ae) 7 | ; | 
en SOR EEN ee agbbanin ademas | 4,638,102 ». 120, 579 eer -_ 482,477 9.4 
Revenue passengers carried one mile_______.......-....---.-.-.-- aneel 1,050,052.344 1 BGT 346,340 | cucncss ; 7,096,491 7 
Average distance hauled per passenger (miles)..................--..-.- | 226.40 206.45 SOG: b speasteueée . 9.7 
Average passengers per passenger train mijie......................---- | 55.98 ST “axel Anigicn torin el ‘ 71 1.3 
Average revenue per passenger mile nts, SERS ke ARES Aa | 2.926 Di L stwaneaceuns 128 4.2 
Average revenue per passenger-train mile, passengers only_.-.--------- $1.64 | Stae | ckestnunduad $.09 | 5.2 
Averave total revenue per passenver train mile- 0 nce estas eeesennes set __—$2 27 te $2.43 | $ 16 ! 6.6 


Full-face—Credit. * Restated. 


the transportation of ores, metals, petroleum and petroleum 
products, the 


lutter occasioned by the opening of new oil 
fields near Paradise and Russell, Kansas, by the greater 


demand for gasoline for automobiles, and by the increased 


use Of fuel oil for domestic and agricultural purposes. There | 


was a very substantial decrease in the movement of grains 


and mill products from Kansas and Nebraska, 


the short 1025 


wheat crop in those States and the small 
hold-over of 1924 corn crop for movement in 1925. Also, the 


movement of live stock was below normal because drought 
conditions in 1924 depleted the herds and flocks and made 
fewer marketable animals available for shipping. 

The decrease of $1,542,81610, or 4.7%, in “Passenger 
Revenue” was due to decrease of 4.2% in average revenue 
per passenger mile and to decrease of .7% in revenue passen- 
gers carried one mile. TLe decrease in average revenue per 
passenger mile was due partly to decrease in certain fares 
on the Los Angeles & Salt Lake Railroad ordered by the 
Interstate Commerce Commission effective March 1 1924, 
and partly to popular low-rate excursions conducted in 1925, 
The decrease in revenue passengers carried was due prin- 
cipally to decline in travel in the first half of 1925 occa- 
sioned by sub-normal crops generally in 1924 in territory 
served by our lines, and to the continued diversion of local 
short-haul business to motor vehicles. 

The decrease of $201,701 60, or 4.4%, in “Mail Revenue,” 
was due to publishers and others changing from storage 
mail to manifest freight for shipping magazines, etc., be- 
cause of increase in postal rates effective April 15 1925, and 
to reduction in rates on competitive mails for Northwest 
district to equalize with land grant rates prevailing on com- 
peting lines. 

The decrease of $1,184,700 59, or “Express Reve- 
nue,” was due to reduction in express rates effective March 1 
1925 to the diversion of express traffic, carloads and less, 


25.4 


%, in 


to movement by freight on account of improved freight ser- 


because of | 


vice, and to the handling of milk, cream and newspapers in 


baggage service in 1925 instead of by express as was done 
in 1924, 
The increase of $166,253 12, or 4.4%, in “Other Passenger 


Train Revenue” was due principally to the handling of 
milk, cream and newspapers in baggage service in 1925, 


which business in 1924 was handled by the express com- 
pany and our proportion of the earnings therefrom credited 
to “Express Revenue.” 

The decrease of $1.640,592 13, or 5.5%, in “Maintenance 
of Way and Structure Expenses” was due principally to less 
necessity for repairs and renewals of buildings, signals and 
bridges, and to decrease in prices of materials used in re 
pairs, principally ties. The properties were fully main 
tained. 

The principal track materials used during the year in 
making renewals were as follows: 


pe Pe 329.90 track miles 
Second-hand sted! rails. ..... cc -ccccscccccsccccccses 12643 “ = 
WED. 5 cccdcncccncoresssesscacesacasssncsseeses 456.33 track miles 


excluding yard tracks and sidings, equivalent to 4.5% of the 
track miles in main track at the beginning of the year. Ties 
3,002,493 (98.4% treated), equivalent to 8% of all ties in 
track at the beginning of the year. Tie plates 2,180,233 and 
continuous rail joints 196,142. 

The decrease of $461,750 64, or 1.2%, in “Maintenance of 
Equipment Expenses” was due to a reduction in labor coste 
made possible by greater effectiveness, Practically the 
same amount of material was used in repairs and the equip 
ment was fully maintained. 


The increase of $216,695 74, or 5.6%, in “Traffic BEx- 
penses” was principally due to increase in expenditures for 
advertising and solicitation. 


99 


$1,020 
Expenses—Rail Line” 


The decrease of 


4 02, or 1.7%, in “Transportation 
was principally due to a further in- 





crease in average freight train load hauled and to decrease 
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BALANCE 


(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co. 


Ta 


SHEET—ASSETS. 


, Oregon Short Line Railroad Co., Oregon- 






























































Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 
| 
Dec. 31 1925. Dec. 31 1924. Increase. | Decrease. 
Investments | | 
ee ae ae en eee Oe Pe Ce ee ee $856.194.018 94 | $846 7.843 43 5 $10.0 56.1: 175 51 
Less: | 
Reccipts from improvement and equipment fund_____-__...--.- $23,823,091 13 | $23.823.091 13 | | 
Appropriations from income and surplus prior lo July 1 1907. } 
SO ee SN cccdubbalansecacLasdsacuixewwrakaus 13.310.236 52 13.310.236 52 | 
OO) $37 133.327 65 $37 133.327 65 | 
= : —S »_ SSS 
701. Investment in road and equipment__________________________.. $819,060,691 29 | $809,004,515 78 | $10,056,175 51 
= = \— = = = 2 — —S==—— 
702. Improvements on leased railway property._..........._._____-- $17.878 73 $9,146 71 £8 742 (2 
704. L-eposits in lieu of mortgaged ow | RRS ace 392.234 68 | 195 243 90 | 196 a9 ¥ 78 
von. Diiscelianmeous php alcal OTORETES . «oo cccccunccacccnceccccccccce 2.6354,408 99 2.319.434 28 | 314.974 71 | 
2 IR ee a ee $3 .044.523 40 $2.523.814 89 $520.708 51 
706. Investments in affiliated companies: | a =a - ~ 2 
I ce SN, era es rd Ah NN I a a | $20.981.71946 | $20.685.749 93 | $295.969 53 | 
Bonds, notes, and equipment trust certificates_____._- 119.528.8443 11 | 18,478.079 58 | 1,050,763 53 | 
EU Sos ca tcReasaascebddeedstoddevidediodntaccwetnn | & 692.959 AL | 8.735.449 RO | ode ok ak hands ai $42,489 99 
OS ES Ee ee ee a ae ee $49 203,522 38 | $47 899. 279 ) $1 $1 1.243 07 | 
707. Investments in other companies: | Pe wa rare gee. ag 
RE AS aS A ee Fi ae a ee ee eee eee ee ee $90.694.4599 93 $90 105.478 2A $589.121 58 | 
Bounds, notes, and equipment trust certificates...._._......... 71.2 30. 686 05 79.565.211 24 | $8.334.525 19 
PD adusdankinntisebad Saree heen maeee thee S161 92! 285 § 98 | $169. 670.689 459 F ......--| $7.745.403 61 
= a ; oS Labi d Fs Ahn ctetincccndln st 
United States Government Bonds aud Notes.........-.--. 2 ee. $41 007 488 75 1. _ 4 156.863 75 | $6.650.625 00 
— =|= - = SSE 
Pe BOE 5 cn tncctvnrtinndactntndeisictassiadiucuuasensscens: “$176.519 84 | $170.08% 28 $6.431 56 | 
| =~ = ad 
On NNN. auc ahabewdamsunwinaeesan | $1,074,418,031 “ 31, 063, 625,251 60 | $10,792,780 04 
Current Assets: mr ey as at 
ES IR ek es i See E Shas ebbhbOd nebaana de $29.031.509 31 720.696 47 | $7.310.812 84 
ty Cine as eee eee cake mab aekeheene Ges ako keto é 84.562 11 44.702 17 41.159 94 
Tie; See Ce PP... x dudkvcaneaccedmbaacueesenc« 6.6143 8S 7 te OO: bewene $40,572 98 
714. Traffie and car service balances receivable. ._..-....----.-..-...-. 5.098.415 48 4.310 665 70 787 649 68 | 
714. Net balance receivable from agents aud conductors__......_-_____.- 1.264.242 84 1.22) .340 24 42.892 60 
715. Miscellaneous acccunts receivable... 2.2.2... ------------- 4.592.806 41 | 4.242.765 U5 | 350.058 38 | 
I~ SS “SUS en bdbne ba bab aw hie 16.446 .844 10 19,048 220 67 s | 2,601,376 57 
Zhe. BRCTON, BE CIVRIGNGS POCCIVEDIG. 22 cccccccsccccoccecsnscccevcs . 1,910.719 44 424,453 84 187.285 #0 | 
718. Kents receivable. SAaSARRLER RUSS SORE IO RECMEDUEERwteo saben -| 148,175 60 | ff Sete eee 49,315 27 
719. Other current assets: | 
Baltimore & Ohio Railroad Co. capital stock applicable to payment 
Mt DA CUNO CUR occ cachnctdcnstestccscusnnncckes ss 159,198 20 hog 7 eee 11,476 00 
I cc ckbacceshuedd db caewebSUAsssdeeecernne ets | 252.4519 61 | 224.627 95 | 27 691 66— | 
a I as si | _ $58 995.596 88 | $52,950 807 00 | $6.044.789 88 | 
Deferred Assets: pea. | i 
re I se ae naa a ehs eae aweneeas $56.467 55 nS Seer $47,447 59 
722. Other ueferred assets | 
Si rn, ee CD. cc cs nncesdededenddudbéessananeeeae 121.833 75 128.258 47 ey ee | 6,524 72 
PERI TE, sani crecbacesuanéasscsesneceoszésnonseves 3.667.430 60 2.908 000 38 $759 430 22 | 
| ————— — = — = — 
Tutal Deferred Assets. ..........------------------- $3.845.731 90 | __ $3 140.273 99 | $705.457 91 | 
Unadjusted Debits: jes wy tT a 2 
723. Rents and insurance premiums paid in advance_.............-..-- $2.988 20 Ek, S eee $1,453 56 
Ss en Ne CE Ne on hekebaebiéindbleiwnanueewn 1.112.110 86 1 14 14.804 44 GGdyicadhadanee 41.699 08 
Sere Ee I Is s6cbdawed sik eehncd desevddadbuceteuseaee 1,243,072 54 1.751.768 46 | ; - 551,695 92 
ORE TNS Se cc ncbiawccswatucsiexnnisen $2.348.171 60 | $2 933.020 16 |..-.__- ---| $584,848 56 


Grand Total 


In payments fur loss, damage and casualties. ‘There 
increases of 4% in tons of revenue freight bauled and 5.4% 


in freight gross ton m.les, but because of an increase of 6.8% 


in average freight train loading the tonnage was moved | 
with 13% less freight train miles. Notwithstanding an 


increase of .1% in total transportation locomotive miles, 
there was a decrease of 5% in tous of fuel consumed by loco- 
motives which expressed in money amounted to approxi- 
mately $700,000, There were increases in payments of up- 
proximately $550,000 resulting from higher wage schedules 
and $500,000 resulting from advance in price of locomotive 
fuel consumed. 

The increase of $100,680 23, or 
Operations Expenses” 


2.5%, in “Miscellaneous 
was due principally to increase in 
dining car and hotel operations. 

The increase of $534,553 27, or 12.5%, in “Equipment 
Rents (Debit)”’ was principally due to increase in mileage 
payments on refrigerator and private line tank cars because 
of the increase in number of carloads of perishable com- 
modities and oil and oil products handled. 

The increase in “Investment in Road and Equipment” 
is made up as follows: 
Extensions and Branches. 


eee $2.1°0.441 07 


Additions and Betterments, excluding Equipment. - ree 7.010.549 31 
i cp issbnchhebusedhsnsekesanvabuekseateuawak 4.058 .0: 39 &5 
CR Se ee ere mena poe $1 3,2 229, 0: 30 23 


From which there was de ucted: 

Cost of propervy retired fom service and not to be re- 
placed, charg:d (ess sal.ag’) ww brojit and Loss in con- 
Jormity with regulations vo) the Inter-State Commerce Com- 
i i a a he wh $622,545 42 

Cost of real estate retired ___- 168,292 51 

Cost of equipment retired from service. 2,382,016 79 


Total Deductions 3.172.854 72 
Net increase in “Investment in Road and Equipment”. _$10,056,175 61 

In November 1925 construction was started on an exten- 
sion of the North Platte Branch from Cottier, Wyoming, to 


extend northeasterly a distance of approximately 4 miles. 


were | 


| $1,139,607,532 02 | $1,122,649,352 75 | $16,953,179 27 


‘Lhe territory adjacent to this extension is adapted to the 
The Holly Sugar Com- 
puny has contracted for the building of a 150,000-tons annual 
capacity 


| 
| raising of sugar beets, Wyoming 


beet sugar factory at the terminus. 

Construction work was continued on the branch line from 
Idaho, Wells, The extension from 
Orchard to Boise, Idaho, was completed and placed in opera- 
tion April 16 1925, 


Rogerson, to Nevada. 


CHICAGO & ALTON. 


mr « 


On page 16 of the report for 1 
Receivers having 


idvice was given that, 
been appointed for the property of The 
Chicago & Alton Railroad Company on August 30 1922, upon 
careful consideration of the conditions and prospects of that 
property, the Board of Directors of the Union Pacific Rall 
road Company had approved writing out of the investment 
account as a loss the entire cost, $8 916,781 50, of the pre 
ferred stock and $6.3 50 of the cost of the $8,417,000 face 
value of General Mortgage Twenty-Year S:-x Per Cent Bonds 


SS Berd 
=-,é 


of the Chicago & Alton owned by the Union Pacific, An 
active and broad market for the Chicago & Alton preferred 


stock developed in 1924 and it was decided to sell the stock 
owned by the Union Pacific. 


year 


12.500 shares were sold in that 
90,951 shares, 


and the remainder, was sold during the 

1925. The proceeds from the sa‘e of this stock, $1,557,- 
303 50, were credited to the corporate surplus account “Re 
serve for Depreciation of Securities,” 


year 


to wh ch account the 
entire cost was charged in 1922 when written off as a loss. 
The Edward H. Harriman Memorial gold medal presented 
| annually by Mrs, E. H. Harriman was awarded on Novem- 
ber 14 1925 by the American Museum of Safety to the Union 
Pacific System “For the utmost progress in safety and acch 
, dent prevention during the year 1924.” 
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GENERAL BALAN 


CE SHEET—LIABILITIES. 
(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., 


Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 


Oregon Short Line Railroad Co., Oregon- 





Dec. 31 1925. 



































Dec. 31 1924. Increase. Decrease. 
761. Capital Stock— 
I UN, - nc ecena nin awenr ane bebeddeed Judeebeeeandad $222.293,100 00 $222 .293,100 00 
Weckmeee Dt ctndud aktedhanitnnenemeouinaneedaaeasnoees 99,543,500 00 99,543,500 00 
Th CE DONE ccccicctéas cede bene ee dealw amma, $321.836,600 00 $321.836,600 00 
ns, Sa ee oe ees aagn ae 414,893,320 00 CEO Fee Ge | écccccsacsces $839,130 00 
$736,729, 920 00— Fee Ge OO | eckcacncvares $839,130 00 
Fee. Goats in Ald of Comnboustletic cco oc cc nncacctcsccccessecesces $200.777 47 | $152,820 53 | «$147,956 94 
Current Liabilities— 
759. Traffic and car service balances payable. .................---.-.- $1.839.806 88 $1.295.560 48 $541,246 40 
760. Audited accounts and waxes payable...........................- 2,378,039 06 11,292,833 26 1,085,205 80 
761. Miscellaneous accounts payable 
Oy Be ae ee ee ee 10,161.116 56 9,652.813 99 508.302 57 
Seen, CONE NEED ge cock cedadescccenveat BCseeeeeeeens 278.588 42 201,167 83 77,720 59 
762. Interest matured unpaid 
Coupons matured. but not presented_...........-.--.--------- 153.821 35 Sn | weecucenseuee $7,517 00 
Coupons, and interest on registered bonds, due first proximo-_---.- 5,081,874 90 Ee Geb adsweseanonnaws 208 88 
763. Dividends matured unpaid 
ee eS Db ae ee 115,380 50 See eh wnivawuns ene 735 00 
Extra dividend on common stock declared January 8 1914, payable 
to stockholders of record March 2 1924, unpaid a ae 171,343 28 DED SE -nlveie cea keie 12,205 05 
Dividend on common stock payable Ce eae 5.557.290 UO 5,557 .240 00 
ins Se Oe MURNNED CONNIE 6c sdk ccccadesacadodedtsuuwabnus 5.000 OO 5.000 00 
Ti: Rin WOE MOM eo a enateendcbsubaedaeonnen 1.688.660 75 FPS, | 4.785 98 
Eo) nnn EE CO a ne nsdeabceacbdunanonsee 450.218 4 427.826 48 52.391 76 
ee ee I CII on 6 die oka wikh weeaeenennensédnenanunettes PAH.271 166, 170 66 19.100 67 
Total Current Liabilities. ............-..------------- $35.096,711 27 | $35,835.195 39 | $2.; 261.515 88° 
Deferred Liabilities— eo eee a 


770. Other Deferred Liabilities: 


Principal of deferrca payments on land contracts, as per contra. __- 


Contracts for purchase of real estate 
Miscellaneous items. 
771. Tax Liability... 


Unadjusted Credits— 


773. Insurance Reserve: 
gk Saeko apes em eee eee a a 
776. Reserve for depreciation 


778. Other Unadjusted Credits: es 
Continent tutverest 
Miscellaneous items 


Tota! Unadjusted Credits 
Total Liabilities 


Surplus— a 
Appropriated for additions and betterments 
Reserved for depreciation of securities 


Funded debt retired through income and surplus | 


Sinking fund reserves 


Total 
784. Profit and Luss 


Appropriated Surplus 
Te DUE: x. ccdnsewaceadasoawhned 


Total Surplus 


As this consolidated balance she 
ties of the Los Angeles & salt Lake 
System companies are pot included 
and face value cf such securities as 
& Salt Lake ‘Jess ugeatinnuished discount on the 
Charzed to Profit and Loss but added back in consolidating the 
and the amounts at which the securities 
Owning System cUumpanics is set up here to balance 


_ Grand Total. 
x These amounts respectively represent donations made during the 


payment for Wuprovemeciits, suck as Tuad Crossings, Uraiuase projects, 
@ad Equipment. 


The difference between the 








@uu 


t excludes al) inter-company items. securi-| 
(allroad Company owned by other 

i par 
carried on the books of the L. s Augeles 
bonds and discount 
accoulits | 
are carried op the books of tbe! 


$121.833 75 
1.600.000 OO 
7.423.795 7] 
160.476 12 


$16.8 866.005 58 


2.928.260 32 


$- 
55.U1U0.U82 8] 





R418 ath 
3.674.014 27 


$61 560 702 10 


$30.093.990 80 
34,.472.570 8S 

5456 8258 66 
19.45.58. 23 

| $65.796.773 57 
188, 583, 273 82 
$254, 380.047 39 





-|_$31.673.367 91 
| $1, 139, ‘I 532 02— 


$128.358 47 
1.660.000 00 
7 854.4t9 50 
9.468.556 O04 


_| _ $19. 010.660 00 


$1.621.825 68 
5U.874.566 88 


707 ae? 
3.356.554 £ 








$5 +H, 560 690 92 





| $65 = = 39 
| 176,671,078 41 


241 847 568 OU 


$31.673.367 91 
' $1,122 649,352 75 


Pe $853,554,116 72 _ $849, 128,416 84 | 34,4 425,699 


] 











$6,524 72 


129.669 79 
2.008.459 91 


($2,144, 654 42 


————Eee 





$406.434 61 
4.156.615 93 
140.502 16 
S16. 458 75 


$5 000. O11 


x$361.738 5 
252.102 » 
10.043 3: 
16.409 7° 
$620 28 98 

11 1912,195 41 


SESEF 


$12 2 582. 479 39 


"$16,953,179 27 


year by counties and municipalities and by individuals and companies in par 
tudustry spur tracks, the cost of which was charged to ‘ 


48 
88 





| 
| 
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SOUTHERN RAILWAY COMPANY 





THIRTY-SECOND ANNUAL REVORT—FOl! 
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Richmond, Va., March 13 1926. 
To the stockholders of Southern Railway Company: 

The Boaid of Directors subi ts the following report of 
the affairs of the Company for the year ended December 31 
1925: 

THE INCOME ACCOUNT. 

The year was one of sound prosperity for the entire South, 

a prosperity contributed to and shared by Southern Railway 


Company. ‘The balance of the Company's income over fixed 
charges amounted to $22.579.172, equivalent to 16.31% on 
the common stuck after providing for the dividend on the 


preferred stock, compared with $17,769,140, equivalent, after 
preferred dividend. to 12.50% the common stock, 
preceens year. The gross operating 


ou in 


revenue amounted to 


' 


the | 


$149,513.892 (ny 1925, compared with $142,486,.514 in 1924, an 
increase of $6.827.378, or 4.79%. Operating expenses in- 
creased $1,137.277, or 1.11%. The ratio of operating my 


4 


penses to gross revenue was 61.55%, compared with 72.064 
in the preceding year. The net income from operation re- 
maining after the payment of operating expenses, taxes and 
equipment joint facility rentals $35.086.021, 
15.25% in excess of the corresponding figure fer 124, 
Dividends were paid during the year at the rate of 5% 
on both classes of stock. On December 10 1925 the dividend 
rate on the common stock raised to 7% through the 


declaration of a quarterly dividend of 1%% payable on Feb- 
ruary 1 1926. 


and was $35 or 


was 


The balance sheet 


assets, 


cousisting of cash, 


(Table 3) 





YEAR ENDED DECEMBER 81 1925. 


THE BALANCE SHEERT. 


is wholesome. 


The current 
United States Government securtl- 


ties, accounts receivable and materials, on December 31 
1925, were $0,064,856 in excess of the year before, while cur- 
rent liabilities were $1,682,063 less, result ng in a net in- 
crease of $11,646,890 in working capital. Again, without 
increasing the outstanding Capital securities, there was a 


substantial increase in the investment account, 


labilities declined $3 


equipment trust obligations, 


The gross revenue on freight traffic 


$106.776.762, 
of $6.034.619, 
The volume 


or 


Inillion tons a 


conipa 


distance 


Ireight. 


of 


one 


tons attained in 120. 
The average revenue per ton per mile in 1925 was 1.291c., 


compared with Le 


$1Gc. in 1924. 


red with $00,842,143 in 192 
6.957%. 
of revenue freight traffic 
the Company's history, 
le, 


OPERATING REVENUE. 


in 19 


While capital 
3.646.200 by reason of the retirement of 


25 amounted to 
4, un increase 


was the heaviest in 
being the equivalent of moving 8,2 
compared with 
million tous in 1924 and the previous record of 8 


74 
7,585 
230 million 


A comparison with the cor- 


respouding figure of 1921 provides a measure of the reduc- 
tions in freight charges which have accrued to shippers 


since the post Federal control high level. 


The average 
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‘ . : | 
revenue per ton per mile on the Southern in that year was | 


7 


1.53le. Last year’s average of 1.291c. is a reduction 
15.68%. While this average ton mile revenue is influenced 
by character of traffic and distance hauled as well as by 
changes in rates, nevertheless it is a substantially accurate 
unit of comparison, and in this case indicates that the total 
freight charges paid to the Southern for carrying the 1925 
traffic were nearly twenty million dollars less than they 
would have been had the average ton mile charge of 1921 
obtained in 1925. 
Passenger. 

The gross revenue on passenger traffic in 1925 amounted 
to $30,951,806, compared with $51,083,146 in 1924, a decrease 
of $131,340, or less than one-half of one per cent. The com- 
parative improvement in passenger business was progressive 
through the year, the revenue from this source during the 
first eight months having been below the 1924 level but 
above that level during the remaining four months. The 
tendency toward expansion of long distance travel and con- 
traction of local travel continued, the division in this respect 
of passenger revenue being shown in the following figures: 


1925. 1924. Increase. Decrease. 
Revenue from through traf- 
ee o--~-- $15,518,351 $13,631,225 $1,887,126 --.--- 
Revenue from local traffic. 15,433,455 17,451,921 ------ $2,018 466 


OPERATING EXPENSES. 

In its earlier days the Southern was unable to reap the 
full benefits of high tide business. Traffic expansion meant 
overtaxed facilities, high operating costs and poor net re- 
sults. 
and of such new capital as could be secured, the physical 
until the Southern 
to-day a transportation machine which, 


plant has been stead:ly improved has 
complete, is capable of being operated to serve the South 
efficiently, at fair rates, and with net 


ise to assure a fair 


results which proin 
The follow 
the current 
progress in these respects, the comparison being with 1928, 


a year o 


return to the stockholders. 


ing statistics have been selected to illustrate 


f gross revenues substantially equal to 1925: 
the S 


in 1925 was $151,461, compared with $2,042,257 in 1923, a de- 


The net charge against outhern for hire of equipment 


erease of O39. 


The transportation expense per dollar of revenue in 1925 


was 30.38¢., compared with 36.32c. in 1928, a decrease of 8% 
The average weight of freight trains in 1925 was 1,237 
tons, compared with 1,138 tons in 19253, an increase of 0% 


The number of gross ton miles per freight train hour in 
1925 was 16,410, compared with 14,050 in 1923, an increas: 
of 16%. 


While still far from |} 


of | 


[Vo. 122. 


Increase Per Dollar 

Tazes Paid. Over 1921 of Revenue. 
1921 ..$4.582,293 3.6. 
1922 . 5,763,689 26° 4 Se. 
1923 _.. 6,994,407 §3° 4 .6c. 
1924 - 7,702,699 68% 5.4c. 
a art 9,441,565 106% 6 .3¢ 


ADDITIONS TO THE PROPERTY. 
Road and Structures. 

Among the important new facilities completed and placed 
in operation during the year the following are worthy of 
special mention: 

The seventeen-mile low-grade cut-off line between Bulls 
Gap and Leadvale, Tenn., over which coal from the Virginia 
fields is moving toward the Asheville gateway in trains 
carrying twice the tonnage which could be moved over the 
old nine-mile longer route through Morristown. 

The John Sevier yard five miles east of Knoxville, Tenn., 
with 46 miles of tracks and a present capacity of 2,929 cars, 
together with modern engine terminal and package freight 
transfer facilities. 

The Knoxville cut-off line connecting the Harriman Junc- 
tion and Middlesboro lines north and west of Knoxville with 
the John Sevier yard, saving 7.72 miles of haul on through 
freight traffic to and from the Middlesboro line, 2.78 miles 
on through freight traffic to and from the Chattanooga line 
and .40 of a mile on through freight to and from the Harrl- 
man Junction line. This traffic now moves around the City 
of Knoxville instead of through the congested city district 


| as formerly. 





By the persistent investment of accumulated income | 


Freight train transportation expense per thousand gross 
ton miles in 1925 was 65.08c., compared with 83.17¢. in 1928, | 


, 


a decrease of 22%. 


The number of pounds of coal consumed in freight train 


locomotives per thousand gross ton miles in 1925 was 190, | 


‘compared with 229 in 1923, a decrease of 17%. 

The number of pounds of coal consumed in passenger 
train locomotives per passenger car mile in 1925 was 17.2, 
compared with 20.2 in 1923, a decrease of 15%. 

The average cost of repairs to locomotives per mile run in 
1925 was 22.77¢., compared with 26.50c. in 1923, a decrease 
of 14%. The average cost of repairing a freight car in 1925 
per freight car mile was 1.23c., compared with 1.62c. in 1923, 
a reduction of 24%. The average cost of repairs to passen- 
ger train cars in 1925 per passenger car mile was 1.55c., 
compared with 1.88c. in 1923, a reduction of 18%. 

Had these average unit costs of repairing equipment been 
as high in 1925 as they were in 1923 the expense account of 
1925 would have been charged with $4,660,000 more than 


i 


The Spartanburg belt line which permits the movement 
around the City of Spartanburg, S. C., of through freight 
traffic which formerly had to cross busy city streets. 

A new locomotive repair shop, engine terminal and coach 
yard at Atlanta, Ga. 


A substantial expansion of the yard and engine terminal 
facilities at Asheville, N. C. 

Rolling Stock. 

Sixty-one new locomotives. 2.750 new freight cars and 
fifty new passenger tra’n cars have been contracted for 
since the beginning of 1926. The cost of this equipment 
was $8,622,000, which will be paid partly from current 


} 


from sale 


equipment trust ce 
i 


msury funds and the remainder 


ies “AA” 414% 


the proce eds of 
of $6.900.060 Se rtificates 


dated April 1 1926, payable in thirty equal semi-annual in- 


stallments. 


INDUSTRIAL AND AGRICULTURAL DEVELOPMENT. 
ffic 


Two hundred and sixty new tra producing industries 


were established last year on Southern Railway System 
lines. Two hundred and thirty additional industrial estab- 
lishments were enlarged. The outlook is favorable for a 
continuation of this expansion during the coming year. 
Many important projects are under way or in contempla- 


tion, among which may be mentioned plans for a substan- 


steel making capacity of the furnaces in 
the production 
scale of rayon, which is now used extensively in the South’s 
textile factories. 

The growth in manufacturing activities in the South has 
That field 


tial incre: in the 


ise 


the Birmingham district, and on a large 


not been at the expense of agricultural progress 


/and orchard have kept abreast of the increasing demands 


the sum with which it actually was charged for this pur- | 


pose. The proportion of “bad order“ cars and locomotives 
to the total number owned was substantially the same at 
the end of 1925 as at the end of 1923. 

With all appreciation of the high morale of the organiza- 
tion, rank and file, these results could not have been se- 
cured without improvement of the plant. 


Tares. 

The tax bill of the Southern for 1925 was $9,441,565, an 
increase of $1,738,866, or over 1924. Federal and 
State income taxes accounted for $3,148,764 of the total and 
for $1,152,485 of the increase, while property assessments 


oO -<- 


of 
wm tdi 0, 


| tory served by the Southern. 


accounted for $6,292,801 of the total and for $586,431 of the | 


increase. The following figures illustrate the cumulative 
tendency of this account: 


of both home and distant markets may be from the 
following comparison of the volume handled by the Southern 


seen 


of certain commodities which reflect the activities of the 
farm: 

1925 1905 

Tons Tons. Increase 
Grain, grain products and hay 1,995,000 1,191,000 638% 
eae. <= 745,000 595.000 25% 
Fruits and vegetables 673.000 227 000 196 % 
Livestock ‘ 177.009 119,000 49% 
Tobacco (unmanufactured 286.000 99,000 189% 
Agricultural Implements 138,000 59.000 134% 
Fertilizers 1,336,000 744.000 80% 


Attention is invited to the chart accompanying this report, 
upon which are indicated the central power plants, both 
hydro-electric and steam, the transmission lines, the coal 
areas, and the power using textile machinery, in the terri- 
With this chart may be read 
profitably the following stimulating but just portrayal of 


economic conditions in the South to-day, which we have 
permission to quote from the February 1926, business re- 
view of The American Exchange-Pacific National Bank. 


New York: 

“The magic wand of hard work is rapidly building an em- 
pire within an empire in the South. Industry is taking its 
place alongside agriculture, thus rounding out an economic 
structure that has few equals in the world. To the visitor 
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able t to ne at ‘ee new r Bouth against the bac seven of the TABLE 3.— ‘ENE RAL ‘BALANCE ‘SHE BT. 
old, the changes that have taken place seem actually to have ASSETS. : r 
been wrought by magic. But the magic has been the magic | jos ents: Dec. 31 1925. Dec. 31 1924. 
of hard work applied to natural resources such as are vouch- Investment in Road_--_-_--------- _. $377 375,960 10 $366,491 ,874 53 
safed to few peoples. There is hardly an enterprise known Investment in Equipment --- - -- cad Se 38.853 56 118,511,949 60 
to modern industry that is not represente d in the great Total Investment in Road and 
workshop of the new South. The growth of the textile in- SIR 6 oc senna dencncdwdes $502,514,813 66 $485,003 ,824 13 
> |F — Y¢ntoc ag > , ‘ ‘artis Coe * = ee 
dustry in the cotton States has been well advertised, DUt| punas appropriated for Construction... _........... $7,592,968 75 
there are iron and steel mills, chemical plants, machine Proceeds from sale of Mortgaged Prop- 
shops, furniture factories; there is mining, copper, iron, 4 held by Trustees for Reinvest- $886,622 45 $4.975 00 
coal, phosphate, aluminum; there are oil wells, building Investments *AMilated Combai === $1,035,873 93 $1,002,704 38 
s . ne > shipvards j r nvestments in iliat ow es: 
tone and marble quarries; there are shipyard , lumbering oe 2 ee $34,910,550 73 $35,129,200 73 
automobile and clothing factories; in fact, there is hardly a Bonds__ __ - jaa ------ 24,033,970 19 24,710,970 19 
known product that is not to be had straight from the mill Ae 2 2----- ~-=---------- Soon ORT zs BTR a 
. . . . *. a @ oese0ee8 eee e oO Ue ‘ O28, 100.0 
at some place in the South. But, with all this industrial aiiieakindsaity tniamnentamtiedmeds 
development, the South is still predominantly agricultural. a, Investments in Affiliated | 965,530,006 41 967,570,295 40 
Its cotton fields, its peanuts, its potatoes, its fruits, its Seesen oe Ce ee ee 
wheat and corn, its cattle and its forage make the South the Other Investments: 
land of the truly blessed. . . Water power development IEEE. « «~~ 2 <= once nnenneceneeses er oS ee Bs 
has reached an advanced stage, many of the huge industries oS aataPiaherats aprate " 14.448 68 17,342 79 
. . . > 
in Tennessee, the Carolinas, Georgia and Alabama being me Purchase of Additional 6.286.850 00 
driven by power developed on the mountain streams which| = = ~ UUUL 
tumble over the Appalachians and the Cumberlands. Super- Total Other Investments. - - - - - - - $2,486,566 89 $8,776,309 00 
power is an old story in the South. For several years lead- Total Investments... ___.....--- $572.454,573 34 $569,960,006 66 
ing cities have drawn their light and power from systems a SS a 
which connect them all in a single chain. Cheap power,| Gash $15.953.169 28 $10,428,530 69 
ample resources and an abundance of enterprise and mus- vaseed States Government Securities _ - 23. aa0' ott + | 16 8 oto ib 
. cen pecia ie a i saa or : f : 
cular energy are the factors that are rejuvenating the South, Loans and Bills Receivable... : 21'210 05 22'268 16 
bringing it back to the place of dominance which it once | Traffic and Car Service Balances Re- i 
occupied. . . . Real wealth consists of natural resources| ,Gelvable. - from Agents and Conduc- 1,789,502 06 = 1,531,010 43 
= the tools for utilizing them The South has this kind of wos Th i ae oor 26.947 30 54-753 09 
( se . " ‘ iscellaneous Accounts Receivable. __ - 4,966,425 00 6,181,0 
Ms ealth and it is evident to the observer that its development Materials and Supplies (Table 11)..... 10:771.54201 11,379,189 29 
1as just begun.” Interest and Dividends Receivable. - -- 892,545 69 787,797 86 
To all officers an! employees who have faithfully and | Other Current Assets-..-~-.-----.--- _ 215,258 22 245,996 35 
efficiently performed their duties the thanks of the Board Total Current Assets_---.-..--.- $59,739,503 87 $19.7 74,667 
of Directors again are tendered a a 
Poananr 7 e ‘ , . “ar ‘ Se eferred Assets: 
Respectfully submitted, by order of the Board, Working Fund Advances $57 .220 79 $105,715 28 
FAIRFAX HARRISON, President Cash and Securities in Insurance Fund 1,377,239 98 1,020,373 31 
— Cash Deposited under North Carolina 
Se Railroad Lease os 17 000 00 175. 000 00 
Other Deferred Assets 433.580 51 212,416 73 
TABLE 1—INCOME STATEMENT. Total Deferred Assets ' $2.043.041 28 $1,513,505 32 
Operating Revenues 1925 1924. to ‘ F 
Freight $106.776,762 61 $99,842,143 47 | Unadjusted Debits: 
Passenger 30.951 .806 32 31,083 146 18 Insurance Premiums and Rents paid in 
Miscellaneous Passenger-Train 1.091.360 87 1.139.977 74 Advaner 22,973 88 $2,410 62 
Mail 3.314.728 55 3.361 070 45 Additions and Betterments Expenditures: 
Expres ? 596.008 7 2 616.720 50 Freizht Claims: Foreign Mileage and 
Other Transportatior ] 2.682 OO 1.355.965 41 Sundry Items in Suspense 4.118.082 86 4,218,132 99 
Incidental 2206, 592 3] 2220 477 33 99 
Joint | it a) OR O5 848.003 O01 Total Unadjusted Debits ------ $4,141,056 74 $4,220,543 61 
| = 
Total Operating Revenues $149,.313.891 92 $142.486,.514 39 | Securities of the Company held by it: 
Operating Frnense | 1925 af 1924 
Mainten nce of Wa id Structures & ).437.949 53 $19,556,826 06 | U npledge # $37.74 £200 00 $36,171,200 00 
peaintonan e of Equ pm ent 25 Fh 133 5 ; 2 ) phn eoes bh Grand Totals $638 378,175 23 $625,468,723 19 
Transportation 1084870 12 50.056 191 59 | 
Miscellaneous Operations l af rag 31 1.4 ft + | LIABILITIES. 
rere -_ 34 44 a 4% SSS SM 4 | 
Tr snsportation for Investment —Credit 127,985 92 87,758 67 | Dec. 31 1925. Dec. 31 1924. 
a | Capital Stock: 
Total Operating Expenses $103.811.951 SS $102,674,674 42 | Common E $120.000.000 00 $120,.000,000 00 
referre 60.4 OO ( 60,000,000 ¢ 
Net Revenue from Operations $15.501.940 04 $39.811.839 97 | Preferred ‘ 0,000,000 00 ),00 100 00 
. - ig : Total Southern Railway Company 
Es s fi--g t9.4 ‘1 ‘498 $7 70 4 699 01 Stock $180.000,000 00 $180,000 000 00 
coiecti ( revenues s6H,9 49 4 mH = 
Hire of Equipment 151 14 37 748.542 46 Southern Ry Mobile & Ohio Stock Trust 
Joint Facility Rents 774,209 90 568.473 09 Certificate 5,650,200 00 $5,650,200 00 
Total Other Expenses $10.415,918 64 $9.369.120 15 | Longe Term Debt 
wating Income ak NRA D1 4 an ants Wad Funded Debt $259,.213,500 00 $259,213,500 00 
Operating Income S25 086.0 1 $340.442,719 82 E -— sip ment Trust Obligations 32.882 ,000 00 36,528,200 00 
Non nera Tal con » — ~ ar 
Inco “By erty ped os 0 $44 407 74 &H4.003 33 Total Long Term Debt- - $292 .095.500 00 $295.741,700 00 
an oe a Oe |CU Total Capital Liabilities... . $477.745.700 00 $481,391,900 00 
Propert) aus : 157,691 21 102,044 87 | -. ath tied “i 
pividend Income 2,143,277 O00 1.747.377 42 me ies _ ‘at 1914 1 id of Cor 
ncome from Funded Securities 1,846,102 01 1.370.865 &3 rants since July : in ala Oo on- pias 2 
Income from Unfunded Sec arisies and Ac ' struction $480,839 34 $225,855 34 
Misecllan 776,281 92 1.269.023 19 | - Liabiliti — 
Miscellaneous CO 6,726 6 >,592 7 Surrent Liabilities - 
ee a npucnee wcrenanadlt Traffic and Car Service Balances Payable $1.957.181 36 — $1.620.079 11 
Total N Operating Income $5 .273.998 $4.842.661 35 Audited Accounts and Wages Payable 12,162,064 6 13,905,192 8: 
en er eee eee en se | 6 Siiecelianeous Accounts Payable 1.558.369 71 2.120.127 50 
al Gross . a $410.36 95 $35.285.: 7 Interest Matured, epaeenepenients ue 
Total Gross Income. - ~~ . . $40,360,019 51 $35,285,481 17 ‘Januar’ “st nanan 3.812.961 4 2.590.003 4 
D ductions from Total Gross Incom Dividends Matured Un raid - eeecescces 3,52 ) 7! ., 7 i 
Rent for Tanaied Renin be " ; a ; $2,786,202 77 $2,775.403 11 Funded Debt Matured Unpaid - - - 24,253 80 26,651 80 
Miscellaneous Rents anes 31,314 22 31,533 64 Unmatured Dividends Accrued on South- 
Interest on Unfunded Debt o - 11 O36 42 46,461 97 = Ry Mobile & Ohio Stock Trust 56 502 00 56 502 00 
Miscellz ‘ : » Charges 89.946 16 BHG ‘ ‘ertificates oesnee 06 O0e 00,0) 
Aiscellaneous Income Charges 1 516 . Is 18 94 emnamered interest Accrued. ........ 2.330.248 50 2.379. 441 33 
. ti Cla $3,049,399 57 $3.040.047 66 Unmatured Kents Accrued - - beas 214.875 : 75 
Total Deductions of This Class $3.04 19 57 $3,040,047 66 a ceeneen Accrued not vouchered 1.775.891 04 1,514,7 767 71 
Total Available Income $37,310,619 94 $32,245,333 51 Other Current Liabilities ‘ 1,458,105 83 1,375,092 11 
Interest on Funded Debt $12.740.852 22 $12.747.775 8&4 Total Current Liabilities $24,353,874 09 $26,035,937 73 
Interest on Equipment Obligations 1.764.587 59 1.502.409 59 | : = = 
Dividend on Seethera Relieas Mobile and : Dividend Reserves. - $5,100,000 00 $4 500,000 00 
Ohio Stock Trust Certificates 226,008 00 226,008 00 | Pa — 
| Deferred Liabilities 
Total Deductions of This Class $14.731.447 81 214,476,193 43 Sundry Deferred Liabilities $3,161,00610 $2,656,014 23 
Balance of Income Over Cnarges $22.579.172 13 $17,769,140 O8 | Unadjusted Credits vs 
Reserve for Dividends on Preferred Stock 3.000.000 00 3.000.000 00 Taxes $3,829,611 59 $2,011,856 5& 
—j} Insurance Reset ve 1.777.239 98 1,420,373 31 
Balance Carried to Credit of Profit and Operating Reserves 1,513,425 37 1,198,616 9& 
Loss. : ae . $19,579.172 13 314.769.1140 08 Depreciation accrued on 
Rail Leased to Other Companies 155,568 54 143,269 72 
2.— tOr AND LASS. Equipment Owned - - 013 23 25,533,934 75 
TABLE 2.—PROFIT AND LOSS quis ; 27,144,013 23. =. 25,533,934 75 
Credit Balance December 31 1924 Cem sss| Se ee eeaneceeee 178,940 24 533,211 56 
nee an Balance of Income for the Year 19.579.172 13 “nadry Items 4,333,299 19 4,026,113 10 
$02 .410.371 68 Total Unadjusted Credits $39,232,098 14 $34,867,376 00 
educt : P Sor « z 
as Divi idend of 5 >, on Common Stock 36.600 ,.000 00 ©“orporate Surplu , . , 
Property Re Pr hey : 229.566 09 Special Appropriations for Additions to 
Net Miscellaneous Debits 242,150 45 Property since June 30 1907 u 


$2,976,002 42 $2,960,440 3 
$85,328,655 14 $72,831,199 55 


Oredit Balance Deeember 31 1925------ ~— $85,328,655 14 Grand Totals ----- --- - -$638,378 175 23 $625,468 


081§716 54 Profit and Loss—Balance 


NI 
to 
~ 
~ 

~ 
eo) 














222 rH CHRONTCLE [Vo 122. 





THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND SUBSIDIARY COMPANIES 





FORTY-SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1925. 








To the Stockholders: 

The net result of the 1925 operations, after the payment of all fixed charges and dividends on the preferred stocks, 
was a surplus of $4 54 per share on the common stock, as compared with $4 36 in 1924. 

There was a slight decrease in gross revenue, and an increase of some $860,000 in maintenance expenses; but these 
items were more than offset by a decrease in the transportation expenses, so that the net result showed the improvement 
referred to. 

The net operating income, however, was only 4.18% on the Company’s investment, instead of the 534% which is 
contemplated by the Inter-State Commerce Commission's grouping under the Transportation Act. If freight rates had 
been so adjusted that we could have earned the 544% prescribed by the Commission as a proper return, our income would 
have been $6,720,000 more. We have joined the other roads in our territory in applying to the Inter-State Commerce 
Commission for an increase in freight rates. <A large amount of evidence has been taken upon our application, and the 
matter is now pending before the Commission for decision. 

One of the outstanding features of the report submitted herewith is the continued decline in passenger business, which 
is due almost entirely to the competition of the motor vehicle. We are carrying fewer passengers now than we carried 
in 1911, or in any vear since, and, as you will see from the income account on page 15 [pamphlet report] the passenger 
revenue in 1925 was less by $1,529,414 97 than in the vear preceding. We recognize that this situation is a result of new 
conditions in transportation, and we are devotirg our efforts to developing that phase of passenger business with which the 
motor bus cannot compete, namely, the long-haul traffic. The improved California service, to which we referred in last year’s 
report, has been very successful. The new Golden State Limited is earning a very substantial amount over the direct 
cost of operation; ard the favorable comment of thousands of pleased travelers ecnvinces us that its service is a great asset 
to the Company. We are eurtailing the local passenger train service to meet the new conditions; but, since there a limit 
below which passerger train mileage cannot be reduced, we are trying out the motor car as a substitute for the passenger 
train, and believe that in the rear future a type of motor rai! car will be developed which will enable the railioads to compete 
with the motor bus for short-haul traffic. 

PHYSICAL PROPERTIES. 

In addition to maintaining the road and equipment in excellent condition, as is apparent from the increase of $860,000 
in mainterarce experses, we spent approximately $5,000,CCO in additions and Letterments to roadway and structures, 
and $4,700,000 for rew equipment. 

We purchased and put into service during the vear the following new equipment 

10 switching locomotives 
19 2-10-2 type locemotives, 


f bagvage and mail cars, 


1,200 box cars, 
400 coal cars, 
2 buffet-baggare cars, 
2 Mack motor cars 
1] locomotive wrecking crane, 
4 Jordan ditcher spreaders. 

We also rebuilt 1,000 refrigerator cars, at a cust (11 cluding the appraised value of the old material) of $2,565,000; or 
a total invest ment in equipment for the year of $7,294,536 40, which was financed through the issue of $5,400,000 equipment 
trust certificates. 

No new corstruction of magnitude was undertaken, the largest item being the continuation of the double track work 
on the Karsas Division. The road and equipment, however, were kept up to a standard entirely adequate for the efficient 
and economical handlirg of the traffie offered. 

With the consent of the Inter-State Commerce Commission, two more branch lines were abandoned; one from Pre- 
emption to Cable, Illinois, 5.29 miles, and the other from West Davenport to Stockton, Iowa, 16.28 miles. We also aban- 
doned 91% miles of lire in Winnfield Parish, Louisiara, ard entered into a long-time contract for the use of the Louisiana & 
Arkansas Railway Company's track which lay adjacent thereto for the entire distance abandoned. While these abandon- 
ments necessitate a charge to profit and less, they relieve the Company of a substantial drain on operatirg expenses. 

With the approval of the Inter-State Commerce Commission, we are proceeding with the corstruction of a line from 
Billings, Oklahcma, into Ponca City, about 30 miles. This lire should develop considerable traffic. 

The most important project which we have in immediate contemplation is the construction of a low grade line from 
Trenton, Missouri, to a conrection with the Chicago Milwaukee & St. Paul Railway Company's line at Braymer, 33 miles. 
This will avoid some very heavy grades and curvature in the line now used between Trenton and Kansas City, and will 

ive the Company a very much better entrance into Karsas City from the east. It is part of a plan for straightening the 
Missouri Division, which has been under consideration for a number of years. The route chosen by our engineers will 
result in a ruling grade of 0.3%, instead of a maximum grade on the present line in excess of 1%. 

Rew saving in transportation cost resulting from the construction of this line will fully justify the outlay of capital 

involved. 


, costing $4,729,536 40: 


ST. LOUIS SOUTHWESTERN RAILWAY COMPANY STOCK. 

As you were advised last year, we acquired a minority interest in the stock of St. Louis Southwestern Railway Com- 
pany, which we regarded as a desirable purchase at the price paid for it. While our owrership of this interest was still under 
consideration by the Inter-State Commerce Commission, a favorable opportunity arcse to sell our holdirgs, ard we disposed 
of them to the Karsas City Southern Railway Company, at a ret profit for our stockholders of approximately $2,467,000. 
The Rock Islard purchased the stock directly from its owrers ard sold it directly to the purchaser. ‘There were no com- 
missions or fees of any kird in conrection with the trar saction. This profit is not included in the above-mentioned earnings 
for the year 1925, but is in addition thereto, and will be credited directly to the surplus account in 1926. 

TAXES. 

Taxes continue to increase. State ard local taxes have gore up from $5,478,969 in 1920 to $6,196,663 in 1925, and 
our total expenditure for taxes has increased from $5,894,857 in 1920 to $7,103,142 in 1925. Durirg the year just past 
we paid out for taxes $5 35 out of every $100 taken in, while only $2 69 went to the stockholders for dividends. 


GENERAL. 

It is a pleasure to record the fine relations existirg between the Company and its employees. While there are now 
pending requests of trairmen and switchmen for increases in ecmpersation on all Western railroads, these requests are being 
discussed in the most friendly spirit by representatives cf the Railway Companies and the k mployees’ Organizations. % 4 

We have submitted in previous years a comparison cf certain selected statistics, and, for your information, we add the 
1925 figures: 


1912. 1922. 192%. 1924. ~ 1925. 
Perret SURI ONT I i ne een 18.969 95.944 29 669 30.541 31 868 
gemma ainda nape afield aie pete a etet elas GaN LA TIA 242.4 256.39 251.96 255.96 248. 
EOS EO So ia iano adalat ateciegs tet iar ap ys ieee tena tee ar 572,340 819,416 923.328 72.831 985,632 


Freight Service 


EE er eee ene ee a ee 25.8 30.7 42.5 34.8 36.5 
on Ug PSRs seegepngatat aaa teenporn a nGRF Sete iat aps 810 1,161 1,185 1,248 1,319 
I Re 348 455 479 591 514 
4 RU 8 pee niiaibeerneceis guested ae ea arate 21.2 21.8 21.7 2 
ou ee "OO ee eben hare eens 2.016 2.540 2,88! 2.998 3.038 
Per cent loaded of total car miles_______ RE Pee Sy Saleh, LAE IN A RCRA SP eae. eee 72 69.9 66.4 66.5 65.9 
Per cent east-bound of total loaded car miles..._.__._...................eeeeeee 14.9 55.6 54.4 50.57 63. 
per ent enst-bound of total car mille... ....«o.~«..<.co<cccacccccuncnueuéenuce 48.9 497 48.2 45 69 149.2} 
I 24 29.2 30.6 29.1 30.3 
Pounds of coal per 1,000 gross ton miles (excluding locomotive and tenders)... .-- *286 207 214 193) 179 
Passenger Serrice— 
ag Fe eee ee i 5.4 5.9 5.8 5.9 6.3 
Ratio of passenger train to freight train mileage____........---.-.----oe0eeececee 109.51 99.95 88.25 91.33 93.08 
AN gee ie ereeneetaas 51.2 55.5 56.0] 52.0] 50.6 
Number revenue passengers per passenger car............................2.eeee 13.5 14.0 l 13.0 12.0 
a *2,051 1,975 2,0574 1 1,726 


* Based on year ended June 30 1912. 
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These figures indicate that the Rock Island System as a transportation machine is continually improving in efficiency, 
and we feel that we are beginning to realize the results of our careful management since Federal control. 
The outstanding need of the property is an increase in freight rates, and this matter is in the hands of the Inter-State 


Commerce Commission. 


With deep regret announcement is made of the death of two of the Company’s most valued officers: _ 
Stanley H. Johnson, Vice-President and Freight Traffic Manager, died February 15, 1926, after a continuous service 


with the Company since June 1 1902. 


W. J. Tollerton, General Superintendent Motive Power, died March 3 1926, after a continuous service with the 


Company since July 1 1906. 


Each of these men was recognized as a leader in his field, and enjoyed to an unusual degree the confidence and respect 


of his associates and of the transportation world. 


We cheerfully acknowledge the faithful and loyal service of the officers and employees; and again urge you as stock- 


holders to take an active interest in the affairs of the Company and in matters pertaining to railroads in general. 


We 


emphasize especially the importance of your continued interest in governmental activities which affect your properties. 
As we pointed out in the beginning, if rates could be so adjusted that we could realize the 534% which the law contemplates, 


your property would pay substantial dividends. 
By order of the Board of Directors. 


Respectfully submitted. 


CHARLES HAYDEN, Chairman of the Board. 





Telephone Franklin 0976 


New York Minneapolis 
Chicago Los Angeles 
Cleveland Atlanta 


St. Louis 
Resident Partners 
Cc. R. Whitworth, A.C.A. C.P.A. 
R.C. Brown, C.A. C.P.A. 
Members American lustitute of Accountants 


Chicago 


J. E. GORMAN, President. 


Cable Address ‘‘Retexo." 


TOUCHE, NIVEN & CO, 
Public Accountants 
10 South La Salle Street 


AUDITORS’ CERTIFICATE 

We have audited the books and accounts of The Chicago Rock Island and Pacific Railway Company and Subsidiary 
Companies for the year ended December 31 1925, and certify that the annexed balance sheet and relative income and profit 
and loss accounts are in accordance therewith and exhibit, in our opinion, a true and correct view of the financial position of 
the Company at the date stated and of the operations of the System for the year then ended. 


TOUCHE, NIVEN & CO., Public Accountants. 





ROCK ISLAND LINES 
1—INCOME ACCOUNT 
YEAR ENDED DECEMBER 31 1925 COMPARED WITH PREVIOUS YEAR. 
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Increase. Decrease. 
1925 1924. Per Per 
Amount. Cent. Amount. Cent 
Operating Revenues: 
I eee $95.923.397 91) $95.185.730 29 $737 .667 62 | ee ee |e 
RRR EP DON LE LIEGE CELE NEEL DEEL Fl | EE PEixsccccwcsnckedl atcene $1,529.414 97 5.91 
ODI LE EE IPE EEE: 2.515.758 31 AY |) ea eae 60,931 86 2.36 
ELE EDELSTEIN ALE LE CN 3.649.875 18 3.409,277 42 240.597 76 fesse Bees 
Other transportation revenue__............ ..- 1.786.406 10 1,756,728 17 29 677 93 RES Beare as: 
Dining and buffet car revenue 817.824 9S 707.012 24 4 2. ¢, Zi ° 2 iiineabegepaee etait 
EE OE ae 1,633,351 94 1,359,027 14 ce F 9, Be. See pee! 
Total railway operating revenuc._.............-....-.--- $130,683 ,246 15/$130.880,512 13]..............] .....- $197,265 98 15 
Operating expenses: 
Maintenance of way and structures_____.._.__....-.....-.-.. $15,622,835 30) $15.086,.588 64) $536,246 66 fF ee San 
ET EEE ae 28,271,704 58| 27,947,079 99) 334,624 59 i. etait peed 
a a i 2,941,241 91 2.629.400 49 311,931 42 of SRE | peeierjene 
pS GRE ARLE RIT ES AI NE EN A RN eo UF Dl RE. 8 eee Fer $1,912,631 71 3.69 
tn oe Oe ee ee a eee nasa mee 1,152,291 85 943.262 57 PPM Pci tcaccksonaaddl etebee 
Ri i RES I SAR 2 EERE IN eA ee EC OE ne IE 3.754.780 58 3,601,701 26 153,079 32 C—O RE sae Pie 
Transportation for investment—Cr._._.........-.------.-..-.- 841,988.50 SPREE ensetadsnasasl acceee 69.439 90 8.99 
Total railway operating expenses. ..............-.--..... $100,769,485 94/$101,206,546 28)..............] .....- $437 060 34 43 
Wet revenue from railway operations.......................-....- $29,913,760 21) $29,673,965 85 $239.794 36 ee, ae 
ST I ne eo ei ee bebiahe timadamiad 7,037,770 80 6,571,087 16 466,683 64 ilu scthebiiatindand iE (rae 
Se SNL. «. oon pence neasadaeendeumacennt 76,044 26 56,722 20 Js 3. £2? See Seco 
es See Ges EOE. ccactdteccaccescncceccess $22,799,945 15| PO Oe SN Kacerrcbanneedl eeenen $246,211 34 1.07 
Other Income: 
Rent from equipment (other than freight cars) ........______- $296.393.51 ea ee $9,555.86 3.12 
a es euler esti aie fe 548,817.12 8 8 ea Pore 40,140.69 6.82 
rn rr en nad cee dca eeeeteabanes mans 196,052.27 192,011.70 $4,040.57 a reas een 
Ey en oo en aes mecibin aided waded 34,763.61 34,392.82 370.79 5 REDRESS! eer 
rs otktbndnindtaneceusnddehdhestcnunenns 1,001,916.31 365,161.23) G06. 1CODG) 176. SE wc cscscnccece] cocces 
EL ENP L ONT RD Oe $2,077,942.82| $1,486,472.93| $591,469.89] 39.79|........______] _____- 
ED Ga, iciabeibinaimeaanate ative nate tieivecnamerniiaaimerd $24,877 887.97) $24,532,629.42 $345,258.55 Fema 2 Pend 
Deductions from income (excepting interest): 
Hire of freight cars—debit balance. _._.........-...-.2.2-. ee fF Ff Bee: FOF ee eee $430,068 75| 11.44 
Rent for equipment (other than freight cars).................. 404,794 44) I Ci kigat camaaal eS Pee 159,786 09} 28.30 
PD PE PON bk bnceccdeascdudconcsncasceucsesebenncan 1,985,554.29| 1,904,401.48 $81,152.81 Dall.  cacskaetaeekabeawaie 
I re a a 4,210.73) 4,015.34 195.39 GEL «adebbodaeedtea sd 
IE MAINTE, a ceseesawesenabantn aaiteshnasmmansaueneueisl 172:733.94| MERE accsacsauamaeonwan 93,097.05) 35.02 
 . « witkstnnmabannarmensbeemnmanmaamuianink 154 832.99) 169,292.75 ress) eas 14,459.76 8.54 
Dill akhednabedese ct sehetdeeheshethemmeaelaesenaneee $6,050,549.34| $6,666 ,612.79) seacsesescesiooesee $616,063.45 9.24 
Balance before deduction of interest................-.-.._-- $18,827 ,338.63) $17 866,016.63 $961,322.00 ee Se, 
Interest“on bonds and long term notes___._.__..____...______.. $10,225,618.14| $9,959.767.39 $265,850.75 . ee =e 
Interest on cqulpment I naa wy dia aed en Seiad dea 1,009,294 .93 860,312.58 ft 1 2 Freee magna 
Interest on bills payable and accounts___................____- 626,293 .37| 210,715.69) CMTE ROUGE wtdnceesssadlnnsace 
RIN Deion cer cnecemibinuuiatncecsssanneddand $11,861,206.44| $11,030.795.66] $830,410.78] 7.53) ----.----.-_]--___- 
Balance of income (available for dividends)... .............___- $6,966, 132.19) $6,835,220.97 $130,911.22 ae See 
Dividen | > = 
OSLER AA ANAL TRALEE AAT EE Bf eee EES! cae Seen 
Ta on. chucsie theese nasendeannmesuninninabneuden 1,507 ,638.00) FS aa, MRM ETS S OSE =o 
Oa ea Oe amo a Oe eT” ee FP eee Gee Gareereer kar <a 
Balance surplus (carried to profit and ioss)...............-..-- $3,398,947.19| $3,268,035.97 $130,911.22) 4.01) -..........- eaidibih 
fF ye Re re ceeR Ee eepaas 4.54 4.36 18 Dally duniiiamhoeiene Nie ditties 
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2—-PROFIT AND LOSS 








































































































Credit balance, December 31 1924_-_-_-.. — San sles sdb Salo eA . Se x-2257-2-7, $19,833,795.70 
Surplus, after dividends for year ended December 3] 1025--.-.----.--- 5 are : Ss se ae eee $3 398.947 19 
Profit and loss on property and securities sold _. . TE ee née tertassédeensnsbenennenet $1,834.94 
Sundry credit adjustments, etc., not affecting current fiscal year--_ _- ia aad Dae eae 52,591.00 
Less $3 ,533 373.13 
Depreciation on: —_ a 
Tracks removed. - tte mn a a Feet meee ‘s ‘ ey $77,614.15 
Structures sold, removed and destroyed I a ee ee et §1 44 55 
Equipment sold, dismantled and destroyed I NEE RR RTE eee Re ee — ‘ ‘ aati 567 612 53 
Property abandoned—Davenport-Stockton and Winnfield-Packton Lines_ -- ~~ -- etaarel nkiaae 251,750.47 
Discount on funded securities sold -- ‘ PE ee EOE ALIN 7 298 .440.00 
Expenses in connection with issuance of funded securities__...........-.-.----- = stanwae 17,498.99 
Galveston Terminal Ry.—Advances and taxes._......-..---- ee ets . —- 39,293.73 
Kankakee & Seneca Ry.—Deficit from operation, etc., since 1912-_- ; einnecenes 95,043.21 
Pueblo Union Depot & RR. Co.—Relinquishment of proprietary interest- _ - wanada 16,829.75 
Sundry debit adjustments, etc., not affecting current fiscal year -- - ‘ nae ; 670,090.12 2,116,007.50 1,417,365.63 
Credit balance, December 31 1925..............----.-- (ebtbesbbhonewaranee eee ouneencenone shesiweniene $21,251.161.33 
ROCK ISLAND LINES 
3—CONDENSED GENERAL BALANCE SHEET. 
DECEMBER 31 1925 AND COMPARISON WITH PREVIOUS YEAR. 
ASSETS. 1925 1924. Increase. Decrease. 
Investments " mae | 
Investment in road and equipment (see page 17, pamphlet report) _ _- _.------/|$409,703,663.01/$398,576,427.04| $11,127,.235.97).............. 
Improvements on leased railway property (see page 18, pamphlet report 524,661.10 493,819.05 30,842.05) ..--- 2 aa 
Miscellaneous physical property (see page 33, pamphlet report)... _.--~- 2,467 580.94 At Ok, OF ere $688,208.70 
Investments in affiliated companies (see pages 4] and 32 in pamphlet report) 
Stocks eee akias sa a i Ti Sarnia a ale 2 é ead , “ a 2,295,625 .26 2,277 ,214.89 > | ae 
Bonds kia ee é ro ee ee a eotie Pr 5,915,951.48 NE EE EE 71,000.00 
Notes and advances a a 4,944,401.05 Te &. 5 | er Pe 156,308.50 
Other investments (see page 32, pamphlet report) | 
Stocks _ sai a weet 5 as aad eat dace tie hae inte cB : 564.00 74.50) 489.50} ....- eet 
Bonds. — eT > Bedi eee Sa cme 16,266.24 61,100.00)... i . 14,833.76 
Notes and advances 7 a a a 121,456.44 108,135.60) CR. ba aren 
Total investments - - eilaraceae sess eal ascends 5 iin iin _$431,020,069.52 $420,760,221.84| $10.259,847.68)__._____- ete 
Current Assets: | 
Cash whinge as NN Re abana ee og nh - $4,812,061 .26| $6,763,407 04) .cccccccccec- $951,386.08 
Special deposits ; i vata atria eh dis din toh tee aera Bt ae 1,435,410.30 4,928 ,988.44 ee 3,493,578.14 
Loans and bills receivable piv ae ius pasab aa See ; 3,489.01 272.442.49) _.- ‘ a aie 265,943.48 
Traffic and car service balances receivable 7 ere San 1,272,002.12 1,144,288.44 fsa) Spee 
Net balance receivable from agents and conductors bhai Gee ié aoa §94.571.15 $65,374.76) 28,197.39). -- Pe 
Miscellaneous accounts receivable... ._-_- : aa x ae . 3,579,800 .52 AUR *) | 702.105.00 
Material and supplies- ; Saubal —_ a a = ho A 11,404,616.13; 11,552,980.56/_...-.- 148 464.43 
Interest and dividends receivable e 207 .036.41 64 978.55 142,057.76) - - ae aes 
Rents receivable . See > —— : 29,242.99 36.1343.81). 6,890.82 
Other current assets — — — . tae seed =e NPE So a sad _ 13,254,890.10 671,461.17 +k 8. | a 
ey Geen NOEL... 2 nhaccuovc Gada ousdsududeseensel bane chentawnenane $36,891,109.69| $29.581.979 88) fF Ft re 
Deferred Assets: | 
er SO I, a baba ee eee shh ads a 6ES AR d a eee ee — $42,813.79 $38,801.53 CF 7k = 
Other deferred assets - — — ~~ - a Er ae eet 38,486.61) GUchU naa acdc a ceens $24,621.21 
ee I Gi iabata cactodkbnseksagsnesdaanes ee eee $81,300.40) $101 909.35) i eae fds suc a aioe ca | 20,608.95 
Unadjusted Debits: | 
Kents and insurance premiums paid in advance.__-- ~~ oe eee aal $39,211.34 $17,190.59) 922.020.75)..<«-- ao 
Ne ee a ee eee idmaeamne oe , --- Ga fh = $517,977.63 
ee Oe on ean ei abehae ee bmne eee edtinnen 1,747 041.46} 1 667,214.34) PEE th datecetabuonas 
Securities issued or assumed- 1925. 1924. | 
Unpledged (see page 42, pamphlet report)_._.$14,524,477.50 $11,527,477.50 | 
Securities issued or assumed- 
Pledged (see page 42, pamphlet report)..._. 47,567,000.00 47 ,567 ,000.00 | | 
Total unadjusted debits. __.____.--- cecweeas phone $1,786,252.80| $2,202,382 .56]........-- ---| $416,129.76 
Grand total 7 AR 2 eee Gee ; ; ; $469 ,778,732.41|$452.646,493.63|) $17,132,238.78)_......-.- 3 
LIABILITIES 
Stock } 
Capital Stock: | 
7% Preferred..... a I a a atl a ee a : $29,422,189 00) $29,422,189 00) cceiheeal  »nexpeasGen 
SSS, Peele Gaccavsesanees I aE sn intieaa te aries . 25,127,500 Of 26.127.300 00 =—s— wn wee aaa daaddmiadne 
Common... i PR IR a ERR TE i aa : - 75,000,000 Of 75,000,000 OU; ste e- a 
TO. caenad ones a ee wa ai is a ee Ee os a 8 ..-----|$129,549,489 06/3$129,549,.489 00) couenwEe — 
Less held in treasury. Common. (See page 32 pamphlet report) ......----- 517,477 5U ee eo [ ewww wenene 
Total outstanding in hands of the public...........-..-.---.-...-- .--|$129,032,011 50)3129.032,011 50) -.-..-.- i he ee 
Funded Debt: 
Funded debt unmatured. (See page 20 pamphlet report)_..........---.--- ..-|$326,948,815 00/$316,245,062 80) $10,703,752 20) = - +. -- 
Less held in treasury. (See page 32 pamphlet report).........--...---------- | 61,574,000 00) 58,577,000 V0| nee. esssdssnane 
Total outstanding in hands of the public. ............-.--.----------- |$265,374,815 00) $257 ,668,062 80 Bi ctOetee BH - waeoecares 
Non-negotiable debt to affiliated companies. (See page 30 pamphlet report) ---_| 62,100 OO G6,700 30 swt eecctee 2,658 15 
pe Ee er et '$265,436,915 00 $257 732,820 95) 7,704,00405) .....-....- 
TORRE GRE Ta 6 onc Ka candcccswsccnceceusdsacasnasessenessecs |$394 468,926 50/$386 764,832 45) Dee ee Se ss Hae weds 
Current Liabilities: 
Loans and bills payable. (See page 30 pamphlet report)............-.--------- $1,584,499 92) -..... assent GASEGHee TH 8 eecwscenss 
Traffic and car service balances payable.................-.----------------- 1,662,875 14) $1,598,849 31 G6 Hee Gel 2s ecensecees 
es ee ee es «ng noeteeebseeshescenononscneoos 10,032,796 O1 8,168,151 41 1,864,644 60) #£=-......--. 
Miscellaneous accounts payaslo IL LLL TL AEE LEAL ERE OR, 275,343 46 Se 2 8 86=—s_ s aon $27,897 85 
I i he een eta aeee der seunees | 1,177,595 92 Be 8 ere 7 447,90 
Dividends matured unpald ... . .....ccccccccccccccccccccccssccccccencccscces: 4,944 75 4,524 75 42000; s_ +--+ --- =e 
Es Ge HED Ps hocc ccnccccctscccousecesssasossssesossesosese 183,000 00 178,000 00 5,000 00 Seseccosce 
Unmnatured interest 90cPued . « «onc cc cccccccccccccncccccctocccscscccescooess 2,058,104 87 1,974,162 03 83,942 84 escecccces 
Unmatured rents accrued - - . - - - dsddadeucmmbssssisbadscnanes Sasoesesescuces 517,338 34 622,976 44, ...---..-- 105,638 10 
ee Ne in ta inckcnctgadddansddbeetadap debsdebsuansateonesun 855,272 34 Cee Chl wut esnewes 97,315 47 
ee Ce Gin ddd dc cccncccccusenncaddesseesesartsapeseces $18,351,770 75) $14,987,536 88 $3,364,233 87} .........- 
Deferred Liabilities: 
ST SD SIS, 8 «on dad emeusde emee sede eetansiaseapesueuns $90,576 68) $106,018 15) -....-.---- $15,441 47 
ee Gs Ps cock ndnebéccduchdsccdsdsadentedestccneceus $90,576 68) $106,018 15} eccecceses $15,441 47 
De SS | | 
Unadjusted Credits: - ital 
20 ec abtiddipieetnis pina deeeeeasaneeeseoseinnaett | $4,258,094 72) $4,091,111 30) $166,983 42) oaeennases 
I oe a a Rediaadiandaaanemennanadmbdinne Beso rorten | FB encnnamnatinee | $307,145 46 
Accresd Gopreciation—Taminmens.. oo oo co ccccccccccececccccencescecescocecs= | 25,119,764 01) 22,342,982 87 2,476,781 14, = — 6 ee eee 
I ns ee ee eae eehexeseet 5,536,977 40 3,599,521 61) 1,937 ,455 7 9) as aces iia 
—— ee | _ — | 
Total unadjusted credits....______. oe le ar aie ae ee i ame andl | $34,914,836 13) $30,340,761 24) $4,574,074 89) = _-_..---.- 
Corporate Surplus: Se . 
Additions to property through income and surplus... ........---------------- 701,461 02 $613,549 21)  & ol na 
Profit and Loss: credit balance. (See page 13 pamphlet report)........------- | 21,251,161 33 19,833,795 70) wef) ia 
eS ee $21,952,622 35 $20,447,344 91) $1,505,277 3p eeescen 
quae — — — —EEEE —EEE | 
EE es rt etntie ee tcte on dade ebderdbddertaabensehéssonessen $469,778.732 41'$452,646,493 63) $17,132,238 78}  _.._..-... 
(See pages 33 and 34 pamphlet report for indirect obligations.) 
*Under the final decree in the receivership cause, $10,000,000 r cent. preferred stock was reserved to be issued in settlement of such claims as 


eix 
might be allowed by the Special Master. Up to December 31 1925, $127,300 of this stock had been issued. 


Note.—In stating the assets and liabilities of the companies forming the Rock Island Lines, the holdings of The Chicago Rock Island and Pacific 
Railway Com y in the bonds and capital stock of the auxiliary lines, together with loans between the various companies, have been eliminated 


from the liabilities and a like reduction made in the assets pertaining thereto; the figures shown, therefore, represent the book value of the assets and the 
liabilities without duplication. 
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ANNUAL REPORT-—-FOR THE YEAR ENDING DECEMBER 31 1925. 








New York, March 1st 1926. 
To the Stockholders of The Delaware Lackawanna and Western 
Railroad Company: 

The volume of freight traffic handled by the railroads of 
the country during the year 1925 exceeded that of any pre- 
vious year in the history of the business. 

While your company shared in the general railroad pros- 
perity, as evidenced Ly its gross earnings from all classes of 
traffic other than anthracite coal, its annual revenues from 
the latter source were seriously depleted by the cessation of 
anthracite mining operations, commencing September Ist 
and continuing throughout the remaining four months of 
the year. 

TRANSPORTATION REVENUES. 

No important transportation rate changes were made 
during the year 1925, and, although certain reductions in 
freight rates have recently been ordered by the Inter-State 
Commerce Commission, but not yet put into effect, the roads 
affected by these decisions have applied for a re-opening of 
the cases, and until the proposed changes are further devel- 
oped, their effect on the future revenues of your company 
eannot be definitely determined. 

Revenues from anthracite coal shipments were $5,518,872 
less than those of the previous year and the decrease is wholly 
attributable to the suspension of mining in the anthracite 
district during the last four months of the vear. 

Revenues from other freight increased $2,216,186, over 
the year 1924, due, in a large measure, to the great industrial 
activity that prevailed throughout the year, but an important 
feature in the excellent showing in this class of revenue is 
the suecess that attended special efforts made to secure other 
freight traffic to fill in the gap caused by the loss of the 


anthracite eoal traffie. Over one-half of the total inereas« 


in other freight traffic for the vear was earned in the last 
four mo! ths t} ere of. 

The revenue from the transportation of passengers was 
practically the same as in the preceding year, and, while a 
satisfactory and encouraging inerease in through passenger 
traffic was realized, local passenger revenue continued to 
decline due to the inercasing competition of paralleling bus 
lines and 1] se of private automobiles 

Revenue froin the trarsportatio of United States mail 
increased $44,522 over the previous year. 

Revenue from express shipments inereased $340,969 over 


the previous year. The recovery in this class of transporta- 
tion is particularly gratifying. 
The other 


sources were satisfactors 


revenues from transportation and incidental 


and indicate a steady growth. 


OPERATING 
\s shown in the detailed pages 17 to 20 
|jpamphlet report], the total cost of maintenance and opera- 
tion of your railroad property for the vear 1925 amounted to 
$62,390,610, a decrease, compared with the previous year, 
of $2,095,299. 
A general statement of the causes for the important in- 
creases and decreases is as follows: 


MAINTENANCE OF WAY AND STRUCTURES. 

The maintenance of fixed property during the year 1925 
amounted to $8,331,770, an excess over similar costs in the 
previous year of $586,050. 

The maintenance costs in 1925 included unusually heavy 
charges for retirement of property, replaced by new and im- 
proved facilities, such as relocation of main and yard tracks 
incident to the construction of additional tracks, the replace- 
ment of bridges and stations, and the elimination of grade 
crossings at various points. The charges of the character 
mentioned were materially greater than in the previous year. 

The cost of maintaining signals and interlockers was un- 
usually heavy during the year 1925, owing to large amounts 
expended for repairs and renewals of underground cables 
at various points on the system. 

Another item that contributed largely to the increased 
maintenance cost was the removal of snow and ice from road- 


EXPENSES. 


statement on 


way and station grounds during the winter of 1925, due to | 


the unfavorable weather conditions of that season. 





MAINTENANCE OF EQUIPMENT. 

The total cost of maintaining the company’s railroad and 
floating equipment during the year 1925 was $17,262,144, 
being $1,437,487, or 7.7%, less than in the preceding year, 
and $3,976,931, or 18.7%, less than similar costs in the year 
1923. 

In the latter part of 1924, your company acquired, jointly 
with the Lehigh Valley Railroad Company, a marine repair 
yard property, located at West New Brighton, Staten Island, 
consisting of three dry docks, with machine shops and other 
facilities necessary to carry on a floating equipment repair 
operation. 

The use of this jointly owned plant was commenced Sep- 
tember Ist 1924, and continued throughout the year 1925, 
with the result that a very substantial part of the repairs 
to the floating equipment of both companies was made there 
at costs materially less than wotld have been otherwise 
incurred, 

A considerable part of the reduction for the year 1925, of 
52°¢ in the cost of floating equipment repairs, may be prop- 
erly attributed to the success of this operation. 

Additions and Betterments to the plant have been made 
or were in process at the end of the year, including the in- 
stallation of a new dry dock of the latest design and capable 
of accommodating the larger units of equipment of the twe 
interested companies. This added facility will be ready for 
operation early in 1926. 


TRANSPORTATION EXPENSES. 

The total cost of transportation operations in the year 
1925 amounted to $32,707,287, a decrease compared with the 
previous year, of $1,384,430. 

The performance as a whole, as measured by engine and 
train mileage statistics, did not differ materially from that of 
the vear 1924, but there was a decided difference in the classes 
of freight traffic handled, owing to the substitution of gen- 
eral merchandise commodities for anthracite coal shipments 
of which latter practically no tonnage was available during 
last four months of the vear. 
This chang 


extent, 


the : 
in elass of traffic handled, to a considerable 
train and ear 


empty to loaded car mileage and other 


disturbed comparisons of average 


ladings, percentage of 
units of measurement of like character 
A The tal le 


is a substantial reduetion in the cost of fuel used for motive 


sportation costs 


feature in the comparison of trans] 
power purposes in road and yard service, and harbor terminal 
ope rations, avg egating $1,315,840, or 16.3%, less than in 
1924. While the greater part of this saving resulted from 
the prices at which fuel was purchased 
during the year, a very gratifying saving in quantities of 
coal used in all classes of service was realized through the 
adoption and putting into practice of methods by engine 
crews and locomotive shop employes, designed to effect 
economies in the use of fuel. 

It is believed that approximately $250,000 was saved 
through the special efforts in this direction, and as motive 
power fuel is by far the largest item, after wages, in trans- 
portation costs, the results obtained in the past year have 
been so encouraging that further organized efforts to pro- 
mote fuel economy are actively under way. 

The reduction of over 22° in the amount paid shippers for 
loss and damage to freight in transit indicates the progress 
that has been made through co-operative efforts on the part 
of the shippers and the railroad company to reduce these 
losses by more skillful refrigeration, careful packing, loading, 
routing and handling of perishable and breakable commodi- 
ties. 

The increase in cost of injuries to persons is entirely due 
to the most regrettable but unavoidable passenger train de- 
railment that occurred at Rockport, N. J., June 16, 1925. 
Had it not been for this unfortunate accident there would 
have been a material reduction in this ¢lass of expense. 


TAXES 

The aggregate assessments levied by Loeal, State and 
Federal taxing authorities 6n your company for the year 
1925. amounted to $6,832,653, equivalent to 8.17 cents of 
each dollar of gross transportation receipts, or 32 


reduced ave rape 


16 cents 











THE CH 


of each dollar of revenue remaining after payment of operat- 
ing expenses. 

The constantly increasing burden of railway taxation and 
the’consequent depletion of the amount available for return 
on invested capital is an expense that cannot be controlled 
by the individual managements of the carriers, but it is a 
matter of grave concern, not only to those responsible for 
the management of railroad property, but particularly to 
holders of railroad securities. 

It would seem that some concerted action should be taken 
by the bondholders and stockholders of the carriers to stem 
the rising tide of railroad taxes which, if continued, will mcst 
seriously affect the credit of the carriers and the value of 
railroad securities. 

The increase in tax assessments during the past eleven 
years, is indicated by the following: 


Total Tazes per Tazes per Dollar 
Calendar Taz Dollar of of Rev nue After 
Years— Assessments. Gross Revenue. Operating Erpenses. 

3 Cents. Cents. 
|) = 2.115,.333.84 4.72 12.42 
1916- 2.517 882.68 4.88 12.82 
1917 4.584.917.49 6.27 18.35 
1918. 3,922 .872.54 5.71 20.85 
1919. 5.159.802.72 7.18 32.74 
1920-.-_. 4.539.785.14 5.45 47.79 
1921. ‘ 4.979 .439.57 5.80 28.01 
1922. 4.894 466.10 6.56 44.72 
1923 § 995.697.51 6.80 32.02 
1924. 6.900. 101.85 7.96 31.92 
1925- 6.832 .652.72 8.17 32.16 


ADDITIONS AND BETTERMENTS., 

The charges for additions and betterments to the road ard 
equipment of your company and its leased lines, less credits 
for property retired during the year 1925, were $11,973,- 
150.22, a classified 
(Pamphlet Report.] 

Some of the principal projects that were either completed 
or upon which substantial expenditures were made during 
the year, are as follows: 


statement of which appears on page 22. 


ROAD. 

1. The construction of a new office building at Hoboken, 
N.J., for accommodation of the Pullman Company, and the 
Yard Office forces at that point, and a general rearrangement 
of passenger yard tracks to make space for and provice 
additional train sheds and tracks at the approach to the 
passenger terminal. 

2. Additional lands 
enlargement of freight 

3. Construction of new team delivery yard at Grove and 
18th Streets, Jersey City, N. J. 

4. Construction of a cut-off line, Kingsland, N. J. to 
Harrison, N. J., a distance of approximately seven miles, 
to facilitate and expedite freight movements between the 
Morristown and Boonton branches, and relieve existing con- 
gestion at the present junction located at the west end of 
the Bergen tunnel. (Seventy per cent completed.) 

5. New freight station and additional yard facilities a 
Passaic, N. J., made necessary by the growth of traffic at 
that point and the consequent inadequacy of the previously 
existing facilities. (Kighty per cent completed.) 

6. The addition of third and fourth tracks to the previ- 
ously existing two-track system, from Lincoln Park, N. J. 
to Boonton, N. J., involving the construction of two new 
bridges for the elimination of two grade crossings, the re- 
building of three bridges and a new shelter house at Towaco; 
also extension of station platforms at Towaco, Lineoln Park 
and Montville, and various track changes and relocations 
in connecting the new tracks with industrial sidings, ete. 

7. The addition of third and fourth tracks to the previ- 
ously existing two-track system between Lyndhurst, N. J., 
and Paterson Junction, N. J., involving the reconstruction 
of three bridges with new eastbound set out track and new 
freight tracks in Athenia Freight Yard; also track changes 
and relocations incident to connecting the new tracks with 
various industrial sidings. 

8. The elimination of a grade crossing at Delawanna 
Avenue, Delawanna, N. J., at which point there were built 
a new five-track reinforced concrete bridge; new passenger 
station and shelter house and platforms, and a new freight 
house and platforms, including the necessary track changes. 

9. Additional yard and terminal facilities, including new 
enginehouse, etc., at East Birmingham, N. Y., to facilitate 
the classification and movement of freight at this point, 
traffic having outgrown present terminal yard and engine- 
house. 

10. Construction of new bridge at Buffalo, N. Y., over 
the relocation channel of the Buffalo River, consisting of 
one Bascule span, 125 feet center to center of bearings, one 


acquired at Jersey City, N. 
and passenger yards. 
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span, 40 feet center to center, and one deck plate girder 
span, 116 feet 6 inches over all, on cylindrical concrete piers. 
This project was made necessary on account of the relo- 
cating and deepening of the channel of the Buffalo River and 
involves the abandonment of the three-span bridge over the 
old channel at that point. (Seventy per cent completed.) 

11. Elimination of grade crossing at Clinton Street, 
Buffalo, N. Y., which made necessary the raising of main 
tracks, sidings and interchange tracks in connection there- 
with; also the construction of an additional interchange 
track with the Pennsylvania Railroad, and the rearranging 
of industrial and other tracks located at that point. The 
cost of this elimination is to be borne jointly with veour com- 
pany by the Pennsylvania Railroad Co., the Lehigh Valley 
Railroad Co., and the City of Buffalo. (Eighty percent 
completed.) 

12. The construction of a new car repair shed at East 
3uffalo, N. Y., 105 feet by 690 feet, on concrete foundations, 
with steel columns and roof trusses, corrugated sidings and 
cement tile roof; mastic floor with concrete runways, build- 
ing to be equipped with acetylene and oxygen lines; also air 
and fire lines. The need for this car shed has been keenly 
felt for some time, as the facilities located at that point for 
making light repairs to freight equipment had become 
inadequate, and did not afford proper protection to the 
employes against adverse weather conditions. 

13. The installation of automatic train control, from 
Elmira, N. Y. to East Buffalo, N. Y., a distance of 141 
miles, made in compliance with Inters ate Commerce Com- 
mission orC n mission Order No. 13413. 

In connection with the above installation and in accord- 
ance with the same order, sixty-nine of the company’s engines 
were equipped with automatic train control appliances. 

14. In connection with the elimination of what is known 
as Gardiner’s grade crossing, west of Conklin, N. Y., a new 
overhead bridge was constructed, consisting of concrete 
abutments, with through truss superstructure and the 
necessary earth approaches. Approximately one-half of 
the cost of this improvement will be borne by the State 
of New York. 

15. The installation of a new dry dock at the West New 
Brighton Marine Repair Yard, the cost of which is shared in 
by the Lehigh Valley Railroad. (Ninety-five per cent 


completed.) 
EQUIPMENT. 


New equipment acquired and installed during the yea, 
1925, further details of which will be found on page 2lr 
Jpamphict repori] is as follows: 
3-Cylinder Mountain Type Passenger Locomotives 
All-steel Suburban Coaches 
All-steel Combination Cars. 

All-steel Express Cars. 
Steel Underframe Milk Cars. 
Steel Underframe 55-ton Box Cars. 


o 


50 
10 
30 
40 
1,000 


300 Steel Underframe Kefrizerators. 
25 Steel Underframe S-wheel Caboose Cars. 
11 Single Deck Steel Underframe 40-ton Stock Cars. 
5 Steel Underframe Locomotive Cranes—20-tons capacity. 
1 Steel Underframe Locomotive Crane—12 '4-tons capacity. 
2 New Car Floats. 
2 New Steel Tugs. (Delivered in January 1926.) 


AUTOMATIC TRAIN CONTROL. 


Under the provisions of Section twenty-six, of the Inter- 
state Commerce Act, and in compliance with Interstate 
Commerce Commission Order No. 13413, automatic train 
control has been installed from Elmira to East Buffalo, N. 
Y., a distance of 141 miles of road (double track). The 
system used is that known as the two-speed continuous 
inductive type, costing to December 31 1925, $556,028, of 
which $330,938 was expended in 1925, and $225,090 in 1924. 

As a result of suggestions made by the Commission’s 
engineers following a preliminary inspection of the installa- 
tion from Elmira to Bath, certain control features, not ori- 
ginally considered necessary, are now being added. 

A further order on your company has been issued by the 
Commission, requiring it to install automatic train control 
on a second full engine division. For this proposed ex- 
tension, the division from Scranton to Elmira, a distance 
of approximately 116 miles of road (double track), has 
been selected. In connection with the foregoing order 
a petition will be filed requesting relief from compliance 
with the provisions of the second order until a sufficient 
time has elapsed to afford a thorough try out, under opera- 
tion, of the effectiveness of the present installation. 


FINANCIAL. 
Refunding First Mortgage Bonds were authorized and 
issued, during the vear 1925, by certain of the leased lines, 
as follows: 


Oswego & Syracuse RR. Co. Ist and Refunding 5‘ 
gage Bonds of 1974 — 
Greene RR. Co. Ist and Refunding 


~ 
c 


Gold Mort- 
$1,193,000 


5° * Gold Mortgage Bonds 


of 1974_- re ‘ ‘ cipniaee.. diana e ae 207 ,000 
Valley RR. Co. Ist and Refunding 5% Gold Mortgage Bonds 
of 1974 epithe. Shteeweukn sauce bddabeeeawhbin 443 ,000 


The foregoing bonds were issued to refund past due 
issues purchased at maturity and held in the Treasury 
of your company and in reimbursement of expenditures for 
additions and betterments to the property of the above 
mentioned lessor companies. 

The Morris & Essex RR. Co., another of your company’s 
leased lines, authorized and executed a construction mort- 
_gage for 35 million dollars, due 1954 to 1987, to provide 

for the financing of expenditures for additions and better- 
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ments to its property, maile prior to the date of the “authori- 
zation and also for future anticipated expenditures of a 
similar character. 

Under this construction mortgage there were issued and 
delivered to your company, $11,582,000, in par value of 
5% bonds in partial payment of amounts due it for additions 
and betterments expenditures to date of issue. 


All of the above mentioned securities are in the treasury 
of your company. 


In connection with the liquidation of the Moore Timber | 
there were re- | 


Company, a subsidiary of your company, 
received in United States Government securities, cash and 
other assets, amounting to $2,292,924, of which $1,300,000 
was applied to the liquidation of its capital stock, held 
in the treasury of your company, and the balance was 
credited to dividend income. 

The Moore Timber Company was incorporated March 11 
1911 in the State of Florida, for the purpose of operating a 
yellow pine timber tract, and it continued its operations 
until Oct. 10 1919, at which time it disposed of its tangible 
property by sale. During the 


in the railroad and mining operations of your company. 
Having transferred all its assets to your company, legal 
action is now in process to terminate its corporate existence. 

With the exception of a temporary loan of $3,000,000, 


period of operation it, pro- | 
duced yellow pine lumber, which was practically all utilized | 


the additions and betterments expenditures made by your | 
company during the year were all paid for out of cash 
and liquid treasury assets. 

VALUATION. 

The Inter-State Commerce Commission has not yet 
served on your company the tentative valuation of your | 
property, as contemplated by Section 19-A of the Inter- 
State Commerce Act, but it has served, informally, upon the 


officers of your company 


, copies of its tentative Engineering, 
Land and 


Accounting reports, which have been carefully 
analyzed and statements of the objections thereto filed 
with the Commission’s Bureau of Valuation. It is ex- 
pected that informal conferences will be held with 
representatives of the Bureau relative to the objections 
that have been filed, at an early date. All necessary 
records for perpetuating the valuation from date of in- 
ventory are being currently compiled in accordance with 
the various orders of the 
relating thereto. 

The Management desires to record its appreciation of the 
loyal and efficient service rendered to the company by its 
officers and employees during the past year. 

Respectfully submitted by order of the Board of Managers. 

J. M. DAVIS, President. 
ACCOUNT FOR THE YEAR ENDING 


ANALYSIS OF INCOME 


DECEMBER 3lst 1925. 

To Taxes_ — ee Ee ee ee Pe ee $6 832,652.72 
Interest on Bonds_ - ee 2 ee oe ee — 5,856.00 
Rentals of Leased Roads: 

Morris & Essex RR ...$2,484,016.66 
Morris & Essex Extension RR____._.--- 8,840.00 
Newark & Bloomfield KR witb aiaiansine 96,000.00 
Passaic & Delaware RR___.....-...-- 5,552.50 
Passaic & Delaware Extension RR 4.000.00 
Warren RR . ‘ 174.790.00 
Lackawanna RR. Co. of New Jersey 430,000.00 
Oswego & Syracuse KR ‘ 168 .544.33 
Utica Chenango & Susquehanna Vall. Ry. 240,000.00 
Syracuse Binghamton & New York RR-- 300,000.00 
Greene RR 20,625.00 
New York Lackawanna & Western Ry_- 1,645,208.79 
Valley RR__- ie 55.958 .33 
Sussex RR 32,772.00 
Cayuga & Susque hanna RR- 54,600.00 
New York & Hoboken Ferry 422,650.00 
Rentals New York Piers 389,965.53 
————$—$—$——_———._ §,,533.523.14 
To Additions and Betterments__ ae ee 914,876.42 
* Operating Expenses -- -- ~~. 62,390,609 .66 
Rentals Joint Facilities—-Dr i 42,426.38 
Uncollectible Railway Revenues aoa ais 9,772.37 
Interest on Unfunded Debt 40,978.08 


Balance, being 


net income for the year, 
and Loss 


carried to Profit 
ea 13,515,318.12 


Inter-State Commerce Commission | 


the | 





INCOME ACCOUNT FOR ‘THE YEARS ENDED DECEMBER 31st 
1925 AND 1924. 


Increase (+) er 


























1925. 1924 Decrease (—). 
Revenues— $ 
From Transp. of Anth. Coal__17,757,553.74 23,576,425.27 —5,818,871.53 
From Transportation of Mdse_42,091,063.93 39,874.878.40 +2.216.185.53 
From Transp. of Passengers_ _13,628,672.96 13,600,454.02 + 28,218.94 
From Transportation of Mail. — 920,428.05 876,105.72 +44,322.33 
From Transporation of Express 1,983,339.12 1,642,369.76 +340,969.36 
From Transportation of Milk. 2,259,421.65 2,302,112.83 —42,691.18 
Other Revenue from Transp_- 3.47 8,925.37 3,365,152.84  +4113,772.53 
Incidental Revenue_ ---__--_-_- 1.515.651.63 —1.489,685.07 +25.966.56 
Total Revenue________- - - -83.635. 0: 56. 5.45 86,7 7 27.183.91 —3.092,127.46 
Erpenses— 
For Maintenance of Wiay and 
Structures 8,.331,770.49 7,.745,720.09 +586,050.40 
For Maintenance of Equipm’t_17,262,143. 93 18,699,630.45 —1,437,486.52 
For Traffic Expenses_________ 495,110.75  1,406,167.84 +88 ,942.91 
For Transportation Expenses. _32,707.386.79 34,091.817.09 —1,384.430.30 
For Miscellaneous Operations. 671 604.32 656,537.17 +15,067.15 
For General Expenses _ - - 1,989,772.39 1,924,509.70 +65,262.69 
For Transportation for Invest- 
I ME isicncncs ceaiisn we 67,179.01 38,473.55 + 28,705.46 
Total Expenses____74.60°% 62.390,609.66 64,485,.908.79 —2,095,.299.13 
Net Revenue from XW 
Operation . - -25.40% 21,244,446.79 22,241,275.12 —996,828.33 
Less Railway Tax Ace ruals. 6,832,652.72 6,900,101.85 —67 ,449.13 
Less Uncollectible Railway 
POON 6 vk 5 bec 9,772.37 12, 510.41 —2,738.04 
Railway Operating Inc ome_14,402,021.70 15,328.662.86  —926,.641.16 
Equipment Rents—Net Cr___ 388,173.75 451,706.90 —63 533.15 
| Joint Facility Rents—Net Cr- 143,802.91 145,591.99 —1,789.08 
Net Railway Oper. Income 14, 4.933. 998 8.36 15.925.961.75 991, 963. 39 
Non-operating Income— 
Income from Lease of Road_- 5,389.10 11,264.96 —5, 875.86 
Miscellaneous Rent Income 294,038.63 267,213.30 + 26,825.33 
Miscellaneous Non-operating 
| Physical Property - — -—- A 63,715.58 63 853.66 ~138.08 
Dividend Income___—---- _ 1,508,662.40 505,566.17 +1,003,096.23 
Income from Funded Securities 4,017,.897.97 4,050,105.21 —32,207 .24 
Income from Unfunded Securi- 
ties and Accounts- — — —- 151,962.71 229,446.77 -77 484.06 
Income from Sinking and Other 
Reserve Funds____-- cee 4,310.00 1,972.50 2,337.50 
Miscellaneous Income. — 30,577.01 10,916.87 +19" 660.14 
Total Non-operating Inc ome ~6,076,.555.40 5.140,339.44 ~~ +9 36,213.96 
Gross Income 21,010,551.76 21,066,301.19 —55,749.43 
Deductions from Gross Income 
Rent for Leased Roads ..- 6,633,523.14 6, 516.008. +217,618.11 
Interest on Funded Debt ‘ 5,856.00 §, 856 00 aa deaied — 
Interest on Unfunded Debt- 40,978.08 38": $77.31 -+-2,600.77 
Miscellaneous Income Charges 37,294.92 37,294.92 
Total Deductions from 
Gross Income_________-- 6.580,.357.22 6,397,433.26 +- 182,923.96 
S508 EROGUS.. « <ccecnneds ...14,430,194.54 14,668,867.93 -—238,673.39 
Disposition of Net Income 
Dividends Declared _ 1,821,.754.00 11,821,754.00 
Investm't in Physic al Property 23. 1.876. 42 569,808.15 (08.15 + 345,068.27 
Total Appropriations. — — ._- 12,736,630.42 12,391,562.15 ~ +345,.068.2 
| Surplus for year carried to 
Profit and Loss._- --- 1,693,564.12 2,277,305.78 —583,741.66 


$90,286.012.89 | 


by Ope rating Revenues 
Incidental Revenues 
Rentals Joint Facilities——C'r 
Income from Lease of Road 
Sundry Additions and Deductions ELIE Oe Oe 
‘ Miscellaneous Income from Other Sources: 
Hire of Equipment - 
Income from Unfunded 


__$82,119,404.82 
pate - 1,515.651.63 
iva: easy 186,229.29 


10,431.67 


Securities and 


Accounts ‘ pa 151,962.71 
Miscellaneous Rent Income ata 294,038.63 
Miscellaneous Non-ope rating Phy sical 
Property ae — 63,715.58 
Dividend Income 1,508 662.40 
Income from Funded Securities 4,017 897.97 
Miscellaneous Income 4,432.90 
Income from Sinking and Other Reserve 
Funds 4.310.00 
Coal Mining Accounts—Net Credit. 15,712.44 
- 6,448 ,906.38 
$90,286 ,012.89 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 
DECEMBER 3lst 1925. 
To Dividends (12% per annum)-_-__-_-- $10,132,932.00 
* Dividends (2 extra vis 1,688, 822.00 
jalance to Credit 
December General Balance Sheet 123,706,986.05 
a¥i « oe 
$155,528,740.05 
*¢ 
By Balance Brought Forward from December 1st 1924 $121,.826,406.68 
‘** Sundry Adjustments IS7.O015.25 
Net Income for Year ending December 31st 1925 13,515,318.12 
$135.528.740.05 


5,389.10 | 


OPERATING RESULTS AND STATISTICS FOR THE YEAR 
ENDING DECEMBER 3lst 1925. 


Increase(+-) or Per 


Freight Statistics— 1925 1924. Decrease(—). Cent. 
Freight Train Miles— 

Revenue 6,686,109 6. 653 343 +32,766 5 
Total Freight Train Miles 7,123,937 7061 ,078 +62,859 9 
Freight Locomotive 

Miles—Revenue _. 8,836,013 8,989,001 —152,988 1.7 
Total Freight Locomo- 

9,439,228 9,572,905 —133,677 1.4 
Loaded Freight Car 

Miles. 207 ,248,842 205,991,178 +1,257,664 6 
Total Freight Car Miles 305,097,647 308,178,955 3 ‘O81. 308 1.0 
Tons of Revenue Freight 

CNG. gc ctcne a 26,397 447 28,139,260 —1,741,813 6.2 
Tons of C ompany 

Freight Carried 3,189,137 2,964,740 +224,397 7.6 
Ton Miles of Revenue 

Preignt.....<« 4,587,676,567 4,809,172,405 221,495,838 4.6 
Ton Miles of Company 

Freight 425,074,131 329 gu 1.770 +95.302,361 28.9 
Net Ton Miles, All th 5,012,750,698 5,138,944,175 —126,193,477 2.5 
Gross Ton Miles (Car 

and contents) All Fr t 11,440,614,171 11,483,470.105 —42,855,934 4 
Average Revenue per Ton 

Mile | See 1.30 1.32 -02 1.5 
Average Distance Hauled 

per Ton (Miles) - : 173.79 170.91 +2.88 1.7 
Average Revenue Tons per 

Revenue Train Mile - - 686.15 722.82 36.67 5.1 
Average Revenue’ per 

Train Mile... 8.95 9.54 -59 6.2 
Average Gross Tons (Cars 

and Contents) per Reve- 

nue Locomotive Mile- 1,294.77 1,277.50 +17.27 1.4 
Average Gross Tons (Cars 

and Contents) aed Reve- 

nue Train Mile. : 1,711.10 1,725.97 14.87 3 
Average Net Tons per 

Revenue Train Mile _ - 749.73 772.39 22.66 2.9 
Average Tons per Loaded 

Car Mile naw nd 24.19 24.95 76 3.0 
Perce ntagé of Loaded to 

Total Car Miles__--.- = 67 .93 66.84 +1.09 1.6 

Passenger Statistics 
Passenger Train Miles 5,054,250 5,018,679 +35,571 7 

| Mail and Express Train 

Miles - - acts i 862,243 854,171 +8,072 9 
Total Passenger Train ni 

Miles 5,916,493 5,872,850 + 43,643 7 
Total Passenger Loco- 

motive Miles 6,356,309 6,321,670 34,639 5 
Passenger ‘Train Car 

Miles Sleeping, Par 

lor and Coach __- 24,778,933 24,186,811 +592,122 2.4 
Total Passenger Train 

Car Miles 15,726,969 44,135,881 +1,591,088 3.6 
Rev. Pz Asse nge rs Carried 29,237,690 28,918,623 +319,067 1.1 
Revenue Passengers Car- 

ried One Mile 670,929,835 660,825,635 +10,.104,200 1.5 
Average Rev. per Passen 

ger Mile (Cents 2.03 2.06 O03 1.5 
Average Distance per 

Passe nger Viles) 22.95 22.85 10 4 
Arerag Rerenue per 

Train Mile Passen 

yers Only 2.70 2.71 Ol 4 
Arerag Total Rerenu 

per Train Mil 3.21 $.17 +.04 1.3 
Averag Cars per Train 

Vile s s ~~ — 
Average Passengers pert 

Train Vil 134 132 +1 8 
irerage Passengers per " 

{ Vile 27 2 
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GENERAL BALANCE SHEET DECEMBER 3lst 1925 AND 1924. 
| 
| \Inerease or 
ASSE TS. 1925. } 1924. | Decrease. 
Investments | 
Investment in Road and Equipment: 
Be. Road ween nn een w wee nen n nese eee w emcee ecesccececcee- $48 889 .931.79 $47 .422.710.42 $1,467 221.37 
» & Equipment. bev ONES SESEOSESSEESEDOSOSO 3,632,2058.29 48 .379.676.48 5,252,.531.81 
Improvements on Leased Railway P rope Cea a Se ae 16 $91,264.38 15.968.761.44 22 502.94 
Miscellaneous Physical Property pee eneeecceesseusescccccusecssese 2,279.792.46 | 2.263 027.15 16,765.31 
Investments in Affiliated Companies | 
& Stocks. ___- ati pededbnssdeeshshsgnierakabanedeensdenen | 9,557,540.2 | 10.857.089.25 1,299,549.00 
be Bonds. ~~ ast , Swenseeseasee tbe edawen | 2.370.332 50 2.310.992.50 59,340.00 
“ah | SE eS ey epee Pee ener 3.824,709.95 4,053 .288 54 228,578.59 
3 MS os a 5 gs ws in hc Wi av oh wa snd Wedd tales at ip tht Mma ade a ted 2.127 6:38.64 | 2.447.020.27 319,381.63 
Other Investments 
Stock : oc ew cavsccescesececscesseseese ‘ 1,251 404.25 1,251,002.75 401.50 
Bonds. . ‘ . — sececccseseccesess -----| 103,790,673 .38 95.860.381.74 | 7,930.291.64 
Notes - - Ow ee ea ccc ese cece casceseseseesosceecesesesesooseses 699 935.86 } 4.803.874.11 4,103,928.25 
Advances. - . m bicntebhbenetiasawmas . és 6,651,447 .52 8.733,806.39 2 052,358. 87 
$251 496,879.27 |— ——§—$244.351,631.04 
Current Assets | | 
Cash - wa ann eee nn nn cee nnn nen eeeeeeseee- $3 153,118.24 | $2,262.162.18 | 890,956.06 
Loans and Bills Receivable Seer eT . ' ‘ 549.24 260.37 ISS BH 
Traffic and Car Service Balances Keceivable = — 1,215.381 .22 | 1.352.621 46 | 137,240.24 
Net Balances Keceivable from Agents and Conductors. i 936,585 54 9.47 .449.58 866.04 
Miscellaneous Accounts Receivable. . . . <<... een wenn oe ec occeccess 1.719.778.29 2.923.788 YS 1,204,010.69 
es OI DS 6 ww secu asccedvesenetaewtn ‘ 4.297 .273.94 | 4.871.979.1i | 574,705.17 
11,322,684.46|— ——_-__ 12,348 ,261.68 
Deferred Assets | 
Working Fund Advances. ---- “ ne re aee ‘ $31,289.65 | $32,812.66 1,523.01 
Insurance and Other Funds..............-.-- ie Hie wir i oe Ws eh J ia ine 102,019.50 47,019.50 55,000.00 
= 133,309.15) — - 79,832.16 
Unadjusted Debits 
Rents and Insurance Premiums Paid in Advance-_--_------ . $718.786.26 $724,488.83 5,702.57 
Other Unadjusted Debits a bmwe oaneenédé 656 .454.71 687 .716.47 31,331.7 
Securities Issued or Assumed U npledged - ee ye 3.058 ,300.00 | 3,058 ,300.00 
- 4 433, 470.97 |—_——__—_— 4.470 ,505.3¢ 
| $267 386. 243 85! $261.2 250.2 230 18 36. 136,113.67 
LIABILITIES. } 
Capital Stock | 
CRG: TRO 6 nae cascccnannts icken neuen $87 ,277 000.00 $87 .277 .000.00 
PEE Ge SUNN SEOs cadsnccddeonsedasatdasvatbancsea ‘ 70,720.00 70,720.00 
aecems : $87 347 ,720.00, ————_—_—_ $87 347,720.00 
Long Term Debt | | 
Funded Debt Unmatured ae ey ee baie $320,000.09 | $320, 000 00 
Non-Negotiable Debt to Affiliated C omp: anies__- . i noe 170,060.73 21: ;, +65 Ri) $43,572.07 
490 ,060.73|———— - = 533 ,633 .80 
Current Liabilities | | 
Loans and Bills Payable i — $4 .000 000.00 | 3,000.000.00 
Traffic and Car Service Balances Payable 2,085,.351.51 $3,.110.770.40 1. 025,419.09 
Audited Accounts and Wages Payable : 4,594 .687 34 4.719,753.95 125,066.61 
Miscellaneous Accounts Payabie. — - a Sicha aree ts . 10,760.19 9 397.69 1,362.41 
Interest Matured Unpaid - - . shes — ‘ 4,158.00 | 3.00:3.00 "135.00 
Pv DER, SNES 64 oncseckeddnnesssncsasseeedsaussauns 15.114.75 15.416.75 } 302.00 
Unmatured Dividends Declared. _............-.-.---.---.---------- 4 ,222.055.00 4.222.055 00 | 
Unmatured Rents Accrued - — . Subd Avecedeeniweee . 1 405,641.44 1.329.801.77 } 75,839.57 
Other Current Liabilities $tdOsth OSH aREDNEREER RADE AEEA 176,586.96 162.597 .32 14,189.64 
a 5,513,334.8( —_— . — 3.572.595 | 
Deferred Liabilities chateaaiataia £6.012.505.8 °| 
Other Deferred Liabilities - - ae Siow apeee 66.610.43 62.018.70' 4,591.73 
Unadjusted Credits | 
Tax Liability...--- = Sscess ----| $3,234,748.18 $3,804 .270.80 | $69,522.62 
Insurance and Casualty Reserves ss 556,546.26 490.517.89 66 028.37 
CRUE, THOM VO8 se 6a np eng we sonwunsasceesnss powse . . 612,652.06 } 76.602.16 12,950.10 
Accrued Depreciation—Equ:pment- —--. ~~ pie wares em sath ae hte 28 R18 714.09 | 97.424 BS1.16 1.39 *2 52.93 
Other Unadjusted Creduts-- ‘ " bO66660 0600 ‘ rT 1.694,1.8.25 | 1.158.759.98 535,378.27 
_ . - 34,366,798 .84 ———_-_——___ 2..955..031.99 
Corporate Surplus 
Additions to Property through Income and Surplus--- — | $5.894,833.00 $4,.952,823.13 942.009.87 
Profit and Loss—Credit Balance__.......-- Tehbedsabn’s ma 123,706,986 .05 _| 121,826,406.68 | 1.880.579.37 
| - 129,601,819 05 |———_————_ 26 779.229 81 
$267 486,343.85 $261 2450 230) 18 36,1 6. 113 67 
Figures in italics indicate decrease. 
Vulcan Detinning Co. he pel # dividesd, and $10,000,000 additional capital stock, on official notice of 
Calendar Years 1925. 1924 1923. 1922 issuance and payment, making the total amount applied for to date 
Sales - - - --- $2,946,081 $2,025,970 $2.056.289 $1.474.653 | $40,000,000 
Expenses, deprec., &c 2.551.241 1,761,192 1,854,404 1.301.130 On Feb. 10 1926 the directors declared a dividend of 20% payable in 
- “ 7 cou um m stock, to be issued on or about April 15 to stockholders of record 
Net oper. income $394,839 $262,778 $202,985 $173,524 | rch 25. The additional $10,000,000 capital stock was cffered at par 
Other income... - 38.149 27.415 30.90] 42.372 35 )) to stockholders of record March 25 1926 
- . on ian rhe Committee on Securities of the New York Stock Exchange on 
Total income een $432,988 $290 193 $2353 .886 $205.896 a 15 ruled that the capital stock of the company be quoted ex the 
Reserve for tax, &c___. 80.979 77.776 35.50% 50.964 “V stock dividend on April 15.—V. 122, p. 1801, 1755. 
Be ref. stock 304,36 214,35 69,36 42.541 
Divs. on pref. stoc! 04 358 14,358 l 355 a 10 Mw hite Rock Minera! Springs Co.—Larni"qs 
Surplus - $47.652 def.$1.941 $29,025 $112,592 iarl ended March 31 1926. _ 1925 
For the quarter ended Dec. 31 1925 sales, and increase in inventory Nev pt ifter deprec., Federal taxes, &c.....-.- $175,644 $205,449 
adjustments amounted to $1,037,434; net profits, after charges, deprecia 122. p. 1801, 1326 
tion and reserve for taxes, $108,747, as compared with $ 513 in preceding 
quarter and $68,861 in the corresponding qu ter of ty afi - , W 00 od Brothers Thresher Co., Des Moines, la.—Jonds 
Comparative Balance Sheet December él. ] Wa Natio! ial Ban] K, De 5s Moin es, are ole ring at 
, Asset . 1925 1924 Liabilities . 1925 1924 pr to yield trom 514% to 6° according to maturity, 
Nant & equipm’t.$1,220,146 $1,316,218) Preferred st kK. -.$1,500,000 $1,500,000 » " oe *¢ " } . 
Patents, lice DSCs, Preferred A stock. 19,400 919 400 | 5200,000 Is m ge. Oo Sel ial gold b nds. - , 
good-will, & . 4,361,637 4,407,569} Common stock... 2.000.000 2.000.000 Dated | March 15 1926, due serially March 15 1927 to 1936. Interest 
Cash... . 439,869 97,.213|Common A stock. 1.225.800 1 225 soy | Payable Mi. & S. at Des Moines Savings Bank & Trust Co., Des Moines 
U. 8. Government Accounts payable 154012 07 633 lowa Denom. $} 000, $500 and $100 c* Red. all or part on 60 days’ 
securities.....- 52,609 228,000 | Divs. payable, &e 90,726 66554 ae at a premium of }g of 1% for each year, or fraction thereof, that 
Acc’ts receivable... 262,255 206,041 | Res. for taxes, &c- 94,2 0 64,894 | Tey ds have to run to their fixed maturity. Des Moines Savings Bank & 
Advances ae 1.769 14,075 | Conting.& def.liab 2174.67 257.416 | rust (o., trustee. 
Inventoric« Beccces 605,845 307,277 | Surplus.......... 7s 26 ij 735.015 | Data From Letter of R. L. Wood, Secretary & Treasurer of Company 
; fr - ympany In 1899 Wood Brothers Steel Self-Feeder Co. was incorp 
Total. ....-.--$6,947,132 $6,867 292 Total. ..seee 947,132 $6867 202 1911 was re-incorp. as Wood Brothers Thresher Co Business is 
x Obligations pay: ible if and when dividends arré arages are paid upon | tl ‘ nufacture of small individual! threshers for sale to individual farmers 
the Pref. stock other than Pref. stock ‘‘A."’—\ 22, p- 1185. aE er groups of farmers ts pr ‘oducts are sold in 19 central and western 
. . ~ ’ » pw? s of the United States ar in all the Canadian prairie provinces. 
Wheeling Steel Corp. (& Subs. . ( onsola late a Ba ince | mpan sp ‘incipal plac e of business is Des Moines, lowa., oan it main- 
Sheet, Dec. 51 i branches in 8 central and western cities 
925. 1924 1925 1924 | ST e output of the company has increased from 33 threshers in 1911 to 
Assets $ $ Liabtluies— : $ ‘00 in 1925, and it is planned to produce 2 1) machines in 1926 The 
Land. bldgs., mach Pref. A stock 4.969 899 4.960.014 present plant of the company consists of a complete fabricating and as- 
equip, &c. a67,357,582 67,677,210/| P - $ stock 22 559.800 22.559.800 | Sembling plant covering over 2 acres of ground owned in fee in northeast 
Inv. in & adv. to Common stock. ..39,.470,594 39,444,477 | Ly \loines Compa has paceneces a new site immedia t¢ ly adjoining 
assoc., &C., COS 3,720,725 4,465,636 | I Mow ow debt out Des Moines, consisting of 160 acres ssr iw 1y rights-of-w ay, on which 
Cash with s. f. agts 254 . stunding- 27.914.500 29,027,000 ; it will erect a modern fireproof factory bi iildin covering an area of approxi- 
Inventories......2 6,011,573 23 905,296 | “s ortgage payable / 60.000 | Mately 5 acres When compieted this will “be ne of the most modern 
Adv. pay. on ore Notes pay: ble . 177.700 341.650 | threshing machine factories in the United States. It will have an annual 
contracts. ..... 454,978 668,077 F Accounts payable. 3.247.045 3.288.594 | Capacity of 4.000 threshers : ; 
Accis. & notes rec Accrued liabilities. 1,766,247 767,145 _ Earnings Earnings after deducting all expenses, including depreci 
less reserves... 7,369,043 6,102,496! Dividends payable 464,267 662.653 | tion available for interest and Federal taxes. for the 10 years ended ion 
Marketable securs. 613,398  612,960/ Res. forrelining &e 1,124,129 1,026,315 | 31 1925, averaged 4.93 times Maximum interest charges on this issue of 
Time certificates of Res for accidents bonds: for the 4 years ended Dec. 31 1925 averaged 9.25 times interest 
deposit... ..-.. 815,000 a & conting._.._. 3.851.196 4,235,897 | Charges, and for the yeare nded Dec. 31 1925.such earnings were $353,442, 
Cash in banks & on ee 7.789.837 5,772,011 | OF more than 19.6 times such interest charges. ; 
hand. .._. . 3,943,906 5,159,238 Purpose.—Proceeds are to be used to provide, in part, funds for the 
Deferred charges. . 3,038,755 3,554,642 construction of the new plant mentioned above. 
113.335.214112.145.556 113.335.214112,145,556 (F. W.) Woolworth Co.—Regular Quarterly Dividend.— 





a After deducting reserve for 
amounting to $19,797,467. 
The income account was published in V. 


White Motor Co.—Listing.— 


depreciation and exhaustion of minerals 


122, p. 1801. 


The New York Stock Exchange has authorized the listing of $5.099.09) 
additional capital stock, par $50 each, on official notice of issuance as a s.d0k 


The directors have declared a quarterly 
common stock, par $25, payable June 1 to holders of record May 1. On 
Jan. 13 last the company declared an extra dividend of $1 per share and 
increased the annual dividend rate on the common stock from $3 to $4 per 
annum. 

N. tf 


dividend of $1 per share on the 


, has been elected a director ,succeed- 





Seymour H. Knox of Buffalo, 
ing Walter P. Cook.—V. 122, p. 2076. 
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CENTRAL OF GEORGIA RAILWAY COMPANY 





THIRTY-FIRST ANNUAL 


REPORT—FOR THE 


YEAR ENDED DECEMBER 31 1925. 








Savannah, Georgia, March 10 1926. 
To the Stockholders: : 
The Board of Directors herewith submits the following 


report for the year ended December 31 1925: 
INCOME. 
A comparative condensed summary of the income account 
is stated below. Details are shown in Table 2: 
+ Invrease 











1925 1924. — Decrease. 
Average miles of road operated 1,920 38 1,920.64 —.26 
Operating revenues_________- 30.2 999 408 41 27.173,209.38 +3,056,199 03 
Operating expenses _ .737 481.61 21,071,050. 76 +1,666,430.85 
Excess of revenues over exp - “F-491,92 6.80 ~6.102,158.62 +1.389.768.18 
oo T.339.921.16 1,344.503.44 —4 582.28 
Uncollectible railway revenues 9 363.31 20 542.48 __—11,179 17 
| ee .. 1,349,284.47 1, aa 92 —15,761.45 
Operating income. - - - -- “6.142,642.33 —4,737.112.70 +1,405.529.63 
Equipment rents—Net debit__~ 582,052.03 Te? 58 + 453,204.45 
Joint facility rents—Net debit- 92,846.31 52,462 57 —s. 10 383.74 
a 674,598.34 181,310.15 +493 588.19 
Net railway operating income. 5.467.743 99 “4,555 .802.£ $911,941.44 
Non-operating income-_-._-..-- 1,122.079.13 1,038 035. = 3S 84.043 80 
Gross income. -_-__- __ 6,589,.823.12  5,593.837 +995 .985.24 
Deductions from gross income. 3,484.709.74 3 oer 544 02 2 _ +127 165.72 
ee ee 3.105.113.38 2,256,293.50 +868,819.52 


TRANSPORTATION OPERATIONS 
The following statement shows increases and decreases 
in operating revenues and expenses, and other items affect 
ing “Net Railway Operating Income.” Details are shown 
in Table 2: 


+ Invrease 





1925. 1924. — Decrease 

Railway Operating Revenues 3 3 $ 
Freight ..... .-21,452,533.16 19,375,562.31 +2.076,970.85 
Passenger... - 6,099 378.39 5, 378, 2G2 55 +721.085 84 
| Se agge 1&2 ,.096.17 900 .516.74 —18 450.57 
Express... . 926,496.14 rial 000.00 +-155.496.14 
Other passenger train 121,005.84 226,360.45 —105,354.61 
Other transport ation _ - sud $70,323 95 343.879.0353 + 26,444.92 
Incidental and joint facility 777 574.76 577 568.30 + 200 006.46 

Total railway oper revenues 30,229,408.41 27,17: ,,209.38 +3,056,.199.03 


Railway Operating Expenses 


Maintenance of way and : 

structures. . - 4.663 ,221.41 4,201,129.18 +462 06 92 23 
Maintenance of equipment 5.191.128 81 4,866,691.16 +324 437.65 
Traffic_ - - 875.499.6069 S23 286.58 + §2.213.11 
Transportation ___ - 10,.970.861.05 10,148,.631.50 822,229.55 
Miscellaneous operations - 194 060.23 139,963.02 + 54,097.21 
General. 1.111,112.65 1,070,220.65 + 40,592.00 
Transport: ition for investment an 

—Credit....- ‘ 268,402.23 178,871.33 —89,530.90 
Total railway operating ex- ra e 
penses....- wecwe ne 22,431 481.61 21.071 ,050.76 1 666 450.85 

Net revenue from railway : 

operations. ;: ; 7.491.926. 80 6,102,.158.62 +1, 389,768.18 
Railway tax accruals 1,339,921 16 1,344,503.44 4,582.28 
Uncollectible railway revenues ¥ 365.41 " 20,542.45  —Il1,1/9 17 

= _.. 1.349,284.47 1,365,045.92 =: 15,761.45 
Railway operating income 6,142,642 33 4 737.112 70 + 1,405,529. 63 
Equipment rents—WNet debit 552,052.05 125,547.53 +453 ,204.4 
Joint facility rents—Net debit 92 846.51 52 462.57 10,483.74 

Total _- : ~~ 674,898.34 181 310.15 93,588.19 
Net railway operating ine vome. §,467,743.99 4,555,802.55 +911,941.44 

RAILWAY OPERATING REVENUES 

“Railway Operating Revenues” increased $6,056,109 05 
(11.25% ). “Freight Revenue” increased $2,076,970 85 | 
(10.72%). The tons of revenue freight carried one mile 
were 1,859,280,553, an increase of 227,652,225 ton miles 
(15.98%). The average revenue per ton Was $212, as com- 
pared with $218 for the previous year, and the average 
revenue per top mile was 1.15 cents, as compared with 1,19 
cents for the previous year. 


“Passenger Revenue’ increased $721,085 84 


(3.417% ) 


Revenue passengers carried one mile were 192,485.86), an 
increase of 21,602,204 (12.70%). Average revenue per pas- 
senger per mile was 3.17 cents, as Compared with 3.15 cents 
for the previous year. 


“Mail Revenue” decr 

“E-xpress Revenue” 

“Other Passenger 

dental” and “ 
(10.55% ). 

RAILWAY 

tailway Ope 

(7.919%). 


ased $18.45057 (3.69° 
increased $155,496 14 (20.17° 
Train,” “Other Transportation,” “Inci- 
Joint lFaci re increased $121,096 77 


Os 

y) 
O)}. 
lily 


. 


venues, 


OPERATING 


ating 


EXPENSES. 


Expenses” increased $1,666,430 85 


The increase of $462,092 23 (11.00%) in “Maintenance of 
Way and Structures” was due mainly to retirements and 


expenses in connection with 
mingham District: 


grade and line revision on Bi 
improvements at Fort Valley, Columbus 


and Albany, Ga.; extraordinary repairs due to January 
floods; charges in connection with rebuilding Atlanta Ter- 
minal train sheds; unusually heavy repairs to docks and 
wharves at Savannah, Ga.; increased maintenance due to 
increase in traffic, and increase in wages of common labor. 

The increase of $324,43765 (6.67%) in “Maintenance of | 
Equipment” was due to increase in force on account of in- | 


creased business and increase in rates of pay. 
Charles to “Maintenance of Equipment” for depreciation 


15 | 


During the year dividends Nos. 


| motives was 18.5 years, as compared with 18.6 for previous 
year. 
“Traffic” expenses increased $52,215 11 (6.3 
“Transportation” expenses increased $822,229 
due to increase in business handled 
“Miscellaneous Operations” 
due to the increase in number 
run. 
“General Expenses” increased $40,892 00 (3.82%). 


| “Transportation for Investment—Credit” increased $89,- 
| 530 90 


4%). 

55 (8.10%), 

and increase in wages. 

increased $54,097 21 (38.65%), 
of through passenger trains 


(50.05%), due to transportation in connection with 
| Birmingham grade revision and ballasting Savannah Dis- 
| trict 

RAILWAY TAX ACCRUALS. 


“Railway Tax Accruals” were $1,339,921 16, as compared 
with $1,544,503 44 last year, a decrease of $4,582 28 (0.349%). 
UNCOLLECTIBLE RAILWAY REYSNUES. 
“Unecollectible Railway ReverueS” amounted to $9 
as compared with $20,542 48 last year, 
17917 (54.42%). 
LQU IPMENT RENTS 
The increase of $453,204 45 (351.74%) in net rental paid 
for use of equipment is due chiefly to increase in traffic, 
which necessitated the use of more cars and increase in ton- 
nage of those commodities which require a higher percentage 


363 31, 
a decrease of $11,- 


NET DEBIT. 


of empty movement, 
JOINT FACILITY RENTS—NET DEBIT. 
“Joint Facility Rents—Net Debit” increased $40,383 74 


(76.98% ), due chiefly to credit in 1924 covering adjustment 
of Southern Railway Company's proportion of rental for 
facilities at Savannah, and to additional charge made in 
accounts for 1925 in anticipation of new contract with West- 
ern Railway of Alabama covering use of joint facilities at 
Montgomery. 
NON-OPERATING 
of $84,043 80 
mainly 


INCOME. 
(8.10%) in “Non-Operating 
to the following increases: 


The increase 
Income” is due 


Dividend from Atlantic Compress Company $30 500.00 
Dividend from Atlanta and West Point Railroad Company 
and The Western Railway of Alabama 6,885.00 
Dividend from Fruit Growers Express Company. 12, 540.00 
Interest during construction _ - i 97 448.00 
Offset in part by decrease in interest from special and other 
deposits... ...- a 81,944.00 


DEDUC “TIONS FROM 
The increase of $127,165 72 (3.799%) in “Deductions from 
Gross Income” is due mainly to the following increases: 


Interest on funded debt__-- $109,240.00 
Expenses of operation of Tybrisa 16,163.00 


LIN ANC I AL. 
The Balance Sheet, Table 4, reflects the 
coudition of your company at December 
pared with the previous year. 
CAPITAL STOCK AND FUNDED DEBT. 
CAPITAL STOCK, 

no changes in capital stock. 
FUNDED DEBT, 


G R OSS IN¢ ‘OME. 


general financial 
31 1925, as com- 


| There were 


$100,000 certificates of Equipment Trust “L”’ (final pay- 
ment) ; $660.00 certificates of Equipment Trust “N’; $194,- 
000 certificates of Equipment Trust “O”"; and $63,663 30 
note of Equipment Trust “1” matured and retired. 


$30,000 of Upper Cahaba Branch First Mortgage Bonds 
and $30,000 Greenville and Newnan Main Line First Mort- 


gage Bonds matured and were paid. 
payments on both issues. 


These were the final 


Central of Georgia Equipment Trust “P” for $1,410,000 
was issued March 1 1925 for approximately 75% of the cost 


‘ 


of 10 mikado type 500 ventilated box cars, 100 
| flat cars, 5 all-steel passenger coaches and one baggage and 
mail car; all of which were received and put in service dur- 
ing the year. The certificates mature in 15 equal annual 
installments, March 1 1926 to 1940, with interest at 444% 

| per annum, pas semi-annually. 

Central of ia Kquipment Trust “Q” for $3,840,000 

was issued November 1 1925 for approximately 75% of the 
of 10 central type locomotives, 5 mountain type locomo- 
tives and 1,927 ventilated box cars, of which 3 central type 
locomotives had been received at the close of the vear. The 
certificates mature in 15 equal annual installments, Novem- 
ber 1 1926-1940, with interest at 444% per annum, payable 
semi-annually. 


locomot i\ es, 


} 
able 
(;eorg 
, 
Cc 


cost 


OTHER INDEBTEDNESS. 

Non-negotiable debt to affiliated companies 
$249,020, increasing the amount to $750,000. 
has no floating debt. 


increased 
The company 
DIVIDENDS. 


ae) 


and 23 (total $1,200,- 


| 000) at the rate of 6 per cent per annum were declared and 


were $726,823 46, an increase of $3,31178 (.046%). The | 
average miles per serviceable locomotive were 35,582. an | 


increase of 1,969 miles (5.86%). The average age of loco- 


paid. 


ADDITIONS AND BETTERMENTS 











INDITURES. 


4a 


The net increase in investment in road and equipment and 
improvements on leased railway property was as follows: 
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GENERAL BALANCE SHEET DECEMBER 3lst 1925 AND 1924. 
a idalaii | Increase or 
ASSETS. 1925. } 1924. Decrease. 
Investments— 
Investment in Road and 
Load ; epnd dk ChaAARA ESO $48,889 .931.79 $47 .422.710.42 $1,467 221.37 
»PeE quipme Or ee oe ee aa ie ee as ce tebaen ee 53 632,208.29 48,379,.676.48 §,252,.531.81 
Improvements on Leased Railway P rope RCE FS Pee See Ie OR aT 16,391,264 .38 | 15,968,761.44 422,502.94 
DEORE FAVE. ETON a ncnenwndce escndccdsescessensesesnen 2.279.792.46 | 2.263.027 .15 16,765.31 
Investments in Affiliated Companies: | 
a Stocks... -- cit tvabdaTetshhets dba eaceh ab eawebs ae 9,557 540.25 | 10.857.089.25 1,299,549.00 
be. Bonds. . ~~ 4 a saneacr seis eeseee eecseseneuteve . 2,.370.332.50 2.310.992.50 59,340.00 
iD JUS 6S eusten made andes steed ec ctadsaedenwihebacesensasegbnas 3,824 ,709.95 4,053,288 54 228,578.59 
, Ne aE eS ee ne re ee 2.127 638.64 | 2,447 .020.27 319,381.63 
Other Investments 
DIT Cite... peal wh ca chpunbossiraatanbieeaeseentddiuswadsat 1,251,404.25 | _1,251,002.75 401.50 
Bonds. - - - - : . pnoceenasmeen cmBeeemndba | 103.790.673.438 95.860.381.74 7 .930.291.64 
cf  _aa beteasebaaase See ee 699,935 BH } 4 .8303.874.11 4, 103,038. 25 
Advances. .-.- ; Chend Chaka naeaee Rs ai = 6,651 447.52 } 8,733 ,806.39 2,052,358.87 
$251 496,879.27 | _——__—_——_—___$244..351 ,631.04 
Current Assets 
Cash_. st dine tira Sail diet in tet $3,153.118.24 $2,262.162.18 890,956.06 
Loans A SEES AGE IE REE = 549.23 260.37 | PRE KG 
Traffic and Car Service Balances Receivable. 1,215,381 .22 | 1,352,621 46 | 137,240.24 
Net Balances Keceivable from Agents and Conductors 946.584 54 | 937,449.58 866. 04 
Miscellaneous Accounts Receivable. .....--- a idk inal pt dir th 1,719,778.29 2.923.758 98 | 1,204,010.69 
Materials and Supplies-—----- ecoseesencs suseeses 4.297 .273.94 4.871.979.11 | 574,705.17 
- 11,322,684. 46| —— 12,348,261.68 
Deferred Assets 
Working Fund Advances. “ seated rthttwdene eee $31,289.65 | $32,812.66 1,523.01 
Insurance and Other Funds-- - See noose cess eeebeu Saeed 102,019.50 } 47,019.50 55,000.00 
- — 133,309.15 _———_ 79,832.16 
Unadjusted Debits 
Rents and Insurance Premiums Paid in Advance... ____-_--- acon $715,786.26 | $724,488.83 5,702.57 
G8 REE Sg A Ere ae peso ee Cae eee ee 656 .554.71 687 .716.47 31,331.76 
Securities Issued or Assumed U npledged dcébedeeResdaedeoebea ‘ 3,058 300.00 3,058,300.00 
. 4 433,470.97 |——__—_ 4,470,505 .30 
$267, . 386,,: 143 3.85) $261 ,.250,230.18|$6,136,113.67 
LIABILITIES. | 
Capital Stock | 
Common Stock . ‘ niin Stein “ $87 .277 .000.00 $87 ,.277.000.00 
Premium on Capit: i Ms wcidtendusevescubeseasorsauienanes — 70,720.00 70,720.00 
—— . $87 ,347 ,720.00|—__—_-—_-—_ 887 ,347 ,720.00 
Long Term Debt 
an en ee ey eee en ae ee Nee $320,000.00 $320,000.00 
Non-Negotiable Debt to Affiliated Companies______...-.-.......___--| 170,060.73 213,643.80 $43,572.07 
— 490,060.73 —- — 533 ,633 .80 
Current Liabilities | | 
Loans and Bills Payable Sbendeseewesaun --} $3,000.000.00 2. 000, 000.00 
Traffic and Car Service Balances Payable ; redataeke ‘ | 2,085,351 .31 $3.110.770.40 1,025,419.09 
Audited Accounts and Wages Payable. a Ske in pec aha ai ae 4.594 68 4 4,.719.753.95 | oa 5 066.61 
DERCEIINMOOUR ADOCOUNES POFRRIGs <cccoctccscenccssescsese — 10 760 19 9.497 .69 1,362.41 
Interest Matured Unpaid — . . ote ecneuaeuses - 4,148.00 | 3,003.00 "135.00 
Dividends Matured U npaid - - - a ehe wt en ett 15.114.75 | 15.416.75 302.00 
Unmatured Dividends Declared. ...............-...-------------- 4,222 .055.00 | 4.222.055 00 | 
Unmatured Rents Accrued - - - Fahne WhO DESEREEEOEHESH ORME SE 1.405.641 .34 1,329,801 .77 75,839.57 
Other Current Liabilities— ~~ aoe see enebeseuseeesaneene | 176 586.96 162.597 .32 14,189.64 
— 5 513,334.80; ————_—______ 3,.572.595.! 
Deferred Liabilities— ee epetleiauad 2 
Other Deferred Liabilities. oe “ a pavansensucesceecs 66,610.43 62,018.70! 4,591.73 
Unadjusted Credits | | 
Tax Liability - - eT eT eT TT Tr nent $3 234,748.18 | $3,804.270.80 | §69,522.62 
Insurance and ¢ “asualty Reserves _ 556,546.26 490.517 .89 | 66 028.37 
Operating Keserves. - - - - --- - - - - 62,652.06 76,602.16 13,950.10 
Accrued Depreciation—Equipment............-...-- 28 RIS 714.09 | 97.424 &S] 16 | ] 293'8 32.93 
Other Unadjusted Credits. - sw eeneseccessuvaseoses . 1.694 ,.158.25 | 1,158.759.98 | '535.378.27 
; : — : 34,366,798 .84|——_—_—_—_——.. 32. 955.031..99 
Corporate Surplus 
Additions to Property through Income and Surplus-_-- £5.894,823.00 $4 952,823.13 942,009.87 
Profit and Loss—Credit Balance_ _ - wae eeeis 0 a ied _.1 123.706.986.05 21.826.406.68 1.880 579.37 
nem — 129,601,819 05|————— ——--—-- 126 479.2 
$267 i865, 343 85] $261 250. 230.18 36,136,.113.67 
Figures in italics indicate decrease. 
Vulcan Detinning Co.— kk port. dividend, and $10,000,000 additional capital stock, on official notice of 
Calendar Years 1925. 1924. 1923 1922 issuance and payment, making the total amount applied for to date 
Sales _ _ - _-- $2,946,081 $2,025,970 $2,056,289 $1.474.653 | 940,000,000 ; 
Expenses, deprec., &¢_. 2,551,241 1.761.192 1.853.304 1.301.130 | On Feb. 10 1926 the directors declared a dividend of 20% payable in 
4 : _ oan common stock, to be issued on or about April 15 to stockholders of record 
Net oper. income $394.8 $262.77 $202.985 $173,523 | March 25 The additional $10,000,000 capital stock was cffered at par 
Other income... - 8,149 27,415 30,901 32.372 | ‘320) to stockholders of record March 25 192 
—— cone —_ —_—e ihe Committee on Securities of the New York Stock Exchange on 
Total income - — $432,988 $290,193 $233,586 $205,896 \pril 13 ruled that the capital stock of the company be quoted ex the 
Reserve for tax, &c sO 97s ) 77,776 35.503 50.964 | <¥ stock dividend on April 15.— 22, p. 1801, 1755. 
Jivs. o pref. stock $04,458 214,358 69,35 2.5 | 
evs. 8 pees tn scan 160.555 42.540 | wv hite Rock Mineral Springs Co.—Larninqs 
Surplus . $47,652 def. $1.941 $29,025. $112,592 ended March 31 1926. 925 
For the quarter ended Dec. 31 1925 sales, and increase in inventory Ne t p re fit deprec., Federal taxes, &c......- $175,644 $205, 149 
adjustments amounted to $1,037,434; net profits, after charges, deprecia- | V. 122, | "18 M1, 1326 
tion and reserve for taxes, $108,747, as compared with $111,513 in preceding | f 
quarter and $68,861 in the corresponding qu urter of 1924.— ; 7” W ood srothers Thresher Co., Des Moines, Ia.—Bonds 
Comparative Balance Sheet December 31. Oj fe U ] Wa Nt itlol nal Bank Des Moines 3s, are oliering at 
Asset 1925 1924 Liabilit 1925 1924 prices to yield trom 544% to 6% , according to maturity, 
Plant & equipm’t.$1,220,146 $1,316,218) Preferred stock... .$1,500,000 $1,500,000 | S207) QO) | mitt i‘ rial gol bye | : 
Patents, licenses, | Preferred A stock 419,400 919 400 ’ VSS EAU Yo Serial gold bonds. 
good-will, &c_.. 4,361,637 4,407,569!) Common stock... 2,000,000 2,000,000 Dated March 15 1926, due serially March 15 1927 to 1936. Interest 
” - 439,869 297,213|Common A stock. 1.225.800 1 225'soo | P@Yable M. & 8S. at Des Moines Savings Bank & Trust Co., Des Moines 
U. 8. Government | Account payavie 154 012 07. 4 low 7 Denom >1 000 $ 0 and $100 c* ted. all or part on 60 days’ 
securities..... 52,609 228,000 | Divs. payable, &e 90.726 66.534 | BObice at a premium of }, of 1% for each year, or fraction thereof, that 
Acc’ts receivable... 262,255 206,041 | Res. for taxes, &e 04.250 64,894 bonds have to run to their fixed maturity. Des Moines Savings Bank & 
Advances.....-..- 4,769 14.975} Conting.& def. liab 174.676 257,416 | rust Co., trustee. ° 
Inventories...... 605,845 307.277 | Surplus.......... 733,266 735.615 | Data From Letter of R. L. Wood, Secretary & Treasurer of Company 
a so - Company In 189 19 Wood Brothers Steel Self-Feeder Co. was incorp 
Total.......--$6,947,132 $6,867,292 eta aaaan o--36,947,132 £6,867 292 | and in 1911 was re orp. as Wood Brothers Thresher Co Business is 
x Obligations payable if and whe n divide nds arre¢ arages are paid upon | the manufacture of sm ‘all individual! threshers for sale to individual! farmers 
the Pref. stock other than Pref. stock ‘A.’ \ p. 1185. | and groups of farmers Its products are sold in 19 central and western 
: ~ ’ } ’ Do? States of the United States and in all the Canadian prairie provinces. 
; Wheeling Steel Corp. (& Subs.). Consolidated Balance | Con any's principal place of business is Des Moines, lowa and it main- 
Sheet, Lr ol 1925 | ta branches in 5 ce tral ind western cities 
1925 1924. 1925. 1924 | rhe output of the — has increased from 35 aromers in 1911 to 
Assets $ $ Liabiluies— $ $ | 750 in 192 and it is planned to produce 2,500 machines in 1926 The 
Land. bidgs., mach Pref. A stock _. 4.969.899 4.960.014 | Present plant of the compa! iy consists of a complete fab ricating and as- 
equip, &c. a67,357,582 67,677,210 | Pref. B stock .22 559.800 22.559.800 sembling plant covering over 2 acres of ground owned in fee in northeast 
Inv. in & adv. to Common stock. ..39,470,594 39.444.477 | Des Moines. Company has purchased a new site immediately adjoining 
assoc., &c., cos. 3,720,725 4,465,636) Funded debt out Des Moines, consisting of 160 acres. less railway rights-of-way, on which 
Cash with s. f. agts 254 : | standing 27,914.500 29,027,000 | 't will erect a modern fireproof factory building covering an area of approxi- 
Inventories... ... 26,011,573 23,905,296 | Mortgage payable ate 60.000 | Mately 5 acres When comp eted this will be one of the most modern 
Adv. pay. on ore | Notes payable : 177.700 341.650 | threshing machine factories in the United States. It will have an annual 
contracts. ..... 54,978 668,077 | Accounts payable. 3.247.045 3.288.594 | Capacity of 4.000 threshers 
Accts. & notes rec., Accrued liabilities. 1,766,247 767.145 | .. Earnings - “I arnings after deducting all expenses, including deprecia- 
less reserves.... 7,369,043 6,102,496| Dividends payable 464,267 662.653 | tion, available for interest and Federal taxes, for the 10 years ended Dec 
Marketable securs. 613,398 612,960 | Res. for relining &e 1.124.129 1,026,315 | 3! 1925, averaged 4.93 times maximum interest charges on this issue of 
Time certificates of Res for accidents bonds: for the 4 years ended Dec. 31 1925 averaged 9.25 times interest 
deposit. 815,000 ee Oe & conting...... 3.851.196 4,235,897 | Charges, and for the year ended Dec. 311925.such earnings were $353,442, 
Cash in banks & on "| Ratagratagas 7.789.837 5,772,011 | OF more than 19.6 times such interest charges 
hand. . ..-- 3,943,906 5.159.238 Purpose.—Proceeds are to be used to provide, in part, funds for the 
Deferred charges. 3,038,755 3 554,642 construction of the new plant mentioned above. 
113. 335.214112.145. 556 113.335.214112,145,556 (F. W.) Woolworth Co.—Re gular Quarterly Divide nd. — 





a After deducting reserve for depreciation and exhaustion of minerals 
amounting to $19,797,467. 
The income account was published in V. 122, p. 1801. 


White Motor Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $5,099.09) 
additional capital stock, par $50 each, on official notice of issuance as a sok 





The direc 4. have declared a quarterly dividend of $1 
common stock, par $25, payable June 1 to holders of record May 1. On 
Jan. 13 last the company declared an extra dividend of $1 per share and 
increased the annual dividend rate on the common stock from $3 to $4 per 


annum. 
has been elected a director ,succeed- 


per share on the 


Seymour H. 
ing Walter P. Cook. 


Knox of Buffalo, N. Y., 
—V. 122, p. 207 6. 
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CENTRAL OF GEORGIA RAILWAY COMPANY 





THIRTY-FIRST ANNUAL 


REPORT—FOR 


THE YEAR ENDED DECEMBER 31 1925. 








Savannah, Georgia, March 10 1926. 
To the Stockholders: 
The Board of Directors herewith submits the following 


report for the year ended December 31 1925: 
INCOME. 
A comparative condensed summary of the income account 
is stated below. Details are shown in Table 2: 
+ Invrease 











motives was 18.5 years, as compared with 18.6 for previous 
year. 
“Traffie” expenses inc reased 
“Transportation” 


$62,218 (6. B49 Te Af 


11 


| due to increase in Rea acorn Sea ne and fi increase in wages. 


| aS compared with 


1925 1924. —Decrease. — 
Average miles of road operated l, 4220 38 i, 920.64 $ —.26 
Operating revenues________-_ 30,2: og” A408 41 27,17 “209 38 +3,.056.199.03 
Operating expenses - - _- .-- 22,737 481.61 21:07 i 050.76 +1,666, 430.85 
Excess of revenues over exp- “F-491.926 80 6,102,158.62 +1. 389,768.18 
Kbidihe patna “T,339.921.16 i 344,503.44 —4,582.28 
Uncollectible railway revenues 9.363.31 20,542.48 —i1. 179.17 
ae das Je “1 349,284 47 1 365,045.92 —15,761.45 
Operating income. - -- -__- -6,142,642.33 “4,737.112-70 +1,405,529.63 
Equipment rents—Net debit__ 582,052.03 128,847 58 + 453,204.45 | 
Joint facility rents—Net debit- 92.846 31 52 462.57 +40. 383.74 
I tant edeentins 674,808.34 181,310.15 ~~ +493 .588.19 
Net railway operating income - 6.467.743.99 4,555 ret > 55 ~+911,941.44 
Non-operating income... .-- 1,122,079.13 1, 0 138 .O << -— 84.043 = 
Gross income____- J 6.589.823.12 5,593. a7 +995,985.24 
Deductions from gross income. 3,484.709.74 3,357,544. 02 2 _ +127 165.72 
ee es ai fe  Sicis edeeene 3.105,113.38 2,246,293.86 T $68. 819 53 


TRANSPORTATION OPERATIONS. 

The following statement shows increases and decreases 
in operating revenues and expenses, and other items affect- 
ing “Net Railway Operating Income.” Details are 
in Table 2: 


+ Invrease 





1925. 1924. — Decrease 
Railway Opera ime Revenues $ 3 x a 
Preignt.....< “ane 452, 533.16 19, 375,562.31 +2,076,970 85 
Passe aS 6.099 378.39 5,378 292.55 +721,.085 S4 
Se 182.096 17 500.546 74 —I18 150.57 
Express...-.. 926,496.14 771.000.00 +155.496.14 
Other passenge r train 121 .005.84 226,360.45 —105,354.61 
Other transportation _ - is 370,323 95 343,879.03 + 26,444.92 
Incidental and joint fac ility- 777 574.76 577 568.30 —+200,006.46 
Total railway oper revenues 30,229,408.41 27,173,209.38 +3,056,199.03 
Railway Operating Expenses- 
Maintenance of way and 
structures __ 4.663,221.41 4,201,129.18 +462 092.23 
Maintenance of equipment. 5,191,128 81 4,866,691.16 +324 437.65 
Traffic. _- , 875.499.6069 823 256.58 +§2.213.11 
Transport: ation... 10,970,861.05 10,148,631.50 + 822,229.55 
Miscellaneous oper: ations - 194 060.23 139 963.02 + 54,097.21 
General - - - 1,111,112.65 1,070,220.65 + 40,592.00 
Transportation for investment aw 
—Credit....- ‘“ __ 268,402.23 178,871.33 —89,530.90 
Total railway operating ex- = et tte = 
penses..... 22,737 .481.61 21.071,050.76 +1,666,430.85 
Net revenue from railwa ay : ; e 
operations. > _. 7,491,926.80 6,102,158.62 +1,389,768.18 
Railway tax accru us. “1,339.921 16 1 344 503.44 —4 582.28 
Uncollectible railway revenues 9,363.31 20,542.48 —l11,179.14 
er .--- 1.349,284.47 1,365,045.92 —15,761.45 
Railway operating income 6,142,642 33 4,767,112.70 +1,405,529.63 
Equipment rents—Net debit 552.052 .03 125.547.5358 +4535 ,204.45 
Joint facility rents—Net debit 92,846.31 52,462.57 + 40,333.74 
Total. ‘ 674 898.34 181 310.15 +493 588.19 
Net railway operating income. 5,467,743.99 4,555,802.55 +911,941.44 


RAILWAY 
“Railway 
(11.25%). 


OPERATING 
Operating 


“FT reight 


REVENUES. 
$5,056,109 03 
$2.076.970 85 


increased 
increased 


Revenues” 


Kevenue”’ 


shown | 


“Miscellaneous Operations” 
due to the 
run, 

“General Expenses” increased $40,892 00 (3.82%). 

“Transportation for Investment—Credit” increased $89,- 
HW) (50.05%), due to transportation in connection with 
Lirmingham grade revision and ballasting Savannah Dis- 
trict. 


increased $54,097 21 (38.65% ) 
increase in number of through passenger trains 


RAILWAY TAX ACCRUALS. 
“Railway Tax Accru: ol were $1,339,921 16, as compared 


with $1,344,503 44 last year, a decrease of $4,582 28 (0.34%). 
UNCOLLECT nti 


“RAILWAY REVENUES. 
“Unecollectible Railway Revenues” amounted to $9,563 31, 
$20,542 48 last year, a decrease of $11,- 
17917 (54.42%). 

EQUIPMENT RENTS—NET DEBIT. 

The increase of $453,204 45 (351.747) in net rental paid 
for use of equipment is due chiefly to increase in traffic, 
which necessitated the use of more cars and increase in ton- 
nage of those commodities which require a higher percentage 
of empty movement. 


JOINT FACILITY RENTS—NET DEBIT. 


“Joint Facility Rents—Net Debit” increased $40,383 74 
(76.98%), due chiefly to credit in 1924 covering adjustment 
of Southern Railway Company's proportion of rental for 


facilities at Savannah, and to additional 
accounts for 1925 in anticipation of 
ern Railway of Alabama covering 
Montgomery. 


charge made in 
new contract with West- 
use of joint facilities at 


NON-OPERATING 


The increase of $84,043 80 
Income” is due mainly 


INCOME. 
(8.10% ) in “Non-Operating 
to the following increases: 


Dividend from Atlantic Compress Company $30 500.00 
Dividend from Atlanta and West Point Railroad Company 

and The Western Railway of Alabama___.._....._..._.--.- 16,885.00 
Dividend from Fruit Growers Express Company 12,540.00 
Interest during construction 97 448.00 
Offset in part by decrease in interest from eon and other 

deposits... _.. a ... 81,944.00 


DE DU CTIONS FR OM 
The increase of $127,165 72 (3 
Gross Income” 


GR OSS INC OME. 


79%) in “Deductions from 
is due mainly to the following increases: 


Interest on funded debt__-. . Peer Pere $109,240.00 

Expenses of operation of Tybrisa 16,163.00 
TIN ANC I AL. 

The Balance Sheet, Table 4, reflects the general financial 

coudition of your Company at December 31 1925, as com- 


pared with the previous year. 


(10.72%). The tons of revenue freight carried one mile 
were 1,859,280,553, an increase of 227,652,225 ton miles | 
(15.98%). The average revenue per ton was $212, as comn- 
pared with $218 for the previous year, and the average 
revenue per ton mile was 1.15 cents, as compared with 1,19 
cents for the previous year. 


“Passenger 
Revenue 


Revenue increased $721,08584 (3.417%) 
‘arried one mile were 192,483.86), an 
12.70%). Average revenue per pas- 
7 cents, aS compared with 3.15 cents 


passengers ¢ 
increase of 21,602,294 | 
senger per mile was 3.1 
for the previous year. 

“Mail Rev decreased $18,450 57 (3.699). 

“Express Revenue” in cre ased $155,496 14 (20.17% ) 

“Other ae nger Train,” “Other Transportation,” “Inci- 
dental” and “Joint Facility” revenues, increased $121,096 77 
(10.55%). 


RAILWAY 


enue” 


OPERATING EXPENSES. 


“Railway Operating Expenses” increased $1,666,430 85 
(7.91%). 

The increase of $462,092 25 (11.00%) in “Maintenance of 
Way and Structures” was due mainly to retirements and 
expenses in connection with grade and line revision on Bir- 


mingham District; improvements at Fort Valley, Columbus 
and Albany, Ga.; extraordinary repairs due to January 
floods; charges in connection with rebuilding Atlanta Ter- 
minal train sheds; unusually heavy repairs to docks and 
wharves at Savannah, Ga.; increased maintenance due to 
increase in traffic, and inc rease in wages of common labor. 

The increase of $324,43765 (6.67%) in “Maintenance of 
Equipment” 
creased business and increase in rates of pay. 

Charles to “Maintenance of Equipment” 


was due to increase in force on account of in- | 


it 


for depreciation | 


were $726,825 46, an increase of $3,31178 (.046%). The 
average miles per serviceable locomotive were 35,582. an | 


increase of 1,969 miles (5.86%). The average age of loco- 


i 


CAPITAL STOCK AND FUNDED DEBT. 
CAPITAL STOCK, 
no changes in capital stock. 
FUNDED DEBT, 
Equipment 
tes of Equipment 


There were 


$100,000 certificates of 
ment): $660.00 certifica 


Trust “L” (final pay- 
Trust “N”; $194,- 


000 certificates of Equipment Trust “O"; and $63,663 30 
note of Equipment Trust “1” matured and retired. 


$30.000 of Upper Cahaba Branch First Mortgage Bonds 
and $30,000 Greenville and Newnan Main Line First Mort- 


gave Bonds matured and were paid. 
payments on both issues. 

Central of Georgia Equipment Trust “P” for $1,410,000 
was issued March 1 1925 for approximately 75% of the cost 
of 10 mikado type 500 ventilated box cars, 100 
flat cars, 5 all-steel passenger coaches and one baggage and 
mail car; all of which were received and put in service dur- 
ing the year. The certificates mature in 15 equal annual 
installments, March 1 1926 to 1940, with interest at 444% 


These were the final 


locomotives, 


per annum, payable semi-annually. 
Central of Georgia Equipment Trust “Q” for $3,840,000 
was issued November 1 1925 for approximately 75% of the 


cost of 10 central type 


locomotives, 5 mountain type locomo- 
tives and 1,927 venti 


lated box cars, of which 3 central type 


locomotives had been received at the close of the year. The 
certificates mature in 15 equal annual installments, Novem- 
ber 1 1926-1940, with interest at 444% per annum, payable 


semi-annually. 
OTHER INDEBTEDNESS. 

Non-negotiable debt to affiliated companies increased 
$249,920, increasing the amount to $750,000. The company 
has no floating debt. 

DIVIDENDS. 

During the year dividends Nos. and 23 (total $1,2 
000) at the rate of 6 per cent per annum were declared and 
paid. 


ADDITIONS 


99 


AND 





BETTERMENTS—EXPENDITURES. 


The net increase in investment in road and equipment and 
improvements on leased railway property was as follows: 
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Road | 


Road (Concluded 


Eng ineer) ‘ $%7 652.30 | Roadway smal! tools 1,255.54 

Lard for transportation Assessments for public im 
purposes. 49,095 06 provements &8& 836.06 

Grading 2,656 014.04 | Shop machinery 108 033 .03 

Lridges, trestles and cul | Power plant machinery 10,342.07 
verts 495.330 .34 | Power substation apparatus 1 406.56 

Ties 170,862.57 

Rails 244 426.12 Tota! $5 .197.666.76 

Other track material 273,769.99 | 

Ballast . 355,441.53 | Equipment 

Track laying and surfacing 136 841.50 | Steam locomotives $760,559 42 

Right of-way fences . 1,503 79 | Freight train cars 1.221.967 .44 

Crossings and signs 69,833.82 | Passenger train cars 184 BS2 20 

Station and cffice bullding 42,385.97 | Work equipment 86 051 35 

Roadway buildings 2,287.51 | Miscellaneous equipment 2,215.00 

W ater stations 63 037 .29 | 

Fuel stations 61,144.3 Total $2,.255,675.44 

Shops and enginehouses 155,133.90 | Less equipment retired 933,711.91 

Storage warehouses 56,346.00 | = 

Telegraph and telephone Net $1,321 ,963 .53 
lines 127,977.55 

Signals and interlockers 42,607 62 General 

Power plant buildings 190 06 | Interest during construction $34 .26 

Power transmission systems 92 95 | 

Power distribution systems 2,826.66, Total $34 2¢ 

Power line poles and fixtures 1 636.44 

Miscellaneous structures 10,281.35, Net total road and equip es 

Paving 1,128.62 ment ; $6,519,664 .55 

Roadway machines 2,263.65 Full face figures indicate credit 


PHYSICAL CHANGES. 

The following is a summary of the more important im- 
provements during the year, the cost of which was wholly 
or in part charged to “Road and Equipment. 

ADDITIONS AND BETTERMENTS—ROAD, 

G0.8411 miles of main track were relaid with new ninety- 
pound steel rail; 42.7435 miles were relaid with new eighty- 
pound steel rail. Of the new rail 25.2517 miles replaced the 
rail of the same weight and 80.3329 miles replaced rail of 
lighter weight. 86.4681 miles of track were relaid with sec- 
ond-hand steel rail, replacing rail of lighter weight. 8.1675 
miles of track were relaid with second-hand steel rail, re- 
placing rail of the same weight. Total mileage of track 
relaid with new and second-hand steel rail was 148.2200. 

Fifty-two new industrial tracks aggregating 5.0926 miles 
were added, while twenty-two industrial tracks aggregating 
1.6657 miles were removed; a net increase of thirty indus 
trial tracks and a net increase of 3.4269 miles. 

Fifty-six new company sidings aggregating 12.2708 miles 
were added, while eleven company sidings aggregating 2.6579 
niles were removed; a net increase of forty-five company 
tracks and a net increase of 9.6329 miles. 

128.26 miles of ballasted track were repaired or renewed 
to restore the track to its original standard. 74.85 miles 
of unballasted track were ballasted. 

4.468.7 lineal feet of pile and timber trestles were re- 
placed by permanent culverts and embankment, and 3,524 
lineal feet of untreated pile and timber trestles were rebuilt 
in creosoted material to conform to standard. 

1.814 lineal feet of cast iron and reinforced concrete pipe 
and reinforced concrete boxes were installed to provide 
waterways for trestles filled, and 2,571 lineal feet of cast 
iron and reinforced concrete pipe and reinforced concrete 
boxes were installed to replace crushed terra cotta pipes 
and wooden box drains. 

540,665 cross ties were renewed, being equivalent to 187.75 
miles of continuous track, or 7.63% of all ties in track, in- 
cluding sidings. 

At Fort Valley, Georgia, 1.13 miles of additional track 
were laid in the icing yard. 2.37 miles of second track were 
built. 1.17 miles of side track were converted into second 
main track, making the length of second main track at Fort 
Valley 3.54 miles, 

At Columbus, Ga., miles of new second main track 
were constructed and .75 miles of side track converted to 
second main track, a total of 1.47 miles, making the second 
main track extend from Muscogee Junction to Chattahoo- 
chee River, a total distance of 3.27 miles. 

Near Rome, Ga., 1.98 miles of track formerly owned by 
Rome and Northern Railroad Company, connecting with the 
Berry School, was acquired and rehabilitated and an exten- 
sion of 1,900 feet constructed together with a spur track 
1,020 feet in length. 

Three 150-ton, 50-foot platform, four section track scales 
were installed, one each at Millen, Gordon and Cuthbert, 
Ga., replacing at Cuthbert a scale of lighter capacity. 

416.1 miles of new telephone lines were constructed, rep- 
resenting 894.4 miles of copper wire. 

live highway crossing signal bells of the flash light type 
were installed for the protection of dangerous grade cross- 
ings, one each at Tennille, Ga., East Point, Ga., M. P. 201 
plus 1806 feet Atlanta District, M. P. 250 plus 3230 feet and 
M. P. 294 plus 1510 feet Albany District. 

Work on enlarging and increasing the capacity of the 
water filtration plant at Macon shops was completed. 

A concrete dam and by-pass were constructed at Industry, 
Ga., to prevent silt from entering storage reservoir in time 
of freshets. 

An additional well was drilled to a depth of 494 feet at 
Fort Valley, Ga., and incidental pumping equipment in- 
stalled, thereby more than doubling the water supply. 

A 50,000-gallon high service water tank of creosoted ma- 


we) 


terial with ten-inch pen stock was erected at east end of 
train yard at Macon, Ga. 
A 150,000-gallon reinforced concrete water tank was 


erected at Americus, Ga., replacing a 50,000-gal. cypress tank. 
A 50.000 gallon low service creosoted water tank with ten- 
inch pen stock was erected near Tenth Street, Columbus. Ga. 
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A low service water tank with eight-inch pen stock was 
converted into a high service tank with ten-inch pen stock 
at Opelika, Alabama. 

A 6,800 gallon creosoted box water tank was erected at 
Cenchat, Georgia, and 4,000 lineal feet of three-inch wrought 
weigh hoppers, 50-ton dry sand storage and 7,500-ton ground 
storage was erected at Millen, Ga. 

A 100-ton storage reinforced concrete coaling station with 
weigh hoppers was erected at Union Springs, Ala. 

An 80-foot balanced type turn-table, retired at Macon 
shops last year, was installed at Cedartown shops, replac- 
ing a 70-foot turn-table. 

At Little River, A-213.6, Covington District, a new bridge 
was completed consisting of two steel deck truss spans and 
one deck plate girder span released from Ocmulgee River 
Bridge, Macon, supported on three new concrete piers and 
one new concrete abutment, with three panels of new creo- 
soted ballast deck trestle approach at the west end. 

At Alcovy River, A-246.9, Covington District, a new bridge 
was completed consisting of three 50-foot deck plate girder 
spans supported on concrete piers, with 187 feet open deck 
creosoted trestle approaches, 

South of Mountain View at mile post 282, plus 4102 feet, 
Atlanta District, a creosoted overhead highway bridge was 
constructed, eliminating a dangerous grade crossing, 

Bridges H-196.1 and H-240.8, Albany District, and M-2380.0, 
M-269.6 and M-285.9, Columbus District, were strengthened 
to carry new central type locomotives, and Bridge J-409.2, 
Florala District, was strengthened to carry 1700 class en- 
gines, 

At Columbus, Ga., viaduct was completed carrying Thir- 
teenth Street over our tracks from Fifth Avenue to Tenth 
Avenue, and closing Twelfth and Thirteenth Streets to all 
traffic over our tracks. The viaduct is of encased steel and 
reinforced concrete, 1,890 feet in length, with 40-foot road- 
way and two 6-foot sidewalks. 

At Pea River, J-482.2, Florala District, a new bridge was 
built consisting of four plate girder spans, supported on five 
creosoted pile piers, with 180 feet of five pile creosoted 
ballast deck trestle approaches. 

At Cahaba River, P-482.5, Birmingham District, trestle 
approaches to the bridge were replaced with two 80-foot 
deck plate girder spans on concrete abutments. 

At Savannah, Georgia, a new brick storehouse was con- 
structed, 151 feet by 85 feet, with concrete floor and cov- 
ered platform. 

At Savannah, Ga., a car repair building feet by 309 feet 
was erected from salvage. recovered from a temporary paint 
shop retired. 

At Savannah, Ga., a new point shop was completed, re- 
placing structures destroyed by fire in 1923. 

At Macon, Ga., a two-story brick structure with basement 
was erected on the site of the old union passenger station, 


oy 
Ve 


| making two independent warehouses. Both warehouses have 


been leased to responsible parties for a period of ten years. 

At Opelika, Ala., a new brick union passenger depot was 
constructed with platforms and shelter sheds along Central 
of Georgia and Western Railway of Alabama tracks. 

At Columbus, Ga., old train shed was replaced with two 
butterfly sheds with asphalt platforms 600 feet long and 
one connecting shed across the tracks. Additions and altera- 
tions were made to the passenger station and the structure 
painted throughout. 

At Columbus, Ga., a brick yard office and extension to 
transfer platform were constructed. 

Work on Birmingham Grade Revision has progressed. At 
the close of the year 6,837,000 cubic yards of material had 
been moved and the total grading about 95% completed. 
Grading on many of the projects has been completed. There 
are yet some places where unusual conditions have retarded 
completion, At the close of the year eighteen and one-half 
miles of new line were in service, leaving thirty-nine and 
eight-tenths miles of new track to be completed. Twenty- 
one and one-half miles of old line had either been raised or 
lowered, leaving four miles to be raised or lowered. 


ADDITIONS AND BETTERMENTS— EQUIPMENT. 


The following equipment was acquired and placed in ser- 
vice during the year: 

Locomotives: Ten mikado type (from proceeds of Equip- 
ment Trust “P”) and three central type (from proceeds of 
equipment Trust “Q”) from Baldwin Locomotive Works. 
live mountain type (from current cash) from American 
Locomotive Works. Three 6-wheel switch locomotives were 
sold, making a net increase of fifteen locomotives, and an 
increase of 947,413 pounds in tractive power. 

Freight Train Cars: Five hundred steel under-frame 
ventilated box cars and one hundred steel under-frame flat 
cars (from proceeds of Equipment Trust “P”) from Ten- 
nessee Coal, Iron and Railroad Company. ‘Ten steel under- 
frame cabooses built at company shops, Macon, Ga. 

Passenger Train Cars: Three all steel open coaches, one 
all steel baggage and mail car, and two all steel partition 
coaches (from proceeds of Equipment Trust “P”’) from 
Pullman Car and Manufacturing Corporation. Nine steel 
and ten wooden sleeping cars and two steel and one wooden 
parlor cars were sold, and two wooden parlor cars were con- 
verted into roadway living cars, thereby disposing of all 


| sleeping and parlor cars owned by your company except one 


wooden parlor car. 
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Work eiaaeiant : 
chased from current cash. Two roadway cs 
car were built at company shops, Macon, Ga. 

GENERAL. 

The attached tables exhibit the financial condition 
your company and the result of the year’s transactions. 

On May 1 1925 your company discontinued the operation 
of its sleeping and parlor cars, and this service was taken 
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One American steam ditcher was pur- | 
rs and one tool | 


of | 


With deep sorrow the Directors announce the death on 
October 2 1925 of Charles E. James, a director of your 
| company continuously from October 14 1907. The Board 
has appropriately recorded its appreciation of his high char- 
acter and valued service. 

The Board of Directors takes this opportunity to express 
its appreciation of the integrity, efficiency and united ef- 
forts displayed by your officers and employees in the dis- 
| charge of their duties. 












































’ 4 4 4 | . . . 4 . ty 7 
over by The Pullman C ompany under Illinois Central con- bv order of the Board of Directors 
le ate | 
tract. C H ARLES H. MARKH: \M, C Chairman of the Board. 
——— a —— = —— — ——————— ———————— —————————— a — a 
;E NERA ALANCE SHEET 
4SSET LIABILITIE 
__ Investment ; 31 192 ) 1 1924 | Dec. 31 1925. Dec. 31 1924 Inc. or Dec 
‘91 Road and equipment < . s Stock $s 5 $ 
Investment to June 30 1907 54.023.368.31 54,023.26 1 _ | 751 Capital stock 2() 000,000 .00 20 000,000.00 
Investment since June 30 1907 30.946 472 OF 25 110.619.50 +4 5,836 052 56 Governmental Grants— Tat ee a 
Total road and equipment +970 040 37 79.133.987.81 +5.836.052.56 | 754 Grants in aid of construction 17,471.96 19,921.02 _ +6,550.94 
702 Improvements on leased railway sts = Lona Te De 
od) property since June 30 1914 . 2,608,325.57 1,924,713.58 683.611.99 | 755 Funded debt unmatured: . i 
703 Sinking funds__. a ages (a) Equipment obligations_ — ——_ 9,138,653.20 4,312,316.50 +4,826,336.70 
704 Deposits in lieu of mortgaged prop (b) Mortgage bonds actually out 
. erty sold_ 160.132.2924 132.24 160,000.00 standing : 
705 Miscellaneous physical property 752,430.66 §28,362.75 124,067.91 C. of Ga. Ry. Co. issue 35,270,000.00 35,330,000.00 60,000 .00 
706 Investments in affiliated companies Underlying liens—Not as 
(a) Stocks.._... = __. 4.901.793.87 4.901 .807.17 -13.30 ae ae = 511,000.00 511,000.00 
(b) Bonds... ‘ 65.000.00 65.000 .00 : (c) Collateral trust bonds: 
c) Notes and certificates of in C. of Ga. Ry. Co. issue _ §,000,000.00 8,000,000.00 
debtedness 546.760.37 566.760 37 Underlying liens—Not as 
7 (d) Advances $98,441.09 1,113,447.17 215,006.08 sumed - -- 4,840,000.00 4,540,000 .00 
707 Other investments: (d) Income bonds ‘actus lly out 
&) Stocks. .___. 343,185.00 343,185.00 ; standing._._..--~ . 274,850.00 274,850.00 --- 
(b) Bonds_ - ate 321,852.38 2,329.977.38 2,008 ,125.00 (e) Miscellaneous obligations— 
*) Notes. - j 3,974.24 636,430.00 632,455.76 Notes : 
d) Advances___ was ides _ | 757 Non-negotiable debt to affiliated ‘ - 
e) Miscellaneous. . 12.00 12.00 OO i es a 750 000 .00 500.080 .00 + 249,920.00 
Total Investments 95.591 047-79 D1 A4R SIN 47 29 O48 152 92 Total long term debt 58.784.503.20 53,768.246.50 +5,016.256.70 
Current Assets 7 Current Liabilities 
708 Cash 1.139.¢ 96 1,009.096.29 +- 130.583 .67 758 Loans and bills payable_- . 
711 Special deposits _ ___- ; eit 759 Traffic and car service balances o isin 
712 Lozns and bills receivable 17.364 06 16.932.18 £431.88 payable ; 382,032.61 147,913.11 4+ 234,119.50 
713 Traffic and car service balances re 760 Audited vouchers and wages pay ae k 
ceivable 109,467.96 117,193.67 7,725.71 able 1,670,626.40 1,547,787.51 + 122,838.89 
714 Net balance receivable from agents 761 Miscellaneous accounts payable 284 395.79 rig + 59 + 61,515.20 
and conductors 23,998 43 20,740.36 +3,258.07 762 Interest matured unpaid 149,806 .60 165,621.02 15,814.42 
715 Miscellaneous accounts receivable 712.310.37 ga 904 09 148.593.72 764 Funded debt matured unpaid 50,000 .00 50,000.00 
716 Material and supplies 1.992.303.76 1.915.665.92 + 76.637 .84 765 Unmatured dividends declared mm ee 
717 Interest and dividends receivabl: 128,676.82 129,389.68 712.26 | 766 Unmatured interest accrued - 562,129.00 505,296.86 , 7 a 46 
719 Other current asseta__- 21.1323.40 58.085.42 36,952.12 | 767 Unmatured rents accrued 12,738.43 Ady gh 1 37°197 it 
= 70. . t i a : 68.28 37. 
Total current assets... +144.094 76 4.128007 71 16.027 05 768 Other current liabilities 70.265 86 a 33 y : ) 7 Af 
Sitened dou Total current Mabilities ae 2 182.094.69 2.68 J 793 07 4-499 3201.62 
720 Working fund advances 19,445.71 13,430.00 2,984.29 Deferred Liavilitts = - ~ 217 2an F 
721 Insurance and other funds 3,840 000.00 + 3.840,000.00 | 770 Other deferred liabilities 332 675.00 15,289.47 — +317 ,385.53 
722 Other deferred assets 419. 158.76 44,775.65 +4.381.11 Unadjusted Credits ani “ 
Total deferred assets % S99 FOR 47 58.205 Hh %.841.294.82 | 771 Tax liability 362,250.06 341,222.68 + 21,027.38 
Unad sted Nehits a aeee ena aD 773 Insurance reserve 467 O74 97 444,346.76 +2 1: 21 
723 Rents and insurance premiums pai 774 Operating reserves : ? no F 
in advance xmas 14.970.92 12. 692.73 L929 2978.19 776 Accrued depreciation—Equipment 7,499,250.84 7,295,881.06 + 203 359.78 
725 Discount on funded debt 694,943 .7¢ 592'821.47 +102°122.29 | 777 Accrued depreciation—Mise. phys » 970 FR , 
r P < ’ ° satiated 76 = ‘ J2,122.28 vs ort 244 678.55 247 279.75 2,601.20 
726 Property abandoned chargeable to ee ieal property jaca hag 614 316 33 4£175.855.28 
operating expenses Cr 622,617.29 Cr 562,775.00 59,842.29 | °*5 Other unadjusted credits 700,171 61 peace ; 
727 Other unadjusted debits—Miscel x ae . r 77 
laneous ’ sitios 686.966.03  603.657.02 + 83,309.01 Total unadjusted credits 9 364,326.03 8,.943,546.58 _ +420.779 45 
728 Securities issued or assumed—Un ' Corporate Surplus 
pledged: 779 Additions to property through in 
C. of Ga. Ry. Co. issue #2 450 come and surplus since June 30 rae 
729 Securities issued or assumed— 1907 , Be 3,876,012.25 3,861,432.90 + 14,579.35 
Pledged 780 Funded debt retired through in 
C.of Ga. Ry. Co. issue $11,000 000 come and surplus since June 30 . 
Underlying Nens—Not 1907 229,212.86 229,212.86 ; 
issumed @ 157,000 784 Profit and loss —Balance 8.424,452.45 6.964.982.45 + 1.659.489 80 
Total unadjusted debits __774 3 42— GH46 396 22 127 20 | Total corporate surplus 12 12.729.477 ‘56 11.055 828.41 4 1.674 ,049.15 
Grand total 104.410.748 44 96 476 4250 7.934 ’ > | Grand total 104 410 748. 44 99, 47h 425 O05 + 7,934 323 36 
ALLIS-CHALMERS MANUFACTURING COMPANY 
THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1925. 
Milwaukee, Wis., April 9 1926 Miscellaneous Assets Dec. 31 1925. Dec. 31 1924 


To the Stockholders: 
On béhalf of the Board of Directors, there is submitted 
herewith the annual report of the operations of the Allis- 
Chalmers Manufacturing Company for the fiscal year ended 
December 31 1925, together with comparative Profit and 
Loss Account and Balance Sheet as at December 81 1925 
and 1924. 
Lid 3 1925 
Sales Billed ..$28,921,357 18 
Cost of Sales. including Depreciation, Devel 
opment, Selling, Publicity and 


Adminis 
trative Expenses. --_- ho ‘ — 5 639 654 93 


1924. 
7,855,523 97 


24,751,927 66 


Net Operating Profit 281, 02 25 " $3,103.596 31 
Add—Other Income 
Interest, Discounts, Royalties, Commis- 
sions, &c 689 666 18 632.504 48 
Total Profitand Income . $3,971,368 43 $3,736,100 79 
Deduct— Provision for Federal Income Taxes 


and Contingencies 554.000 00 515,000 00 


Net Profit, carried to Balance Sheet $3.417.36843 $3.2 2}. 100 79 
COMPARATIVE BALANCE SHEET AS AT DEC. 31 1925 AND 1924. 
i ASSETS 
Property Dec. 31 1925 Dec. 31 1924 
Factory Sites, Buildings, Machinery, Equip 
ment, Patents, Patterns, Drawings and 
Good Will. $10.757 339 66 $40,659,168 75 
Deduct -Reserve for depreciation of Buila- 
ings, Machinery and Equipment ‘ 9.737.742 21 9.193.545 20 
$31 019. 97 45 $31.465.623 55 
Current and Working Assets— 
Inventories of Work in Process, Manufac 
tured Stock, Materials and Supplies $12.315.342 92 $12.103.421 99 
Accounts and Notes Receivable 7.751.050 55 8 284.672 72 
Treasury Notes. Liberty Bonds and other 
Marketable Securities 9,890,646 93 8.073.525 48 
Cash in Banks and on hand 1.584.037 37 1,593,553 24 | 
$31.541.077 77 $30.955.473 4 


Land Sales Contracts, Outside Real Estate 
and Property not required for manufac 


turing operations ‘ 1,178,289 19 $1,171,694 92 
*repaid Ineurance 45, 839 97 44,797 37 
‘$I 224, 129 ‘16 “$1 216, 192 29 


$63, 784, 804 38 $62, 737 589 27 
LIABILITIES. 
Capital Stock Issued- 
Preferred 
Common 


$16.500.000 00 
26,000 .000 00 


$1 6. 500.000 00 
6,000 .000 00 


$42,500,000 0 00 
$1, 
1 


>) 


$42,500,000 00 


$1,337 .427 64 
872, 105 34 


Current Liabilities- 
Accounts Payable and Pay-rolls 
Advances received on Contracts 
Reserve for Erection and Completion of Con- 
tracts Billed 
Accrued Taxes (including provision for Fed 
eral Income Taxes) 
Dividends Payable 
Preferred—January 15 
Common—February 15 


— 


1,176,242 04 .223 ,986 82 


1,196,675 84 973.708 20 
-$288 .702 75 
386.560 50 
675,263 25 546,409 75 


$5 7.71411 $5,140, 313 61 
Reserves acts ; ee 
General Contingencies $1.393,.75516 $1,208,205 73 


Employers’ Liability for accident compensa a aie 
tion 374,032 78 346.083 03 
$1,767,787 94 554, 288 76 


Profitand Loss Account 


Balance January 1 $13.542,.986 90 $12.597.525 61 
Add—Net Profit for year ended Dec. 31 3,417,368 13 3,221,100 79 


$16, 960 355 33 
For Preferred and Common Divi- 


728,626 40 
Deduct 


dends 





2 701 053 00 
$14.2 
$63,784,804 38 


.185,639 50 
$13 


$62,737 


59, 302 33 .542,986 90 


589 27 
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INCOME ACCOUNT. 

The net profit for the year 1925, 
eral Income and all other taxes, was $3,417,368 45, com- 
pared with $3,221,10079 the preceding year, which was 
equivalent, after allowance for preferred dividends, to $8 78 
per share on the common stock, as compared with $801 on 
the common stock in 1924. The sales billed and net profits 
by quarters for these two years compare as follows: 

—1925————— / 


Sales Billed. 





—_—_——— 1924 
Sales Billed. Net Profit. 


First Quarter... 7,130,952 29 847.053 27 6,819,330 63 831.180 92 
Second Quarter. 7,042,750 27 830.022 23 6,910,265 60 756,423 12 
Third Quarter 7.298 570 9O 826,107 36 6,926,328 90 $24 561 6 
Fourth Quarter. 7,449,083 72 914,185 57 7,199,595 S4 808.935 14 
28.921.357 18 3,417,368 43 27,855,523 97 3,221,10079 


year 1925 there was expended for standard 
development the sum $395,771 61, which amount was 
charged against earnings. There was also expended for 
maintenance and general upkeep of buildings, machinery 
and equipment an aggregate of $1,308,83302. The reserve 
for depreciation on buildings, machinery and equipment 
amounted to $645,548 49. 

Current inventories of work in process, manufactured 
stock, materials and supplies finally valued $12,515,342 92 
on December 31 1925 were carefully reviewed by the Inven- 


During the 


of 


tory Committee, and any inactive or unsalable items in 
cluded therein were reduced to proper values. Accounts 
and notes receivable, showing a balance of $7,751,050 55, 


were also checked and doubtful charges appearing therein 
disposed of prior to closing. 
DIVIDENDS, 
During 1925 there were four quarterly dividends of 1%% 
each on the preferred stock; also four quarterly dividends 


of 1%4% each on the common stock. The total amount of 
these dividends aggregated $2,701,053 00. 


SECURITIES. 
As at December 31 1925 the Company owned the follow- 
ing securities: 


Liberty Bonds and Treasury Notes $4 344.859 37 
Sundry State, County and Municipals 4,722,154 01 
Railroad, Public Utilities and Industrial Bonds and Stocks 823 .633 55 


$9 890,646 93 


INCREASE IN PLANT AND WORKING CAPITAL. 
The capital expenditures during the year for additions 
to buildings, new machinery and sundry equipment, 
amounted to $203,720 32, against which were applied credits 
of $105,549 41 on account of sales and scrapping of machin- 

ery and equipment, leaving a net addition of $98,170 91. 
The working capital as at December 31 1925, comprising 
cash, marketable securities, accounts receivable and cur- 
rent inventories, less accounts payable, pay rolls, taxes, divi- 
dends and other current obligations, amounted to $26,283.,- 
363 66, compared with $24,915,159 82 the year before, an 
increase of $1,568,205 84. The surplus, after deducting the 

full year’s dividends, stands at $14,259,302 33. 
UNFILLED ORDERS AND BOOKINGS. 
The unfilled orders at the ¢lose of 1925 were 


$10,147,- 
072 74, compared with $10,124,027 93 on December 


31 1024. 


ow 
The total bookings of new business for 1925 were $28,944.- 
401 99, contrasted with $25,979.42019 in 1924. an increase 


of 11.41%. 
STOCKHOLDERS, 

At the close of 1925 there were 3,368 holders of preferred 
stock and 2,543 holders of common stock. 

DEVELOPMENT. 

The more important development work carried ou during 
the year was as follows: 

The Company has entered into an agreement with A. Rey- 
rolle & Company, Limited, Hebburn-on-Tyne, England, for 
the manufacture and sale of metal-clad electric switchgear 
in the United States and possessions, Cuba and Mexico. 
While this type of gear has been used in Great Britain for 
some years, it is entirely new in the United States and 
Should have an important influence on oil switch practice 
for central stations, sub-stations, industrial plants, 


ete. 
Several substantial orders have already been booked. 


A line of induction motors, equipped with Timken tapered 


roller bearings in place of sleeve bearings, has been devel- 
oped. Since this type of motor has been placed on the mar- 
ket, the demand for it has increased each succeeding month. 

A contract was entered into with Illinois Steel Company 
for a 7,000 H. P. reversing blooming mill drive which is as 
large a mill drive as any heretofore built in this country. 

Included in the transformer contracts is a 30.000 KVA.. 
120,000 voit, 3 phase, water cooled transformer being manu- 
factured for Tennessee Electric Power Co.: this transformer 
is notable not only for its size, but also because the core is 
on wheels and Inay be rolled out of the end of the trans- 
former tank instead of being lifted out of the 
tofore. 

The Company has developed and is now building a 50.000 
K. W., 1,800 R. P. M. steam turbine unit. 
a number of improvements in the line of 
turbines. 

The year 1925 has brought 
draulic turbine orders. 


top as here- 
and it has made 
Standard steam 


or its share of eutstanding hy- 
Phe three 900 H. P.. 9 ft. head tur- 


} 


after provision for Fed- | 8% 


| 
| 





bines for Kimberly Clark Company, the four 800 H. P., 
ft. head turbines for Green Bay and Mississippi Power 
Company and the eight 13,500 H. P., 37 ft. head turbines for 
Louisville Hydro-Electric Company, all of the high speed 
propeller type, establish new record capacities for the re- 
spective low heads under which they will operate. The 
40.000 H. P. double overhung impulse type turbine for the 
San Joaquin Light and Power Company will also establish 
a world record capacity for operation under the extremely 
high head of 2.381 feet. Other noteworthy orders for large 
medium head Francis type turbines are three 20,000 H. P., 
65 ft. head turbines for the Great Falls Power Company 


| and the two 45.000 H. P., 145 ft. head turbines for the Ala- 


bama Power Company. 

The new municipal type centrifugal pump for high head 
city pumping service has proven very successful. Among 
those installed might be mentioned the twelve-million gallon 
per day pump for South Pittsburgh Water Works and a 
similarly rated unit at Erie, Pa., both of which exceeded 
their guarantees for capacity and efficiency. 

The trial use for two seasons of a new type of high speed 
gvratory crusher has been completed with favorable results 
and sale in conservative number is resulting. 

During the year the Company sold to the Chile Explora- 
tion Company, two 60-inch gyratory crushers of all steel 
construction, weighing approximately 1,000,000 pounds each. 
The order for these two machines, with eight other gyratory 
crushers, is the largest single order for crushing machinery 
booked by the Company. of lines of mining, 
crushing, cement and creosoting machinery, ever acquired 
from the Worthington Pump and Machinery Corporation, 
have been satisfactory. 

Two complete new sizes were added to the line of liquid 
controllers in the Electrical Department, and one new larger 
size was added to the line of rod mills in the Mining De- 
partment. 

A complete 


Proce Ss 


ever Sales 


plant for wood preserving by the Montan 
designed and manufactured. This is a new 
process of wood preservation that has very promising pos- 
sibilities. 

Development is nearly completed on a line of attrition 
mills for grinding all kinds of grains, especially for feed 
plants. These mills are also applicable to grinding many 
kinds of chemicals, drugs and by-products. A large propor- 
tion of these will be electrically driven, each having two 
integrally mounted motors. 

Work has been completed on the new line of type C band 
sawmills in 7 ft., 8 ft.. 9 ft. and 10 ft. sizes; also on type C 
horizontal resaws in 6 ft. and 7 ft. sizes. A new Pacifie 
Coast edger, known as type D, has been developed. 

The Allis Texrope Drive has been developed from an ex- 
periment to a commercial proposition of respectable propor- 
tions. : 

Several important condenser installations were made, 
Which have in performance exceeded the guarantees. In 
these condensers the design has been so improved and fre- 
fined that they approach the highest practicable limits of 
efficiency. 

One of the largest Corliss engines ever built has been put 
in operation by the American Steel and Wire Company, at 
Donora, Pa. This is a twin tandem engine having a normal 
capacity of 8.000 to 10,000 1. H. P. and is capable of carrying 
maximum loads up to 18,000 1. TT. P. 

Improvements in details have been made in cylinders, 
valve gears, ete., of steam and gas engines and gas blowing 
engines, and in unloading for large motor driven 
air compressors, 

The Company’s largest single order of Diesel engines, con- 
nected to oil pipe line pumps, was sold during the past year. 
These were similar to previous units, which have proven 
so satisfactory that customers demanded exact duplicates. 

Important improvements have been made in the detail of 
tractors and the business is showing a substantial increase. 


IN MEMORIAM. 


Mr. Max Pam, a Director and General Counsel of the 
Company since its organization, died suddenly on September 
14 1925. His efficient and constructive counsel in the af- 
fairs of the Company has been extremely helpful in many 
Ways, and his loss is deeply deplored. 


was 


devices 


GENERAL, 

The claim of the Government against the Company for 
additional taxes for the years 1918 and 1919, as mentioned 
in the last annual report, has not as yet been settled. An- 
other audit was recently made by representatives of the 
Government and it is expected that the matter will be closed 
within the next few months, 

The books and accounts have been examined by Price, 
Waterhouse & Co., Certified Public Accountants, and their 
Certificate is appended hereto. 

The annual meeting of the Company will be held at its 


| principal office in Wilmington, Delaware, at 12 o'clock noon, 


on May 6 1926. 

The Board of Directors expresses its grateful appreciation 
to the officers and employees of the Company for their effi- 
cient services and complete co-operation during the year. 

By order of the Board of Directors. 


OTTO H. FALK,. President. 
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March 17 1926. 


To the Stockholders: 
Your Directors submit the following report for the fiseal 
year January 1 192 5 to December 31 1925, inclusive. 
The lines comprising the Atchison System, the ope 


rations 
of which are embraced in this report, 


and the mileage in 


operation at the end of the year as compared with the 
previous year, are as follows: 

: Dec. 31 1925. Dec. 31 1924. 
Atchison, Topeka & Santa Fe Railway- 9,241.48 miles 9,142.88 miles 
Gulf, Colorado & Santa Fe Railway 1,908.84 ‘* 1.908 .84 * 
Panhandle & Santa Fe Railway 917.79 853.18 ** 


12,068.11 11,904.90 “ 
Increase during the year 163.21 miles. 
The average mileage operated during the 

December 31 1925 was 11,954.36, 

123.55 miles over the average mileag 

prece ‘edit g tiseal year. 

The Company is also interested jointly, 
of stocks and bonds, i 
lamely Northwestern Pacific Railroac 
Sunset Railwav 50.06 miles. 

For detailed statement of present mileage 
in mileage during the year 40) 
report . 


INCOME AND PROFIT AND LOSS STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31 1924 and 1925: 


seal vear ending 
being an increase 
» operated during the 


T 
Ol 


through ownership 
564.86 miles. 
1 514.80 miles and 


in other lines aggregating 


and for changes 


see pages to 46 pamphlet 











te 1925 

Operating Revenues 235 110,951 54 $236,942 528 78 
Operating Expenses 314.807 65 163,541,728 12 
Net Operating Revenue : . 5.096.143 89 SER 100.800 66 
Railw ivy Tax Accruals 117.730.9641 09 17 56: 5.042 20 
Uncollectible Railway Revenues 66.084 85 71.564 25 
Equipment and Joint Facility Rents 15.819 03 2.097.501 79 
Net Railway Operating Income $ 7.283, 278 92 $53.666,.692 42 
Other Income & F523 870 47 5.709 12923 01 
EE SE a eee $53,937,149 39 $59,375,815 43 
Miscellaneous Tax Accruals 53.895 92 61.896 63 
Rent for Leased Roads and Other Charges AR3.451 46 1.999 336 16 
; ~ $53,399,802 OL $57,404,052 64 

Interest on Bonds, including accrued 
interest on Adjustment Bonds 11.247 .995 50 11.246.718 52 





Net Corporate 
amount 
surplus 

From the net corporate 
sums have 


representing 
dividends and 
$42,151.06 51 
year the following 


Income 
available for 
$46,157.934 12 
income for the 
been deducted: 


Divide nds on P re fer rred Stock 
No 54 146%) paid 
Aug. l 1925" $3,104,320 00 
No 55 24% paid 
Feb. 1 1926 3,104,320 00 
- $6 .208 .640 00 
Dividends on Common Stock 
No. SO) 1%%) paid 
June 1 1925 $4 .067 166 25 
No s 1% % paid 
Sept. 1 1925 4,067,166 25 
No. 2 1% %) paid 
Dec 1 1925 4,067,166 25 
No 8&3 l paid 
March 1 1926 ee ee 4,067 166 25 
—- 16,268 665 00 
California-Arizona Lines Bonds Sinking 
Fund. _. 18.994 38 
F. & 8. J. V. Ry. Co. Bonds Sinking 
Fund 


29,041 78 


= 99 KOK 


341 16 


Surplus carried to Profit and Loss- - -- ‘ 23,632,592 96 


Surplus to credit of Profit and Loss, 

Decembe: 31 1924 $187 .419,332 04 
Surplus appropriated for 

investment in physical 

property, $2 297 940 03 
Sundry Adjustme nts 971.698 88 


1,199,638 91 
; 186.919.6493 13 


$200 S52.vst OD 
<eemuenminienan cones 


“Other Income’’ consists of interest accrued and dividends 
received on securities owned, including United States Gov- 
ernment securities, interest on bank balances, rents from 
lease of road and other property, and other miscellaneous 
receipts. 


CAPITAL 


Surplus to credit of Profit and Loss December 31 1925 


EXPENDITURES AND REDUCTION OF 
BOOK VALUES. 

The total charges to Capital Account, as shown by the 
General Balance Sheet below, at Dec. 31 1925, aggregated 
$989 653,543 11 compared with $963,423,557 45 at Decem- 
ber 31 1924, an increase during the year of $26,229,985 66, 
which analyzes as follows: 

Construction and acquisition of new mileage, including the 


bonds and stocks of other railway companies 
Atchison Topeka & Santa Fe Ry $659,651 77 


of 


acquisition 


Elkhart & Santa Fe Ry 1.690.623 85 
Eldorado & Santa Fe Ry 313,503 37 
Oklahoma Central RR 15 5.4 715 68 
Osage County & Santa Fe Ry 2.573 37 
South Plains & Santa Fe Ry 1.591.396 37 
Santa Fe & Los Angeles Harbor Ry 5,536 5 

Tulsa & Santa Fe Ry 583, 867 18 


$3,695,134 25 
Additions and Betterments: 

Fixed Property nana $20,608 398 74 
Equipment 

tailroad Companies 2,060,016 44 

Santa Fe Land Improvement Co 5.762.843 24 
Betterments to Equipment 

Railroad Companies 

Santa Fe Land Improvement Co. 


296,790 30 © 
. 380,024 81 
: —— 24,988,040 74 





Investments in Terminal and Collateral Com- 
panies: 


Beaumont Wharf & Terminal Co 


it Wharf & ‘Terminal Co_....--.-.- $5,529 32 
Denver Union Terminal Ry. Co_________- 1,217 55 
El Paso Union Passenger Depot > ee 3,410 08 
Houston Belt & Terminal Ry. Co_______-_- 12,178 66 
Kansas City Terminal Ry. Co____._.____- 85 14 
Northw este rm Pacific RR. Co____.._.____- 4,750 00 
Pacific Land Improvement Co______.__-_- 53,000 00 


Pueblo Union Depot & RR. Co 
Santa Fe Land Improvement Co 
Southwestern Lumber Co. of N. J 


3 | A See ,000 00 
Toluca Mining Co 30,000 00 
Union Passenger De “pot Co. of Galveston 560 68 
Union Terminal Co. of Dallas___-__- 8,402 25 


632,121 12. 
~— 832,093 05 
. 1,273,236 03 
987, 639 65 
$29, 168.7 743 30 

Deduct: In adjustment of equipment costs incurred prior to 
July 1 1907, not eliminated from Road Account in setting 
up separate account for equipment in December 1921 v 


Miscellaneous Physical Property " 
Other Investments, including Sinking Fund 
Miscellaneous items E 


2 938.7 757 | 64 


Net increase in $26.2 229, 985 5 66 


Capital Account during the year 


Credits in black face. 

The net charge of $3,702,826 80 for ‘‘Equipment”’ analyzes 
as follows: 
2,039 Freight-Train Cars 


eee ee 5 reer hy 

53 Passenger-Train Cars____._.._.____-_- . 935,778 39 
204 Miscellaneous Work Cars a eh a ile dak a 770.420 98 
1 Tug Boat Bi eth the 82,037 45 

8 Miscellaneous Equipme nt_- tS ik ahh ee ice ae ae 3,595 38 





Less—Ledger Value of Equipment retired during the year, 
as follows: 


66 Locomotives $874.118 27 
1,546 Freicht-Train Cars 1,387,551 69 
B80 Passenger-Train Cars........--cceses 130), a 16 26 
258 Miscellaneous Work Cars_..-.....--- 1! 53,7 12 02 

1 Tug Boat 57 586 4 

3 Miscellaneous Equipment 634 68 


Adjustment of charges for Locomotives 


received in prior year pte 106, 705 99 


The additions and retirements reported above include the 
following conversions: 


1! 50 Freight-train cars converted to miscellaneous work cars. 
Passenger-train cars converted to freight-train cars. 
30) Passencer-train cars converted to miscellaneous work cars. 
1 Miscellaneous work car converted to freight-train car. 
1 Car converted from one class of miscellaneous work cars to another. 


MAINTENANCE OF EQUIPMENT. 
The following statement shows the sums charged to Oper- 
ating Expenses of the System for Maintenance of Equip- 
ment during each vear since January 1 1896: 


Year Ending Average Operated Total Expenditure 
Dec. 31. Mileage Erpenditure. Per Mile. 

1896 6,445.40 $3 .157,.969 70 $489 96 
1897 6693.71 4,054,605 53 605 73 
1898 6.95 57 R0 5,111,690 70 734 67 
1899 7,172.91 4,783,412 14 666 87 
1900 7615.95 5,564,487 54 730 64 
1901 _- 7 829.98 7 326,162 03 935 66 
1902 7.905 .30 7, 895,782 33 998 80 
1903. 8,026.24 9,315,804 67 1,160 67 
1904 8,291 .92 10,394 879 86 1,253 62 
1905-- 8 366.96 11,207,720 22 1,339 52 
1906. 8. 840.76 11,051,902 S88 1,250 11 
1907 9357.51 14,508,774 49 1,550 50 
1908 9,610.90 13,436,214 99 1,398 02 
1809 9 840.86 13,886,990 33 1,411 16 
1910 10,129.49 16,134 027.87 1,592 78 
1911 19 465.52 16,.768.912 17 1.602 30 
1912 10,721.84 18,119,956 56 1,690 00 
1913 10,825.72 19.563.998 86 1,807 18 
1914 11,012.24 19,214,982 41 1,744 88 
1915 11,191.26 19,542 980 &1 1.746 27 
1916 11,259.31 22 657.796 76 2,012 36 
) e- 11,284.23 27 153,322.66 2,406 31 
1918 11,458.74 40 438,572 26 3,529 06 
1919 11,499.65 46 020.979 47 4.001 95 
1920 11,583.68 58 .375,.927 02 5,039 50 
1921 11,677.82 52,472,940 62 4.493 38 
1999 11,700.88 51,069,933 12 4.364 62 
1923 11,782.15 57 695.266 95 4,889 21 
1994 11,830.81 52,789. 855 60 4 A61 31 
1925 11,954.36 46.893 904 37 3,922 74 

Average maintenance charges. including renewals and de- 


preciation for the vears ending December 31 1925 and 1924, 


were as follows: 
1925 1924. 

Per locomotive $9.764 75 = $10,605 24 
Per locomotive mile ne 3375 } 3768 
Per freight car 262.42 300.98 
Per freight car mile 0193 eee 0232 
Per passenger car, including mail and express 2.001.23 2,173.84 
Per passenger car mile 0172 0191 


The foregoing average maintenance charges include a pro- 
portion of unloeated expenditures for Maintenance of Equip- 
ment charged to Superintendence, Shop Machinery, Injuries 
to Persons, Insurance, Stationery and Printing, Other 
Expenses, and Maintaining Joint Equipment. 

CAPITAL STOCK AND FUNDED DEBT. 

The outstanding Capital Stock on December 31 1925. 
consisted of: 

Common $232 .409,500 00 

Preferred 124.172.8090 00 

$356 ,582,.300 00 
eorresponding to amounts outstandir gon Deer mber 31 1924, 


ear. 


no changes having taken place during the 
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The 
the eloss 


number of holders of the Company's capital stock at 


of the last five vears and the changes in number 
from vear to year were as follows: 
Common -~Preferred 
Increase Increase 
Number for Year. Number. for Year 
1921 539,614 3.145 22.065 698 
1922 11.845 2,231 22,798 733 
1923 413 508 1 663 23.610 812 
1924 41 SOS 1,700 23,691 8] 
1925 19,242 1,566 22,732 959 
Decrease in full-face figures. 
The outstanding Funded Debt of the System amounted, 
on December 31 1924, to $275,933 158.50 
The following changes in the Funded Debt occurred during 
the vear 
Obligations Retired 
S F.&S8.J } Co. First Mortgage 5% 
Bonds : £26, 000.00 
| ( e s Bond 400.00 
$26 300.00 
Obi ti I ued 
California-Arizona Lines First and Refunding 
Mortgare 4 ™ Bonds 133.50 
Decrease of Funded Debt..----- nai 26 166.50 


Total 


System Funded Debt outstanding December 31 1 


COMPARISON OF OPERATING 


5,906.9 


RESULTS 

The following is a statement of revenues and ex} 
the Svstem for the vear ending December 31 1925. in com- 
parison with the previous year: 

Yea Knding Year End nea In ‘ f 
Dec. 31 1925 Dec. 31 1924 Decr-as 

Operating Revenues $ & $ 
Freight 75.868 230 78 168,101,035 56 6.767 5 22 
Passenger 14.116.181 52 183.154.6235 79 4,038,454 27 
Mail, Express & Miscellaneous 17,958.116 48 19,155,280 1 1,197,163 71 

Total Operating Revenues. 236,.942.528 78 235.410.951 54 577 24 

Operating Expenses 
Maintenance of Way & Struc 

cures ..... 34.205.079 25 36.713.084 00 2,508,004 75 
Maintenance of Equipment 46.893 .904 37 52.780.855 60 6,886,961 23 
Traffic 4.760.212 98 1.460.559 96 299 653 02 
Transportation— Rail Line 72.800 601 32 72,599,042 71 201 558 61 
Miscellaneous Operations 184.789 62 136.350 56 48.439 06 
General 5,518,571 17 5,212,236 39 306 334 78 
Transportation for Invest 

ment—Cr 821,430 59 1,587,321 57 765.890 98 

Total Operating Expenses. 163.541,.728 12 170,314,807 65 6,773,079 53 
Net Operating Revenue 73.400. 800 66 65.096.143 89 8.304.656 77 
Railway Tax Accruals 17.565.042 20 17,730,961 09 165,918 89 
Uncollectible Railway Rev = 

enues 71,564 25 66,084 8&5 5.479 40 

Railway Operating Income 55,764,194 21 47,299.097 95 8.465.096 26 
Equipment Rents—Net— Dr 1,328,693 14 661,912 27 1.889.605 41 
Joint Facility Rents—Net—Dr 768,808 65 567 .731 30 201,077 35 


Net Railway Operating In- 


come 53.666.692 42 47.283,.27892 6. 


TREASURY. 

Neither this Company nor any of its auxiliaries has any 
notes or bills outstanding. 

The Company held in its treasury on December 31 1925, 
$39,843,582.80 cash. In addition, the Company owns 
$14,999,500 of United States Government securities, which 
are carried at cost of $15,124,031.95 in the general balance 
sheet. 


. = 


CONSTRUCTION OF NEW LINES. 

The present status of new lines under construction is as 
follows: 

ELKHART AND SANTA FE RAILWAY. 

This Company was organized to construct a line from the 
Kansas-Oklahoma state line near Elkhart, Kansas, south- 
westerly to Felt, Cimarron County, Oklahoma, a distance of 
58.82 miles. This line, which was completed and placed in 
operation on December 1 1925, serves a new territory with 
good agricultural resources but which has been entirely with- 
out railroad facilities. 

OSAGE COUNTY AND SANTA FE RAILWAY. 

Active work is to be resumed early this year on the pro- 
jected portion of this line between Pawhuska, Oklahoma, and 
a connection with the main line of your Company near Fair- 
fax, Oklahoma, a distance of approximately 27 miles. When 
completed, this line will form a cut-off for business bet ween 
Kansas City and Oklahoma-Texas points. 

SOUTH PLAINS AND SANTA FE RAILWAY 

An extension of this line to open for settlement the terri- 
tory west of Lubbock, Texas, as referred to in the last annual 
report, was completed and turned over for operation on 
December 1 1925. The new line extends from Doud, Lub- 
bock County, Texas, to Bledsoe, near the west line of Cochran 
County, Texas, a distance of 64.60 miles. 

TULSA AND SANTA FE RAILWAY CO 

The preperty of this Company consisting of real estate 
and freight terminal facilities at Tulsa, Oklahoma. was con- 
veyed to the parent Company during the year. 

SANTA FE DOCK AND CHANNEL COMPANY 

The property of this Company was conveyed to The Gulf 
and Interstate Railway Company of Texas by deed dated 
December 15 1925. : 


GUARANTY UNDER TRANSPORTATION ACT, 1920. 

Final settlement of the guaranty to your Company under 
the provisions of Section 209 of the Transportation Act, 1920, 
has been effected, the total amount allowed being $7,594.- 
961.97. This involves a refund to the United States of 
$4,538.03 of amounts heretofore reported as received on 
account of the guaranty. Suitable adjustment tothe basis 
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of this settlement has been given effect in the accounts as 
stated in this report. 
TAXES. 
| Federal and State and Local tax accruals for the year 1925 
aggregate $17,565,042.20, a decrease under the year 1924 of 
$165,918.89. A comparison of these accruals for the two 
years is presented in the following table: 





Increase or 

O25 424 Decrease 

Federal Taxes $ $ $ 
[t w 6,080.432.51 5,365.110.84 +715,321.67 
( S } 130 840.00 145,800.49 14,960.49 
- L. 7 5.06 552.76 + 5,782.3 
I Federa 6§.518,607.57 5,812.464.09 706,143.48 
State and I 046,434.63 11,918.497.00 —872,062.37 
Grand Tot 17.565.042.20 17.730.961.09 —165,918.89 

GENERAL 

om pages 34 and 35 here was a 
volume of freight traffic during the year just 
|, notwithstanding that frost reduced the eitrus fruit 
movement by vour Company over 6,000 carloads, that 
drought in Wansas, Oklahoma, and Texas very greatly, 
curtailed grain crops, and that cold wet weather in the fall 
cut short the cotton crop in Oklahoma and Texas. Agri- 
cultural conditions in these same States are to-day much 


Passenger traffie continued 
to show a small decline, due undoubtedly to an increased 
us¢ of automol iles. 

Your Company 
automobile 
which will 
comfortably 


more favorable than a year ago 


arrangements to establish 
Detours in the southwest, 
to visit conveniently and 
the Indian villages and pueblos of that country, 
as well as see some of its beautiful mountain scenery. These 
detours will be co-ordinated with both west and east bound 
passenger train service. 

The so-called South Plains country of West Texas, whic} 
has been well covered and well served by the lines of your 
Company, has shown such splendid growth and development 
that applications have been filed by the Ft. Worth and 
Denver City, the Frisco System, and the Texas, Panhandle 
and Gulf, an independent line, to build into that territory. 
The Inter-State Commerce Commission is now considering 
the merits of these several applications. Your Company 
is endeavoring to furnish promptly any extensions which 
are required by or for the development of the country 
tributary to its lines. 

The policy of relaying main lines with heavy rail will be 


has made 
for Indian 


passengers 


service 


enable 


continued, and about 467 miles of new 110-lb. rail and 
108 miles of new 90-lb. rail will be inserted in 1926. At 


the close of 1925 your Company had 8,165 miles of 90-lb. 
or heavier rail in its main and branch lines out of a total of 
13,283.78 miles owned. 

As largely as possible, ties treated with preservative have 
been used for many years and to aid further in protecting 
them, tie plates have been used. The result has been a steady 
and gratifying decrease in the number of ties per mile required 
for renewal. The number thus required in 1925 was about 
107 ties, compared with 115 ties in 1924 and an average of 
230 ties per mile for the ten years preceding the war. As there 
are about 55,000,000 ties in service in all tracks maintained 
totaling 18,055 miles, the importance of this saving is evident. 

For some years your Company has pursued the policy of 
making changes in ears and locomotives whenever it was 
found that better or more economical service could be thus 
obtained. While this policy has necessitated a high charge 
per unit for maintenance, the results have begun to show and 
there was a decrease of $840.49 per locomotive, $172.61 per 
passenger car, and $38.56 per freight car for maintenance for 
the year 1925 compared with 1924. 

During the year 1925 the Company paid out in pensions to 
its retired emploves $373,500.54, there being 954 pensioners 
on the roll December 31st, compared with $313,069.77 paid 
in 1924 and 819 pensioners December 31, 1924. These pen- 
sioners have an average service with the Company of 29 
vears. During this same year death benefits amounting to 
$329,985.00 were paid in 528 cases, compared with $294,- 
595.76 in 270 eases. The average length of service of all 
cases in which death benefits were paid in 1925 was 14 vears. 

From the Income Statement on a preceding page, it will be 
observed that income available for interest and dividends was 
$57 404,652.64, an inerease of $4,004,850.63 over 1924. 
This income represents a return of 5.65° on the investment. 
However, as the average interest rate on the indebtedness is 
but 4.08¢) and the dividend on the preferred stock but 5%, 
and beeause the Company has steadily invested in the prop- 
erty all surplus over a reasonable and moderate dividend on 
the common stock, without capitalizing this investment, net 
earnings after interest and the preferred dividend show 
17.19% on the common stock. 

There has been practically no new legislation, either Fed- 
eral or State, since the passage of the Transportation Act, 
1920. This has permitted the railroads to adapt themselves 
to conditions and to proceed with an assurance of stability 
which had been largely lacking much of the time prior thereto 

Your Directors acknowledge with pleasure the faithful and 
efficient services rendered by the officers and employes of the 
Company. 





W. B. STOREY, President. 


For Comparative Balance Sheet, Income Account, &c., see “Annual 
Reports” in Investment News columns. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS | 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. || 
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COMMERCIAL EPITOME. 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of th. paper immediately, followin the 


editorial matter, in a department headed “INDICATION 


BUSINESS ACTIVITY.’ | 
Friday Night, April 16 1926. 

COFFEE on the spot was dull. On the 10th inst. offers 
irregular, and it was reported that Santos 4s were offered for 
resale as low as 1914c. and regular from 19%4 to 20ce. Santos 
peaberry 3s and 6s were offered at 20c. and peaberry 3s and 
5s at 20.10¢.; part bourbon 2s and 6s at 20)4e.; part bour- 
bon 4-5s at 19.85¢.; part bourbon 3-5s at 20c.; part bour- 
bon 3-4s at 2014¢.; genuine bourbon 3-4s at 20'%e.; bourbon 
3-4s at 20.40¢.; bourbon 3-5s at 20.10¢.; bourbon 5-6s at 
19.65¢.; Victoria 7-Ss at 16.35¢e., and Rio 7s at 17.15¢e. The 
spot market was a little easier on Rio 7s, which were quoted 
at 1714c¢., with Santos 4s at 22 to 224ye. On the 12th inst. 
offers included prompt shipment bourbon Santos 2-3s at 
21.30c.; 3-4s at 20.60 to 21.10¢.; 3-5s at 20.10 to 20.70ce.; 
4-5s at 19.95 to 20 4e.; 5-6s at 19.85 to 19.90c.; 6s at 19%e.; 
bourbon grinders 7-Ss at 18 to 19.40¢.; part bourbon 2-3s 
at 20.60c.; 3s at 20 to 20M%e.; 3-5s at 20 to 20e.; 4-5s at 
19.85c.; 5s at 20c.; Santos peaberry 3-5s at 20.30c.; 4.5s at 
19.90c.; 5s at 1924¢.; 6-7s at 19.60¢.; Rio 7s at 17.05 to 17.80¢e. 
7-8s at 16.70¢.; Vietoria 7-Ss at 16.40¢.; future shipment 
Santos May-June part bourbon 3-5s at 20.10¢.; May-July 
at 1934¢.; June, 19.70¢.; September-December bourbon 3-5s 
at 19.20c. 

Cost and freight offers were irregular on the 15th inst. 
Prompt shipment Bourbon Santos 2s-3s here at 21\4%e.; 
$s at 20.85 to 21.20¢.; 3-4s at 20.60¢. to 21.05e.; 3s-5s at 
20% to 20.80¢.; 4s-5s at 20¢.; 5s-6s at 19.50 to 19.85e.; 6s 
at 19.35¢c. 6-7s at 19.20¢.; 7-Ss at 19.05¢.; part Bourbon or 
flat bean 2s-3s at 20.65e. The stock at Rio is 125,000 bags, 
against 166,000 a year ago; at Santos 1,386,000, against 
2,121,000 last year. New York has 286,957 bags, against 
515,244 a vear ago. Santos cabled: “The week opened 
with a decidedly better feeling but the Defense Institute’s 
unexpected withdrawal of purchases by Willes induced ham- 
mering. Market very irregular violent changes in both 
Coffee exchanges. Defense buying daily spot and there is a 
probability of still lower receipts until the stock is reduced 
to 1,200,000 bags.”” Havreecabled: ‘Violent Brazil fluetua- 
tions upset buyers. Awaiting more support from your side.”’ 
Some are non plussed. Good cables from Brazil are followed 
by reaction here. Poor cables are the signal for a rally. 
It looked at one time to some like an oversold market here. 
Warehouse deliveries of Brazilian coffees from April 1 to 
April 13 total 249,519 bags, against 228,160 last year. 

Some Rio Janeiro advices say that trade is very poor as 
buyers are holding aloof, notably at Santos, in spite of the 
fact that the daily schedule of receipts was recently re dueed 
from 36,000 to 26,000 bags. Attempts to manipulate the 
market seem to be meeting with difficulties. The receipts at 
Santos since the opening of the crop movement on July 1 to 
April 13 were 7,458,000 bags as against 10,527,000 in the 
corresponding period of last year and 11,201,000 in the same 
time in 1925-24. Receipts at Rio since July Ist have been 
3,272,000 bags as against 2,815,000 bags in the same time a 
year ago and 2,982,000 in 1923-24. This puts the total 
Srazilian coffee recs ipts at 10,730,000 bags to date, as against 
10,527 000 in the same time a vear ago and 11,201,000 two 
yearsago. To-day the demand was only moderate. Rio 7s, 
17 %4c.; Santos 4s, 21%4¢. to 22 \e. 

Futures declined with Brazilian markets recently declining. 
Brazil has large interior stocks and consuming countries 
knowing appear to have adopted a waiting game. The De- 
fense Committee gave support and recently caused a good 
rally. Prices to some look cheap. But it is a more or less 
manipulated market in Brazil. Nobody knows what will be 
the next move of the Defense Committee. Outsiders being 
in the dark are none too enthusiastic buyers of futures, even 
with Rio 7s 3 cents lower than a yearago. On the 14th inst. 
prices advanced 22 to 75 points early on European and local 
covering, but reacted later, despite steadier cost and freight 
prices. The tendency has recently been to oversell the New 
York market. On the 14th Santos term« prices were un- 
changed to 50 reis net lower. Exchange advanced.1-16d. to 
6 31-32d. The dollar rate declined 60 reis. Rio was 75 to 
200 reis higher; exchange up 1-l6d. to 6 31-32d., and the 
dollar down 60 reis. Receipts at Santos on the 13th inst. 
were maintained at the fixed minimum of 26,000 bags. 
Those at Rio were 11,000 bags. 


Prices were irregular on the | 


15th inst. on transactions of 29,000 bags, ending 10 points | 


off to 5 points higher. 
was 75 to 275 reis net lower, exchange off 1-32d. at 6 15-16d.; 
and the dollar rate 20 reis net higher. Rio was 150 to 275 
reis net lower, with exchange at 6 31-32c., the dollar up 20 
reis. Fine weather prevailed throughout Brazil. 


The net change in Santos terme prices | 





Santos cabled: ‘Defense Committee in order to maintain 
prices on the basis of 27 milreis for 10 kilos has reduced 
entries to 26,000 bags per day. It continues buying the 
average of 15,000 bags per day without Willes help. There 
exist at present in Willes nands about 400,000 bags, purchased 
for account of Defense Committee in order to be sold at a 
better opportunity. Stocks in the interior still considerable. 
If United States will abstain from following our prices we 
shall have a further decline in Exchange and coffee selling 
probably between 18.50 and 19¢. for 4s prompt shipment. 
urope has been buying little. Weather has been very 
favorable in interior and next crop is estimated between 
11,000,000 and 12,000,000 bags and a bumper crop for 
1927-1928 is expected if everything runs well.’’ The Defense 
Committee reports coffee stocks at Sao Paulo interior ware- 
houses and railways March 31, as 3,902,000 bags against 
3,900,000 bags on Mareh 18. Today futures closed 44 points 


lower with sales 45,000. Brazilian prices were higher. 
Santos was up 25 to 150 reis, and Rio 250 to 325. Rio rate 


6 15-16d; dollar 7$140. Brazilian private cables complained 
of dullness of the spot trade which is keenly felt. The cost 
and freight prices were said to be very weak and greatly 
unsettled. Final prices however show a rise for the week of 
16 to 24 points. The effect as much as anything it is believed 
of a firmer technical position. 

Spot (unofficial) 17 %-%4 | July. —.-- _15.89atrad.| December. _14.67a14.71 
a 16.55anom. | September. _15.26atrad.|March.._.-14.16atrad. 

SUGAR was quiet early in the week with sales of 10,000 
bags of Cuba second half April at 2 5-16¢., 20,000 now loading 
at 2 5-16e.; 25,000 prompt shipment at 2 5-16e.; 38,000 bags 
Porto Rico, April clearance at 4.08¢. in cargo lots carriyng 
outport options. Later came an advance to 2%%c. at Cuban 
crop restriction plans. The Cuban Cabinet accepted the 
proposals from the Association of Haciendas and Colonos 
voluntarily to restrict the present Cuban sugar crop 10% 
of the Cuban Secretary of Agriculture’s estimate of 5,196,803 
tons. It was understood there would also be a restriction 
on cutting down of forests for new cane fields. The Cuban 
President is to fix the date for the commencement of the 
next season’s crop. The Cuban Congress will be asked to 
pass a law to be enforced for two erops, which would avoid 
overproduction. Receipts at Cuban ports for the week were 
178,924 tons against 189,447 in the previous week, 195,150 
in the same week last year and 181,894 two years ago; 
exports for the week were 138,215 against 103 ,356 in previous 
week, 138,526 (last year and 91,880 two years ago; stock, 
1,233,866 tons against 1,193,157 in previous week, 916,965 
last year and 840,466 two years ago. Stocks of raw sugar 
in New York licensed warehouses continued to increase and 
now stand at 633,374 bags. 

Many have been awaiting the action of the Cuban Cabinet 
on the matter of measures to relieve the sugar situation on 
the island. On the 10th inst. cables were received inti- 
mating that definite remedial action would be taken. Future 
prices rose sharply on heavy buying by producing and 
trade interests. Press dispatches reported runs on banks 
at many points in Cuba, but this situation was being re- 
lieved by the Federal Reserve banks. lRefiners are sup- 
posed to be pretty well supplied with raws and refined. 
Their product is quiet. Not much attention was paid for 
a time to the Cuban Railroad strike news, as the ports hold 
large stocks. Shipments would continue. Some _ sold 
May and also the late months at the big premiums. On 
the 12th inst. with better Cuban news futures advanced, 
Cuban producing interests, it was believed, supported the 
market aggressively. Buying by one of the Front Street 
houses was a factor. 

Havana cabled that President Machado was appealing 
to President Coolidge to extend higher preferentials favoring 
Cuban sugar, agreeing to reciprocate by granting preferential 
in the Cuban trade. One report of the weekly Cuban move- 
ment was: Arrivals 175,544 tons; exports, 116,551; stock, 
1,241,420. Of the exports, 37,805 tons were for New York, 
8 282 for Philadelphia, 9,285 for Boston, 8,143 for Balti- 
more, 20,437 for New Orleans, 2,550 for Savannah, 5,030 
for Galveston, 236 to the interior United States, 1,571 for 
Canada, 13,100 to the United’ Kingdom, 6,416 to France 
and 3.643 for China. Private Cuban advices stated that 
the railroad strike promised to be serious and there was some 
fear that the labor troubles would prevent raw sugar from 
reaching the ports. On the 14th inst. trade here was slow. 
Some 4,100 bags of Porto Rican for May elearance sold 
1.08e. ¢.i.f. The United Kingdom terminal market closed 
unchanged to %4d. net higher. Cubas for May-June ship- 


ment were reported to have been sold to Holland at 11s. 
Later all Cuba was affected by the railroad strike on the 
island. 

The adoption by the Cuban Cabinet of the scheme to cut 
the Cuban crop 10° to a total of not more than 4,700,000 
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tons had an immediate effect. Prices here advanced 3-32c. 
to 2%c. ec. & f., and 4.14e. delivered. About 125,000 bags 
sold at 2 11-32c. to 2%e. The sales included 2,000 tons of 
Philippine Islands centrifugals, April-May shipment at 
4.24c., e. i. f., 2,000 tons Philippine Island centrifugals, 
April-May at 4.29c. ¢. i. f., and 5,000 tons in port at 4.14c. 
c.i.f. Also two cargoes of Cuban raw sugars were sold for 
April shipment to the United Kingdom at lls. 6d. President 
Machado will also ask for a law establishing a tax on all 
exports of sugar in excess of the 90% fixed. Refined ad- 
vanced to 5.25 to 5.60e., generally 5.40e. Futures rose 6 to 
8 points. The warehouses here have 710,296 bags. To-day 
futures closed 1 point lower to 1 point up, with sales of 103,350 
tons. The Cuban labor situation was said to be worse. 
Some 15,000 railroad workers are on strike. 'To-night it is 
said workers on the Guantanamo Railway and the United 
Railway systems will strike, which will mean that 60,000 
strikers will hamper transportation seriously. The Cuban 
Government is said to be making determined efforts to settle 
the strike. Raw sugars were firm at 2%c., with sales of 
3,000 tons prompt shipment. Refined was at 5.40¢., with 
not much increase in business. Everybody seems to be 
awaiting the next move in Cuba. Final prices show a rise 
for the week of 11 to 13 points. Prompt sugar at 2%<c. is 
ye. higher than a week ago. 

epee unofficial _ _ .2%c.| July - - 2 


5c. | December 
ay 2.42c. | September. ) 


March.... 
TEA.—In London on April 14 Indian teas barely steady; 
offerings, 24,200 packages; sales, 20,000, as follows: Medium 
pekoe, Is. 74d. to Is. 9d.; fine pekoe, Is. 914d. to 2s. 
medium orange pekoe, Is. 7d. Is. 9Y4d.; 

pekoe, Is. 924d. to 2s. 6)ed. 


.-2.7fanom. 
2.79anom. 
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LARD on the spot has been declining with trade slow; 
prime Western, 14.40 to 14.50c¢.; city, in tierces, 14\e.; 
city, in tubs, 1414 to 14M%e.; compound earlots, in tierces, 
14 to 14\%e. Refined Continent, 14%4¢.; South America, 
15%c. Brazil, in kegs, 16%¢. To-day prices were steady but 
quiet. Prime Western, 14.45c. Refined Continent, 14%e.; 
South American, 15%e.; Brazil, 16%4¢. Futures declined 
with stocks increasing very noticeably, corn latterly declining 
and hog receipts at Western points about double those of a 
year ago and steadily increasing in weight. Liverpool has 
declined. The dulness of the cash trade also counted. So 
did foreign selling here. Packers and shorts bought to 
some extent. This buying, however, was not an effective 
support. Futures became steadier on the 15th inst. after 
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| 33,914 tons a year ago. 


an early decline on weak cables and dulness of cash lard. | 


Hogs were steady, ribs 12 to 22 points higher and grain 
markets up sharply. Shorts covered. The fortnightly 
statement of Chicago lard stocks showed an increase of 
2,234,000 Ibs., which was not much more than a third of the 
increase that had been expected. The total was 33,720,000 
Ibs., against 78,660.000 a year ago. 
vanced somewhat. They were held back by the decline in 
grain. The increase in lard stocks was not quiet so large as 
expected. Hogs were up 10 to 25e.; top, $13 75. Cash 
trade dull. 

last year. Final prices show little variation for the week. 
May and July are the same as last Friday. and September 
3 points up. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon. Tues. Wee Thurs. Fri 
May delivery_____ cts_13.80 13.80 13.92 13.72 13.77 13.80 
July delivery. _- 14.05 14.07 14.17 14.00 14.02 14.05 
September delivery 14.27 14.32 14.42 14.22 14.27 14.30 


PORK quiet; mess, $34 50; family, $38 to $40; fat back 
pork, $27 50 to $31; ribs, cash, 14.75¢.; basis 40 to 66 lbs. 
average. Beef, quiet and steady; mess, $24 to $27; packet, 
$21 to $23; family, $24 to $26; extra Indian mess, $40 to 
$42. No. 1 canned corned beef, $3; No. 2, $8 25; 6 lbs., 
$18 80 $18 50; pickled tongues, $55 to $60 nominal. Meats 
irregular. Pickled hams, 10 to 20 lIbs., 2234 to 26\e.; 
pickled bellies, 6 to 12 lbs., 23 to 24¢.; Bellies, clear, dry, 
salted, boxed, 18 to 20 lbs., 175%c.; 14 to 16 lbs., 18\e. 
Butter, lower grade to high seoring, 35 to 39c. Cheese, 
flats, 19 to 28e. Eggs, medium to extras, 2834 to 33ce. 

OILS.— Linseed has been in slightly better demand and 
prices of late have been steady at 10.6e. in bbls. earlots; 
spot June, 10.6; July-Dee., 10.7¢. Consumption is large 
but there is little disposition on the part of buyers to purchase 


ahead. Recently flaxseed prices have been firmer. Cocoa- 
nit oil, Ceylon, f.o.b. Coast, tanks, 95<e.; Manila, tanks, 
Coast spot, 95<c. Chinawood, N. Y. spot bbls., 11 4e. 
Corn, crude, tanks, plant, 10ce. Olive,$1 20to$1 25. Sova 
bean, Coast, tanks, 10%e.; blown, bbl., 14 to 144e. Lard, 
prime, 167%c.; extra strained winter, N. Y., 13%e. Cod, 


domestic, 58 to 60e.; Newfoundland, 60 to 65e. 
turpentine, 96 to $100. Rosin, $9 to $15 50. 
oil sales to-day, including switches, 2,700 bbls. 
S.E., lle. asked. Prices closed as follows: 


Spirits of 
Cottonseed 
P. Crude 


Pie taccas 12.00a ___-|June_..___-11.90a12.05 | September_.11.93a ---- 
April ..__.- 12.004 \Suly-----_11'87a11.88 | October. -.11 30a ___- 
Be dcceos 12.00a12.01 | August -11.93a11.96 | November. _10.50a10.65 


_ PETROLEU M.—Gasoline consumption is increasing. 
U.S. Motor firm at 13e. in bulk at local refineries and 14e. 
delivered in tank cars to the trade. A more active export 
Inquiry was reported. Kerosene has been quiet and rather 
easier. For prime white 834c. was asked and for water white 
9e. in bulk at refineries. Bunker oil quiet at $1.75 at 
refinery. Diesel oil was held at $2.30. In the Gulf section 
grade C bunker oil was quoted at $1.60 for bunkering pur- 


| May was 51.90¢e., closing at 5le. 


{[ Vor. 122 


poses while in cargoes $1.55 was asked. Gas oil quiet at 6c. 
for 36-40 at local refineries. Latterly the market in general 
has lacked striking features. Bulk oil has been rather 
firmer. Gasoline demand has been spasmodic. Kerosene is 
in slightly better demand. Weather conditions are rather 
better for consumption but it is still too cold. New York 
refined export prices: Gasoline, cargo lots, U. 8S. 
Motor specifications deodorized 28.40c.; U. 8. Motor bulk, 
refinery 13c.; Kerosene, cargo lots, cases 18.15¢.; Petroleum, 
refined, tanks, wagon to store l6e.; Kerosene, bulk 45-46- 
150 W. W. delivered, N. Y. tank ears 10%c.; Motor gasoline, 
steel bbls.) 19¢.; Up-State 19e. 


cases, 


garayes 





Uklahoma, Kansas and Texas— SE: HN ouch ag inch ap chutes de tac iain oe $2.15 
|) eae a $1.40 Big Muddy 2.00 
UU!) lh] a eee .72| Lance Creek 2.15 
52 and above_____-_- .32 | Homer 35 and above_...._. 1.95 

Louisiana and Ark.......-.- .70 Caddo— 
OS OS aaa 85 8 fae 1.85 
38 and above._..-.-.-.- ota Bae oD) 2.00 
Yo ET eee 2.20 

Pennsylvania - - - - - $3.65|Buckeye _........$3.30;Eureka ..........- .50 

OS eee SD SEROIEEG Kscaccccn BOs besceceecs 2.12 

NED 2 ee OG 9 DILEMMA «nw <cxse ar UU meee 1.85 

Somerset, light.... 2.45|)I[ndiana__.......- 2.00) Plymouth _.....-- 1.65 

Rock Creek ___.. 2.00)Princeton .....-.- 2.12) Haynesville _.___. 1.85 

Smackover, 27 deg. 1.40|\Canadian ______.. 2.63\GulfCoastal A’... 1 50 

iCorsicana heavy_. 1.15|DeSoto_......._- 05 


RUBBER at first was dull and lower but rallied tempor- 
arilly. London on the 10th inst. broke sharply. At the 
Rubber Exchange here on the 10th inst. May was 50 to 52e. 
ending at 52c¢., July was 49.50 to 50.90¢. ending at 50.90c. 
Outside prices on that day were first latex crepe spot and 
April 53 to 54¢.; May-June 52 to 53c.; July-Sept. 52c.; 
Oct.-Dee. 50c¢.; ribbed smoked sheets, spot and April 52 to 
53e.; May-June 51 to 52e.; July-Sept. 50 to 5le.; Oct.-Dee. 
50e. London on April 10th dropped 44 to 34d. on liquida- 
tion; spot, April 25% to 264%4d.; May-June 254% to 26d.; 
July-Sept. 2434 to 25%d.; Oct.-Dec. 24% to 25d. Singa- 
pore fell 4% to “4d. Spot 24%d.; April 2444d.; May-June 
24 kd.; July-Sept. 23 34d. 

On the 12th inst. the market was dull and tending lower. 
The stock in London increased 1,661 tons for the week and 
at 15,411 tons is about the same as a year ago. According 
to figures of the Rubber Association March imports of rubber 
set a new record, the total being 42,677 tons, as against 
Total importations to the end of 
March were 115,441 tons, against 87,330 in 1925. Of the 
March imports this year plantations amounted to 40,177 
tons, Paras to 1,426tons. Africans to 334 tons and Centrals, 
including Guayule to 738 tons. At the Rubber Exchange 
Outside closing prices on 


the 12th inst. were as follows: First latex crepe spot April, 


To-day futures ad- | 


Western hogs receipts, 65,000, against 86,000 | 





52 to 53 Y4e.; May-June, 51 to 51 %e.; ribbed smoket sheets, 
spot-April, 50% to 514%c.; May-June, 50 to 50%c.; brown 
crepe thin clean, 49c.; amber No. 2, 50c.; Caucho Ball- 
Upper, 38c.; Para-Upriver, fine spot, 58c. 

In London on the 12th inst. prices advanced 14d. early 
but lost this later. The American import figures for March 
and the steck inerease hurt. Spot-April, 254% to 26d.; 
May-June, to 2534d.; July-Sept., 2434 to 254d.; 
Oct.-Dec.., 24% to 25d. Singapore on the 12th inst. 
advanced 14 to 34d. On the 14th inst. prices weakened 
here and in London. New York was pulled down by 
London. Offerings here increased. Statistics have latterly 
favored buyers. Falling prices make them hold off for 
further declines. At the Rubber Exehange here on the 
14th closed at 48.60c. Outside prices were: 


May 
lirst latex crepe, spot and April, 49 to 50e.; May-June, 


25 I 1 


lst. 


1S 1. to 49loe,; July-Sept., 48 lee.; Oct.-Dec.., 47e.: Ribbed 
smoked sheets, spot and April, 48% to 49¢.; May-June, 
48 to 4S'«ec.; July-Sept 4614 to 47 Ke.; Oct.-Dee., 46e. 


London on April 14 fell to the lowest level since May last 
year on liquidation by tired bulls. Spot-April, 24 to 24'4d.; 
May, 2324 to 2414d.; July-Sept., 2314 to 24d.; Oct.-Dee., 
23! to 232d. 

While the United States imported 32% more crude rubber 
during the first three months of this year than last year, 
it consumed only 1% more, it is pointed out in explanation 
of the steady decline in prices which are now at the lowest 
since May. During this period the use of reclaimed rubber 
increased 60%. London eabled April 12th: “Better than 
expected owing to increase in stocks being smaller than 
expected. Increase stocks 1,661 tons, total stocks, 15,401.’’ 

London cabled that the market had about discounted the 
increase in warehouse stocks in the past week. The total 
was 15,418 tons which was 1,678 tons larger than the pre- 
vious week. 

Tire shipments are said to have fallen off heavily and on the 
15th inst. prices continued to break sharply here and in 
London. The Rubber Exchange here excelled all its records 
by trading in 478 lots mostly in May and June. Big buying 
took place on the deeline. At the kxchange May was 46.30 
to 48.20e. closing at 47.70e.; June was 45.30 to 45.60 closing 
at 46.30c. Outside prices: First latex crepe spot-April 48 to 
48\4 May-June 47% to 48e.; July-Sept. 47%ec.; Oct.-Dee. 
45¢e.; Ribbed smoked sheets, spot 47 to 474e.; April 47 to 
471ce.; May-June 46% to 47c.; July-Sept. 45% to 46e.; 
Oct.-Dee. 44c.; Brown crepe, thin, clean 44¢.; specky 4lec.; 
No. 1 rolled 4le. Amber No. 2, 45e.; No. 3, 44e.; No. 4, 

3e. Caucho ball, upper 32c.; lower 24c.; Cameta 24e.; 


Para, Up-river fine, spot 43¢.; coarse 32c.; Island fine 37e. 
London fell 144d on the 15th inst. in a dull market; Spot- 
April and May 22d to 23'4d; July-Sept. 224d to 23 
Sin apore 1%<d to 154d net lower 


991 


-- 


Oct.-Dec, 2214 to 22344. 
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and active at the decline; spot and April 217%d; May-June 
2134d; July Sept. 213<d. Today May was 48.10 to 50c. 
closing at 48.30c. against 47.70 the day before; July 46.20 to 
48e fending at 46.40c.; against 45.70e.; Aug. 46.10 to 48c. 
ending at 46.10c. against 45.20e. Another seat sold today 
at $4,500. London ended 1 to 114d net higher. Spot-April,- 
July and later deliveres were all quoted at 234d. London 
cables caused covering here. 


® HIDES were quiet and common dry hides had a downward 
tendency. A car of Colorados sold at 10c. and one of butt 
brands at 10\%e. River Plate frigorifico hides were more 
active; 28,000 sold at 155%e. to 15 11-l6e. ¢. & f. Exporters 
were doing little. Country hides were dull. Later prices 
were reported weak. Bucaramangas, &e., recently sold at 
22 to 22 Y%ec., while Santa Martas sold at 21c. and Savanillas 
brought 20%c. River Plate frigorifico became quiet but 
steady. Last sales of frigorifico steers were at $35 50, or 
15%c. ce. & f. Common dry hides nominal; Antioquias, 
25e¢.; Orinocos, 20c.; Maracaibo, 20c.; Central America, 21c.; 
Laguayra, 20c. New York City ealfskins, $1 50 for 5-7s, 
$2 for 7-0s, and $2 65 for 9-12s. 


OCEAN FREIGHTS have been in fair demand for grain 
room. sate grain and coal tonnage was in better demand. 
The supply of tonnage seems to be ample. 


CHARTERS included grain from Montreal to Antwerp-Hamburg range 
12%c., option half heavy grain, option barley and (or) oats, optional fuil 
cargo barley, May loading; grain from Montreal to Continent. 2s. 4)<¢d., 
May loading: from New Ycrk to Mediterranean, 2s. 9d., April loading; coal 
from Hampton Roads to Rio de Janeiro, $3 40 prompt loading; from 
New York to Nova Scotia, $2 April: from Hampton Roads to Pernambuco, 
$3 45 April-May loading: tanks, 1,520 net. from Cuba to Gulf, 15<c.. April 
loading; sugar from Gulf to Mediterranean, $4 50, end of April loading: 
oil cake from Gulf to Denmark, $4 75 prompt; coal from Hampton Roads to 
Rio de Janeiro. $3 25; from Hampton Roads to Rio de Janeiro, $3 20 spot; 
grain from Montreal to Antwerp or Rotterdam, 12%c., two ports 13c., 
option full cargo of lichts. May: from Montreal to United Kinedom, 3s., 
excluding Ireland option Antwerp-Rotterdam, 2s.71¢d.;Bordeaux-Hamburg 


2s. 9d., Mav: from Philade!phia to Mediterranear., 28 9d.: sugar from Cub 
to North of Hatteras. 11 ‘4c. prompt; one round trip west coast South 
America trade, 80c.; April. 


COAL has been in lessened demand. Bituminous has been 
dull. The industries’ stocks of soft coal are smaller; some 
say 50% less than towards the end of last year. New York 
is buying sparingly. Anthracite has been dull and rather 
weak. The tidewater stocks of hard coal on the 12th inst. 
were 4,605 cars. Consumers have been buying to get the 
summer discount. There is an expectation that soft coal 
output will drop to 8,500,000 tons weekly. Hard coal is 
weakening. Independent egg and stove and nut nominally 
$9 25 to $10; pea, $6 25 to $7. 


TOBACCO has in moderate demand and about 
steady. Some of the trade think stocks held by consumers 
are in many cases smal]. That is considered a natural in- 
ference from the fact that they have been buying from hard 
to mouth or none at all for some time past. Dealers keep 
saying the trade must soon improve It does not. Natur- 
ally it will turn the correr some time New Porto Rican 
tobacco is said to be selling on a fair seale at firm prices. 
Pennsylvania broad leaf filler, 8 to 13¢.; broad leef binder, 
15 to 20c.; Porto Rieo, 65 to $1; Conn. tep leaf, 18 to 20e.; 
No. 1 seconds, 60 to 70¢.; seed fillers, 15¢.; medium wrappers, 
60c.; dark wrappers, 25 to 45e.; light wrappers, 50 to 1. 25e. 


COPPER was more firmly established at 14c¢. late in the 


been 


) 
mS 
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week. A better demand was reported, mostly for May, 
June and July. The statistics for March were considered 
favorable. There was a decline of over 11,000 tons in 


stocks of refined copper for the month. To offset this, 
however, consumers point to the fact that copper above 
ground declined only 5,000 tons and that the tendency of 
production is to increase. In London on the 14th inst. 
standard copper advanced 15s. to £57 12s. 6d. for spot and 
£58 10s. for futures; spot electrolytic rose 15s. to £64 10s. 
and futures were up 10s. to £65. Of late there has been a 
fair demand and prices have been steady at 14c¢. delivery in 
Connecticut Valley. Some increase in business with Eng- 
land and Germany is reported. Export quotations were 
13.90 to 13.95c. f.a.s. New York. Electrolytic advanced 
on Thursday in London but standard dropped 5s. Elee- 
trolytic was up 5s. To-day standard was £57 12s. 6d.; 
futures £58 10s.; electrolytic spot, £65; futures, £65 10s. 
TIN of late has been higher. On the 14th inst. prices 
rose 4 to 1c. to 6444 to 64c. for spot Straits, 64c¢. for 
April, 62c. for May arrivals and 6254 to 6234¢. for May 
deliveries. In London on the 14th inst. spot standard tin 
rose £1 15s. to £286, and futures advanced £3 to £273 5s.; 


spot straits rose £2 5s. to £291 10s.; Eastern c. i. f. London 
fell 5s. to £276 15s. on sales of 275 tons. Of late tin has 
been quiet and depressed. On Thursday futures fell %% to 


lc., the latter on distant months. Spot straits sold at 64 
to 64\%4c., and May at 62'4c. London rose on Thursday 
10s. to 15s. on standard and £2 10s. on spot straits. To-day 
spot standard was £285 10s.; futures £273 7s. 6d., both 
showing a decline. 

LEAD has been in fair demand and steady. At East 
St. Louis prices were 7.75 to 7.80c. and at New York 8e. 
Producers, it is said, are sold out for April and well into May. 











ZINC has been rather quiet of late and easier. At East 
St. Louis the price was 7.15e. In London on the 14th inst. 
spot zine advanced 5s. to £32 16s. 3d. and futures rose 
2s. 6d. to £33 5s. Zine has latterly declined $1 per ton. 
East St. Louis 7.10 to 7.12%c., with only a small business. 
It is said that most of the trading is at 7e. High quality, 
854 to8%4c. Futures fell214 points. London has weakened 
somewhat of late. To-day prices were 2s. 6d. lower. Spots 
£32 12s. 6d.; futures, £33. 

STEEL has been dull, partly, it is believed, because of the 
eold, backward spring. Frost is still in the ground in many 
parts of the country. Building is delayed. Auto business 
suffers; people do not ride so much in such weather. Tin 
plate purehases are cautious. Agricultural demand _ hesi- 
tates. Wire products sell none too readily. Bars for road 
building are quiet. The condition of the soil tends to delay 
buying of pipe. The consumption in other directions is good. 
Consumers’ stocks are not believed to be large. But on the 
whole the condition of business is unsatisfactory. New or- 
ders for finished steel] are decreasing. Output has declined 
somewhat of late, it appears, as compared with that of March. 
This sounds reasonable. Some say that in a few lines April 
business has exceeded that of March, but this is the exception 
and not at all the rule. In the main there is a falling off in 
business compared with that in March. Consumers do not 
buy ahead as formerly. Railroad transportation is more 
rapid than ever before. Deliveries are prompt. Small or- 
ders at shorter intervals seem to be the favorite policy for 
the moment, at least, among buyers in this branch of business 
as in so many others. Unfilled orders fell off to about half 
what they were under old time conditions. 

PIG IRON has been dull so far as American product is 

coneerned. Foreign competes with it sharply. Philadel- 
phia received last week some 12,650 tons from England and 
Germany. It keeps coming. It is a feature of the times. 
Exports from Great Britain in March to the United States 
were 24,000 tons against 5,000 tons in March last year. 
From England came 7,000 tons last week and from Germany, 
3,500. The American producer is complaining. Washing- 
ton wired that the question of raising the duty on pig iron 
which is now 75e. per ton to something like $3 per ton will 
be discussed presumably by a Senate Committee. The 
United States Cast Iron Pipe & Foundry Co. it is stated 
bought 20,000 tons of foreign pig iron of which 12,000 tons 
will go to its plant at Birmingham, Ala. and the _ re- 
mainder to Burlington, N. J. In other words iron is a 
decidedly important factor in the business. Prices of Ameri- 
can iron in general seem to be largely nominal in the dullness 
of trade. Cleveland is lower at $20 base. It was cut it 
is said in order to exelude Valley iron. Eastern Pennsyl- 
vania, $22 to $2250: Buffalo, $21; Virginia, $23 to $24; 
jirmingham, $22 to $23; Chicago, $22 to $22 50; Valleys, 
$19 to $19 50. Basie, Valley, $18 50 to $19; Eastern Penn- 
sylvania, $21 50 to $22 50. Foreign iron sold to the amount 
of 20,000 tons it is said at $19 50 or $3 less than the price of 
American. 

WOOL has been dull and depressed here in the East. At 
the West there has recently been a good business at higher 
prices. New York prices: 

Ohio and Pennsylvania, fine delaine, 47¢.; 4% blood, 46 to 47c.; % blood, 
46e.: \¢ blood, 45 to 46c. Territory, clean basis, fine staple, $1 15 to 
$1 17: medium French combing, $1 05 to $1 08; clothing, 95 to 97c.; 4% blood 
staple, $1 00 to $1 05: Texas, clean basis, fine, 12 months $1 15; 8 months, 


$1 00 to $1 O5: fall 90 to O5c.; pulled scoured basis, A super, 95 to 98c.; B, 
&0 to 85c.: C, 63 to 65c.; domestic, mohair, best combing, 75 to 80c. 


The San Angelo warehouse sold about 190,000 Ibs. at 
about 57e. for goat and 67c. for kid hair. Rail and water 
shipments of wool from Boston from Jan. 1 to April 8, 
inclusive, were 63,240,000 Ibs., against 47,435,000 for the 
same period last year. Receipts from Jan. 1 to April 8, 


'inelusive, were 120,513,000 lbs., against 93,995,800 for the 


| 42 to 43c 


same period last year. 
Boston prices: Ohio and Pennsylvania fleeces; Delaine unwashed, 46 


to 47c.: '6 blood combing, 46c.; % blood combing, 45c. to 46c.; fine un- 
| washed. 38 to 40c.; Michigan and New York fleeces: Delaine unwashed, 
44 to 45c.: \% blood combing, 44 to 45c.: % blood combing, 45c.; 4% blood 


14 to 45c.: fine unwashed, 36 to 37c.: Wisconsin, Missouri and 
average New England, '% blood, 41 to 42c.; % blood, 43 to 44c.; \4 blood, 
scoured basis: Texas fine 12 months (selected), $1 12 to $1 15; 
$1: California, Northern, $1 08 to $1 10; Middle County, 


fine 8 months ] 
: southern, S87 to 90c.: Oregon, Eastern, No. 1. staple, $1 10 to 


98c. to $1; 


| $1 15: fine and fine medium combing, $1 05 to $1 07; eastern clothing, 90 to 


95c.: valley No. 1, 95 to 97c.; Montana and similar fine staple choice, 
$1 15: % blood combing, 98 to $1; %_ blood combing 85 to 90c.; \% blood 
combing. 75 to 80c.; pulled delaine, $1 15 to $1 20; AA, $1 15 to $1 18; 


fine A supers, $1 to $1 05: A supers, 90 to 95c. Mohair, best combing, 


| 65 to 70c.: best carding, 50 to 55c. 


In London on the 14th inst. spot lead was unchanged at | 


£29 2s. 6d., but futures declined Is. 3d. to £29 11s. 3d. 
Latterly, lead has been steady but quiet; East St. Louis, 
7.75 to 7.80e. New York was 8c. to 8.10c., the latter ex- 
ceptional. London on Thursday was unchanged. To-day 
spot lead there was £28 17s. 6d.; futures, £29 7s. 6d. 


At Brisbane on April 13 selection average to good; demand 
excellent; offerings mostly sold. Germany and Japan 
bought the most. Medium fleece and pieces sold at par to 
5% higher; others were unchanged as compared with sales of 
March 4. At Melbourne April 13 prices closed irregular. 
Good merinos and comebacks unchanged compared with the 
sales of March 25. Topmaking merinos io medium and 


coarse ecrossbreds slightly lower. The next wool sales at 


Perth will be held on April 22 instead of April 27. 





COTTON. 
Friday Night, April 16 1926. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 


week ending this evening the total receipts have reached 
104,943 bales, against 91,081 bales last week and 110,433 
bales the previous week, making the total receipts since the 
‘Ist of August 1925 8,643,141 bales, against 8,653,739 bales 
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fi he same period of 1924-25, showing a decrease sinc 
Aug. 1 1925 of 10,598 bales 
; = ——z ; ; ods 
Recei] ls at | Sat \Jon Tues Wed. Thurs. Fri. | Total. 
Galveston 2.766 2,755 4,.981)| 3.497| 4,527 2,567) 21,126 
Houstor 7.518 8.126 5,493) 12,472] 33,609 
New Orleans 4.074 2.055 1.336 3,QR82 2 104) 2,249) 18.800 
Mobile 26 529 30 63 1.218) 1,091} 2,957 
Savannah 1.990 791 3,20) 780| 1,360) 2,378) 11,500 
Charleston | 3,024 1.978 1.255 871 537 1,739) 9,437 
Wilmington | B20) 125 337 52} 123 174) 1,631 
Norfolk 301) 2.339] 963 328| 263| 395| 4/589 
New York 347 | 447 
Bos ton 3 60 SS] 210 $54 
saltimore ) HH 966 
Ph iladelphia 27 27 
Totals this week _| 13,004! 11.979! 22,714! 17.699! 15.706 23,8411104.943 
The following table shows the week's total ree pis, the 
tota! since Aug. 1 1925 and stocks to-night, compared with 
last year: 
1925-26. | 1924-25. Stock. 
Receipts lo — — . 
April 16 This \Since Aug\| This \|Since Aug 
Week. | 11925. | Week. | 1 1924 1926. | 1925. 
fooled 
Galveston 21,126)2,871 405) 15,035)3,532,566) 421,028] 243,629 
Texas City | 18,234 | 62,126 4,128 1,209 
Houston 33 ,609)1,554,975) 26,098)1 677,051 
Port Arthur, &c | | 
New Orleans 18,800/2,152,790) 13,726|1,802,582] 324,765] 210.036 
Gulfport | 
Mobile 2 957| 213.868} 1,938] 144,810 8,774 3,330 
Pensacola 16,264 | 10, 1933 - 
Jacksonville | 13/011) | 3,242 456! 606 
Savannah 11,500) 835,679) 6,862) 601 061 56 236 35,973 
Brunswick | 400) 539 : 136 
Charleston 9,437| 297,134 2,261 339,315 44,566 16,92 
Georgetown | 
Wilmington 1.631) 117,244 2 275) 132,226 35,425 32,231 
Norfolk 4,589) 428,912 1.544) 360,650| 101,394 653,653 
N'port News, &c 
New York 347 47 597 22,176 35.609) 180,262 
Boston 34 | 29,451) 530] 35.077 5,209} 1 665 
Baltimore 566) 36,403) 1,249) 28,780 1 273] 1,324 
Philadelphia 27) 9.774 | 1,045 4'913| 3,169 
. ohn eat > ee : 
Totals 104 .943|8.643.141) 74.512!8 653 ,739'1 043.7761 799.139 
In order that comparison may be made with other vears, 


we give below the totals at leading ports for six seasons: 








| 

Receipts at 1925-26 1924-25. | 1923-24 | 1922-23 1921-22 1920-21. 
Galveston. os 21,126) 15.035 16,334] 6 098 28 080) 49,529 
Houston. __ 33 609 26 098! 15,492!) 9 832 228 10,640 
New Orleans 18 SOO 13,720) 22,805 7.429 22 908 17,465 
Mobile | 2.057) 1.938] ~1:157 200| 4.819 1'312 
Savannat | = 11,590 6862) 1,432 5,298) 12,811 10,886 
Brunswick | 150) 1,900 
Charleston 9.437} ~ 2.961) 1.974] 1.004] 6/929] ~ 1.682 
Wilmington ) 631] 2,275) 1,924) 79) 951 1,140 
Norfolk 1.589 1,544) 3,006 1.160) 5,371 5.166 
N'port N., &c! | 67 
All others | ] 294! ] 479) 2,311) 3,431 17.302 1,916 
Total this wk 104,943 74 512) 69.435 34,681) 101,999) 99,803 
Since Aug.1 18 643,141'8 653.73916,101 .13415.330.211'4 972. 753.5 >. 106 973 


The exports for the week ending this evening reach a total! 
of 159,063 bales, of which 51,791 were to Great Britain, 
20,923 to France, 28,038 to Germany, 27,805 to Italy, 9,400 
to Russia, 11,700 to Japan and China and 9,406 to other 
destinations. In the corresponding week last year total 
exports were 148 674 bales. For the season to date exports 
have been 6,637,155 bales, against 7,160,699 bales in the 
same period of the previous season. 





























Below are the exports for the week and season: 
| Exported to 

Weck Ended i 

April 16 1926 Great | Gor | Japan 
Exports from Britain .| France | mar Jialy. |Russia | Chir or Total, 
Galveston _ - 13,821| 11,890} 9,360) 6,837) | 5,114] 47,022 
Houston 6,898} 7,492) 3.449) 4,650) 9 100! 1.720) 33,609 
New Orleans 11,664 217) 15,801 l 907} 33,589 
Savannah 7.899 6,158 8.700 464) 23.221 
Charleston 2.535 1.604 } | 3,000 7.139 
Norfolk 5.667 | 2.357 | | | 8024 
New York 2'864) 1.341| ~‘s93 117} | 200] 5.415 
Baltimore 200) 100 600 
Philadelphia 268 1 269 
Los Angeles. 175 175 

Total. 51,791) 20,923) 28.038) 27,805] 9, 400) 11,700) 9,406)159,063 
Tota] 1925... . 57,517) 17.653) 25.706) 28,420 | 4,324) 15.054|148,674 
Total 1924_____| 13.481] 17.072! 21.719! 1. 439 _.|_ 1,600) 20,785! 76.096 

From Exported to— 
am 11925 t ee oe - - 7 - 
rl 16 102 Great | Ger | Japand& | | 

oo frem Britain | France | many | Italy. \Russta.| China Other | Total. 
Galveston...| 5 32.5 809) 304,218)358,176'184,997| 13,000|)174.412/257.705| 1.825.317 
Houston 417,252) 277 542) 334,712/118,750 112,423) 123,455/139,934/1,524,.068 
New Orleans 467.759) 162,866) 241.373) 183,221 267.890 169,643) 1,492,752 
Mobile ‘ $1,155, 10,353) 32.044) 1,000 | 1,500 6 211) 132,263 
Jacksonville 6,046) 4.400) i, 1,924 12.370 
Pensacola - &.390 758| 2.005) 449 4.150 512 16,264 
Savannah 207,578) 14,916 277 068! 7,408) 27,465) 53,166) 687.592 
Brunswick _. 400 | | 400 
Charleston 71,355 977| 83.444 | 47,015) 18.917) 221.708 
Wilmington 4.000 28.470, 34,000 3.900 70.370 
Norfolk 113,258 100) 97.018 11.550! 10.395) 232.321 
New York 52.701) 20.658) 45,926) 22,174 200) 44.613) 40.916) 227.188 
Boston. - - . 2,733 461 4.595 7.789 
Baltimore 3,805 3,334 : 7,139 
Philadelphia R54) 100 275 a0 2.432 
Los Angeies 22,291 2.850 0 875) 500 3,782 1.037 40.3 5 
San Diego. . 3.875 | 10 5.375 
San Fran. . 950} 100) 73.116 : 74,252 
Seattle _ _. 56.820 3M 57.120 

Total. - -../1,993,006, 799,143) 1515472|557,108| 125,623 935.759'711.04416.637.155 
Total k= a oat" 386, 442/820 331) 1690945 599,827 126.836 823.8711712.447|7.160.699 
Total * 4'1.511,201'632.642)1051078'440 164 26.907' 538,983 501.794! 4.702.769 

NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 


cotton destined to the Dominion comes overland and it is impossible to get returns 
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concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow incomingto hand. In view. however, 
of the numberous inquiries we are receiving regarding the matter, we will say that 
for the month of March the exports to the Dominion the present season have 
been 22.280) bales In the corresponding month of the preceding season the exports 
were 20,291 bales For the eight months ended March 31 1926, there were 190,393 
,ported, against 148,547 bales for the corresponding seven months of 1925. 


bales e as 


In addition to above exports, our telegrams to-night also 
is the following amounts of cotton on shipboard, not 


cleared, at the ports name d: 


five | 











On Shipboard, Not Cleared for 
Great Ger Other Coast- | Leaving 

Apr. 16 at Pritain.| France many. |Foreign| wise. | 4 Total. Stock. 
Galveston 600 700 2 000 9,200 7,000) 19, 500) 401,528 
New Orleans 3,533) 7,076) 10,333) 10,062 316} 31,320) 293,445 
Savannah a : 200} 200 56,036 
Charleston - anew sae 56) 56 44, 3}° 
Mobile ; 2.500 ee ont naa, ae 6,2 
Norfolk = pa 101394 
Other ports * 1.500; 1,000; 1,000; 3,000 500; 7,000} 80,013 

Total 1926 s 14 $4 8.776) 13,333) 22,262 8,072! 60.576) 983,200 

Total 1925 16.7 90 15.571) 21.442) 28.864) ¥8,164| 90,831] 708,308 

Total 1924__| 19.329) 4.277) 15,162! 30.605| 6,325| 75,698! 489,267 

* Estimated. 

Speculation in cotton for future delivery has been on 
only a moderate scale and prices have fluctuated within 
very narrow limits. On Thursday the turn was downard, 


owing to the promise of better weather. The indications 
pointed to higher temperatures in the Southwest and also 


in the Eastern Gulf States. They were the signal for more 
or less selling of both the old and new crop months and 


prices declined some 10 to 15 points. The fall was not much 
because the season is late. Various reports say that it is 
anywhere from two to three weeks late. Some go so far as 
to say that it is even four weeks behind in some parts of the 
belt. The season has now come to April 16. Any further 
delay, it is contended, will begin to look rather serious. The 
situation not serious now. Admittedly, there is still 
time to catch up. But it would be a matter of regret to all 
conservative interests if the cold wet weather should be 
resumed, It is a queer season. On some days, when it was 
YS to 32 degrees in the Southwest and in the 30's in other 
parts of the belt it was as high as 50 degrees up near the 
Arctic Circle. Naturally, such peculiar temperatures ex- 
cited remark. Similar conditions have been noticed within 
the last few weeks. And the weekly Government report was 
in many respects unfavorable. In the extreme south of 
Texas conditions were good, but elsewhere in that State 
they were by no means good. They were actually bad. Mod- 
erate to excessive rains in all parts of Texas except in the 
extreme south called a halt on field work. The ground has 
been too wet and cold for germination. In Oklahoma heavy 
rains put a stop to farm work. There has been very little 
cotton planted in that State. In Arkansas the weather was 
bad for cotton. Some was planted, but it was too cold for 
germination. Similar conditions prevailed in Mississippi 
and Louisiana. In Georgia frequent showers kept the soil 
too wet in many counties, although some planting was done 
in the central and southern parts of that State. In North 
Carolina the season for planting is about two weeks late. 
For an exception conditions in South Carolina were favor- 
able. On the whole it is believed that the crop is getting a 
late start. 

And the trade got a surprise on the 14th inst. 
ter of domestic consumption. To the stupefaction of every- 
body, the total for March turned out to have been 634,598, 
bales, against 567.244 in February and 583,407 in March 
last year, The interesting point was not only that the total 
was large, but that it marked a new high record in the his- 
tory of the American cotton business, At the same time the 
number of spindles is steadily increasing. They are using 
up more cotton than a spindleage of some 35-300,000 spindles 

2,200,000 greater than now—in the high record months of 
1925. Some are inclined to think that the big total for 
March this year could be explained by over-production and 
the piling up of stocks in the warehouses of the mills. But 
this is denied in Worth Street. It was said there that it was 
hard to secure certain kinds of goods for quick delivery. 
Southern mills have refused in many cases to produce be- 
yond their immediate orders. In others they have pursued 
a policy of avoiding any important accumulation of stocks 
of goods. And Government reports as to the condition of 
the textile industries of the different States show that while 


Is 


in the mat 


there is some curtailment in Maine. and New Jersey the 
other States make, on the whole, a very favorable exhibit. 
New Bedford is running at 75 to 80° on cloths and some 


60%: or more on yarns. Rhode Island is working overtime. 
In some Alabama mills they are working five nights a week. 
No big curtailment has been started in North Carolina in 
of frequent reports recently that something of the 
kind might be expected. Some of the mills there, it is true, 
seem to be eliminating night work, or else not working so 
many nights a week. As for Manchester, yarn mills using 
American cotton are protestnig against the continuance of 
short time. They say they have tried it for five years and 
found it futile as a means of relief where relief was desired. 

As to the trading here, the mills have continued to buy, 
especially on a scale down. That was what they were doing 
on Thursday. New Orleans bought here more or less stead- 
ily. Wall Street at times has been a buyer. The May 
premium over but 
more generally in 


it 
spite 


July has ranged from 54 to 59 points, 
Thursday. 


from 56 to 57. It was 56 on 











Apr. 17 1926.] 


spite of rather larger selling of May; 


that is, in blocks of 
10,000 bales. Some of it was by Wall Street, supposedly 
on stop orders. At times, moreover, Europe, especially the 


Continent, has bought new crop months. Some recent scat- 
tered selling of those months has tended to strengthen the 
technical position. 

On the other hand, it is a weather market pure and sim- 


ple. It could turn like a flash. Everybody knows that. 
Also, the South has a good “season” in the ground. There 


are two sides to the prolonged period of wet, cold weather. 
The soil is well saturated. <A few weeks of warm, dry 
weather could have a magical effect. It could stimulate 
planting to a very marked degree. It could hasten germina- 
tion to a no remarkable degree, That is recognized. 
Under the circumstances the market has not responded 
emphatically to the recent bad weather. People remem- 
bered that this weather could turn suddenly. Weather 
markets are proverbially treacherous. On the 14th inst. 
very little attention was paid to the extraordinary consump- 
tion in March. Yet it was 50,000 to 75,000 bales larger than 
had been expected. Goods as a rule have been quiet. Man- 
chester was dull and depressed. Recently the decline in 
Tupee exchange has hurt Lancashire's business with India. 
The big riots in China have certainly not promoted business 
with that quarter of the globe. The rank —_ file of opera- 
tors here are bearish almost to a man. In New Orleans it 
seems to be pretty much the same case. A period of favor- 
able weather could work wonders for the crop and a more 
or less pronounced effect on prices. That is the popular 
belief. Back of it all are the big stocks at the interior towns 
and elsewhere, and the expectation of a big Carryover. 
Some estimate that at around 5,500,000 bales. Exports of 
cotton yarns from the United Kingdom during March were 
16,004,000 Ibs., against 15,652,000 in February and 17,853,000 
in March 1925. Exports of cotton cloths during March were 
403,205,000 square yards, against 866,410,000 the preceding 
month and 416,620 in March 1925. 

To-day the old crop declined 18 to 20 points and the next 
crop 25 to 28 on prospects for better weather on both sides 
of the Mississippi River. That is to say, there are indica- 
tions of dry and wurmer weather in the Southwest and in 
the Eastern Gulf States and warmer conditions in the Atlan- 
tic belt, with some rain. In the main the trend now is to- 
wards better weather. At least that is the general convic- 
tion. New Orleans was noticeably depressed. Large Wall 
Street houses were understood to have sold some 25,000 to 
30,000 bales of October and December, chiefly December. 
Seme of this, it is surmised, may have been for Japanese 
account, and some for large interests in Wall Street. New 
Orleans was a seller, like the South in general. Some hedge 
selling was noticed. That was also the case in Liverpool. 
The Continent was selling there. Liverpool prices were 
weaker. Manchester was dull. Some of the bids, it reports, 
were entirely unworkable. The spinners’ takings for the 
week were somewhat smaller than had been expected. They 
were not a factor, however. The decline got its impetus 
from the weather. The exports ran up to some 76,707 bales 
to-day, according to one computation, but no attention was 
paid to this factor. The closing was steady, but at about 
the lowest of the day. Final prices show a decline for the 


week of 15 to 16 points on the old crop and 36 to 41 points 


less 


on the new. Spot cotton ended at 19.15c. for middling, a 
decline for the week of 15 points. 
Delivery of cotton bought on New York contracts in the 


South probably would solve the problem of “manipulation” 
for the Southern cotton buyer and grower, said W. L. Clay- 
ton, of Houston, Texas, at the second annual convention of 
the American Cotton Shippers’ Association in session at At- 
lanta on the Oth inst. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














April 10 to April 16 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland - - -- 19.40 19.45 19.45 1945 19.35 19.15 
NEW YORK QUOTATIONS FOR 832 YEARS 

The quotations for middling upland at New York on 
Apr. 16 for each of the past 32 vears have been as follows: 
1926..-..- 19.15¢.|1918- 30.50¢.|1910-..-.15.25¢.|1902_.... 9.31e. 
1925. ....24 45¢c.11917.----20.50c.|}1909____- 10.60¢c.}1901_.._. 8 31c. 
1924____.30.80c.}1916 oe A 1 SOE. on ann 9.90¢c.11900...2-. 9.88c. 
t. ae fF ER) 10.30¢.11907 -11.15¢.|1899_.... 6.12¢. 
1922.....17.75c.|1914 13.10¢.| 1906 11.80c.!|1808 6 31c. 
1921. 12.45¢.}1913 . 12.40¢c.|1905 a 7 85ec.| 1897 7 .44c. 
i. as 43 .25¢c.11912 .11.70e.|1904 - -14.40¢.| 1896 7 .94ce. 
1919 28.30¢.|1911_----14.85e.|1903 10.500. | 1895 6 Ble. 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in “the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days 

Future SALE 
Spot Market Market 
Closed Ui t tr’ct! Tot 
Saturday... Steady. 10 pts lv tead Rane Ge. a 
Monday Quiet, 5 pts. adv iBarely stea 
Tuesday Quiet, unchanged Stead 
Wednesday _|Quiet, unchanged Barel tead) ; 
Thursday Quiet, 10 pts. dec Stead 
Friday Quiet, 10 pts det Stead 
Total 2 
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TURES.—The highest, lowest and closing prices at 
New ¥ ork for the casei week have been as follows: 
ly, roo g my, Tuesday, |Wednesday.| Thursday, Friday, 
‘pri 10: rii 12 ipril 13. April 14 April 15. April 16 
A pril— - 5 

Range. a - “ m = | 

Closing _| re = ae eae ee Se ee 
May— ' 

Range -__|18.88-18 je 18.88-19.00 18.85-18.96]18.86-18.99]18.80-18.98/18.62-18.82 
P Closing -|18.90-18.92|18.94-18.95} 18.90-18.92|18.95-18.97| 18.82-18.83/18.64-18.66 
une— } 

Range. _| —_ —|— a ee — a a om —— 
re ctonind 18.60 ——|18.65 ——|18.62 18.67 ——|18.54 ——|18.36 —— 
July— | 

Range -_ _|18.31-18.40/}18.30-18.42! 18.28-18.35] 18.33-18.44/|18.26-18.41/18.08-18.25 

Closing .|18.31-18 — 18.38) 18.34-18.35)18.39-18.40/18.26-18.28)18.09-18.11 
Aucust— 

Range - - — 17 .85-17 .97|17.82-17.82i\—  — -_- — — 

Closing .|18.03 —17 85 ——|17.82 ——\17.99 ——\17.80 ——|17.63 
Sept.— | 

Range — —ji— — -—— — —)17.45-17.50|— - - 

Closing -|17.62 ——|17.55 ——|17.50 — 17.51 ——/17.38 ——/17.17 — 
Od .— 

Range le? 57-17 .67\17.50-17 .60| 17 .42-17.49] 17 .44-17 .57|17.38-17 .46|17.14-17.37 

Closing -|17.57-17.58)17.50 17.46 ——|17.47-17.48/17.38-17.40/17.15-17.16 
Noo 

ES Cae ee Se ae ee ae 

Closing -|17.37 oe ——j}17.21 ——j17.26 ——|17.17 ——j16.99 —— 
Dec.— 

Range 1726-17 .33)17.17-17.26) 17 .06-17.13) 17.13-17.22|17.05-17.15|16.78-17.05 

Closing - |17.26-17.28|17.17-17.19)17.10-17.11)17.15-17.16|17.05 ———|16.79-16.80 
Jan.— 

Range_- |17.19-17.26}17.12-17.18) 16.98-17.07) 17.02 17.13) 16.98-17.06/16.73-16 .97 

Closing -|17.2 17.11 ——}16.99-17.00|17.06 ——|16.98 ——|16.73 —— 
Feb.— 

Range. _|— - —_—|— — — — <0 _ — —— 

Closing .|17.28 ——|/17.21 —— 17 07 — 17. 1 — ~117.05 16.78 —— 
March— 

Range 17 .37-17.40)17 .30-17 .36) 17 .13-17.22|17.17-17.24)17.11-17.15)16.85-17.10 

Closing .|17.37. ——|17.32-17.33117.17 117.17 ——]17.12 ——'16.84 —— 

Range of future prices at New York for week ending 
Apr. 16 1926 and since trading began on each option: 

| Range for W eek. | Range Since Beginning of Optino. 
April 1926 | oe peau e-|-e---- ------|18.60 Mar. 11 1926)19.89 Noy. 12 1925 
May 1926. _|18.62 Apr. 16|19.00 Apr. 12|18.27 Mar. 2 1926/25.63 July 27 1925 
June 1926 : “Ry eo Meet 18.22 Mar. 23 1926/21.20 Sept. 12 1925 
July 1926_.|18.08 Apr. 16|18.44 Apr. 14|17.65 Mar. 2 1926/24.72 Aug. 17 1925 
Aug. 1926__|17.82 Apr. 13|17.97 Apr. 12}17.33 Mar. 2 1926/22.00 Oct. 8 1925 
Sept. 1926__|17.45 Apr. 15|17.50 Apr. 15|17.45 Apr. 15 1926/20.97 Oct. 14 1925 
Oct. 1926__|17.14 Apr. 16|17.67 Apr. 10|17.14 Apr. 16 1926|19.7@ Nov. 6 1925 
Nov. 1926 gees) OA ae 17.32 Mar. 6 1926/)18.20 Feb 5 1926 
Dec, 1926 16.78 Apr. 16)17.33 Apr. 10)16.78 Apr. 16 1926/18.50 Jan 4 1926 
Jan. 1927 116.73 Apr. 16|17.26 Apr. 10)16.73 Apr. 16 1926/17.94 Feb. 5 1926 
Feb. 1927_-.|-- 7 . srioriak satan esas caeeays ones diiine. «eee 
Mar. 1927 lig: 85 Apr. 16117.40 Apr. 10 16.85 Apr. 16 1926'17.4@ Apr. 10 1926 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by eable and telegraph, is as follows. 
are this week’s returns, 


well 


as afloat, 


Foreign stocks, as 
and consequently 


all foreign figures are brought down to Thursday evening, 
But to make the total the complete figures for to- night 
we add the item of exports from the United States, 
” ‘luding in it the exports of Friday only. 

16— 


(Friday), 





| 
| 


1926. 1925 1924. 1923. 
wt ¢” Liverpool. --.---- bales. 836,000 937 .000 599,000 749,000 
i 2 i. esckéeneeee: mane 2,000 1,000 5,000 
Stock at Manchester .-_-.-------- 84,000 140,000 109,000 69,000 
Total Great Britain 920,000 1,079,000 709, 000 723,000 
Beocet G6 TAOMIDOEE .wcccaccccsce _geesee 5,000 aes 
Stock at Bremen. 221,000 307,000 182,000 67,000 
Stock at Havre S 229,000 224,000 123,000 105,000 
Stock at Rotterdam -- i 5,000 8,000 15,000 13,000 
Stock at Barcelona 101,000 89,000 64,000 =104,000 
Stock at Genoa -. 43,000 42,000 24,000 16,000 
BOGE BF ANSWERED. cc ccadcceccce — 3,000 1,000 2,000 
DhOGE GO GR ve cccccectcsssss § Sesune 12,000 12°000 10, G00 
Total Continental stocks 599,000 = 685, 9,000 426, 000 317 000 
Total European stocks. - - - -1\! 519,000 1, 764.0 000 1, 135,000 1 040. N00 
India cotton afloat for Europe. 91,000 192,000 109,000 = 184,000 
American cotton afloat for Europe 273.000 368.000 193,000 154,000 
Ezypt.Brazil,&c.,afloatforEurope 83.000 59.000 61,000 87,000 
Stock in Alexandria, Egypt- -- - 285,000 160,000 173.000 239,000 
Stock in Bombay, India --.-.--- 833.000 820.000 941,000 922.000 
Seoen ta UW . B. POPU... ccccseen 1,043 776 799,139 564,965 491,152 
Stock in U. S. interior towns...-1,575,.256 630,689 517,534 631,756 
U.S. exports to-day - ----- — 9,400 692 : Se 
Total visible supply - - _..--5,712,432 4,863,520 3,694,499 3,748,908 
Of the above, totals of American and other descriptions are as follows 
American aa = 
Liverpool stock --.-.-------- bales. 537,000 734,000 342,000 392,000 
Manchester stock 68,000 = 118,000 83,000 44,000 
Continental stock 532,000 621,000 318,000 305,000 
American afloat for Europe 273.000 368,000 193,000 154,000 
U.S. port stocks , 1,013 776 799,139 564,965 491,152 
U.S. interior stocks ° 1,575,256 630,689 517. 534 631,756 
U.S. exports to-day 9,400 692 = . 
Total American 4,038,432 3,271,520 2,018,499 2,017,908 
East Indian, Brazil, &¢ : 
Liverpoo! stock 299,000 203.000 257,000 357,000 
London stock -<<-e0 2,000 1,000 5,000 
Manchester stock 16,000 22,000 26,000 25.000 
Continental stock 67 ,.000 64,000 108,000 12,000 
Indian afloat for Europe 91,000 192,000 109,000 184.000 
Egypt, Brazil, &c., afloat 83 000 59.000 61,000 87.000 
Stock in Alexandria, Egypt 285.000 160,000 173,000 239,000 
Stock in Bombay, India 833,000 890,000 941,000 922,000 
Total East India, &c 1,674,000 1,592,000 1,676,000 1,731,000 
Total American 41,038 432 3,271,520 2,018,499 2,017,908 
Total visibel supply 5.712.432 4.863.520 3,694,499 3.748.908 
Middling uplands, Liverpool 10.13d. 13.39d. 18.35d. 15.18d. 
Middling uplands, New York 19.15c. 24 .95¢ 30.70c. 27. 60c. 
Exzypt. good Sakel, Liverpool 17 .55d 33.80d. 23.85d. 18.55d. 
Peruvian. rough good, Liverpool. 18.00d. 20.75d. 23.75d. aS aaa 
Broach. fine. Liverpool 8.70d. 11.90d. 15.30d. 12.2 
Tinnevelly, good, Liverpool 9.25d. 12.55d 16 45d. 13 404. 
Continental imports for past week have been 94,000 bales. 
The above figures for 1926 show a decre ase from last 
week of 159,796 bales, a gain of $48,912 over 1925, an 
inerease of 2,017,933 bales over 1924, and an increase of 
1,963 £24 bales ove 1925. 
AT THE Be N qT ERIOR TOWNS the movement—that is, 
he rr ipts for tl week and since Aug. 1, the shipme: ts for 
} ek and the ocks to-night, and the same items for the 








THE 


2238 


onding periods of the previous vear, is set out in 


corres} detail 


below: 


Mforement t 4 ii 16 1926 Vo ‘ O pri 17 1925 

Rec } Ke hip toc} 

ne Apr mer Apr 

eh r Me lf} Vie r Vi eek 17 
Ala... Bir g f SO 745 mf) », 432 l 62 ,21f 567 1.877 
uf ’ 21,594 47 +80 % 19,53 120 1.97 

1« ome 74 98,569 1,146 18,753 22¢ 51.93 G84 8.09 
‘ lf 87.622) 1,189 12,759 144 65 87 551 G.Ole 
Ar He 2 99.99 110 432,164 4,16 491 2,909 
Little } oe 227 O11 l 0.920 10s 204 44% 1.401 SOK 
Pine Bluf 4, 178,780 1,828, 56,192 77 108,902, 1,904 9,657 
Ga Albar 7,91 LS 2.093 . 2.49 
Ather 40g 33.171 650 10.444 660 49 409 1.240 12.744 
At I 2 637 207 990 4745 44,424 674 216 857 ' % 2 19G 
Alig i 0 $437 467 5 598% 6 147 1.293 220.774 124, 47 4 
c% nb 1.30 KR? © 2 O4F 2 20) 73.40 KM) , ORO 
{acor m7 67.264 2819 12.418 7 4, 51E 1,080 ~ y 
Rome 438 oO 750 11,740 2 07 1600) 9,125 
La shreveport 9] 165.12 f 1k O&Y LOO OM DD 2.500 
Miss.,Co b ] 4¢ 46) .247 r 5.742 7.00 5 120) 
Clark 1.000 270) 190 071 77.66 1 11) ‘# an 5.57 
Gar nw 1 571 £04347 1.789 68.0% 108 144 ] mi yte 970 
Meridiar 1S 6 108 702 , 409 4 {7.54 740) 4174 

N he Tn) 57.71 g12 1.484 , 41 22 ) +s 
Vickst 4 2 54 Or 44,0 164 2 ] 20% % 
Yazoo City lf 52.776 260 13.502 S O77 220 2004 
Mo t. Lou 8.048 650.06 § 24 15,7¢ 120) 7031 9.14% >. 723 
Neg’..Greensb'ro 1,620 19 G28 1.041 18.811 1071 62.1% 1.219 14,368 
Raleigh 100 30.952 400) 12.56% 12 S150 Ww 478 
Okla Altus 10°O 140.5% 922 11,844 260 206,136 17 132 
«) } h 4% 1) 41 2428 14.879 (2 150 4 1.0% 4 3R3 
Oklahoma fi2 168,232) 1.883 25,427 14% 144.504 840, 6.857 
Sc. Greer ile 7.53 281 450 8 579 “4% +392 212.071 & 337 8 044 
Greenwood 4.919 AR 4 4416 
Tenn.,.Memphis 20,606 1,742.57 2), 106 271,765 9 ,9661,2 S92 14,589 45.869 
‘ ville 3.948 r} 7 19 i4 4 4] 
Te Abilene 2) 85 3R5 2 q 71.387 ete 
Brenhan 47 5, G48 57 90% 7 24,1 67 3.774 
Austin }2 4% 4104 ‘. iT KR 
Dal 1.787 ] oo 1.401 17,4602 11S 192 .17¢ 1.13 1460 
Ho yn 27.4564.628 81 6 (604 554.778 12,0824,655 O2F 45,88 20.973 
Par 217) 113,84¢ $35 a 23 943.447 7M) R235 
Men Antonio 7 95 @n9 15 775 ' 6504 198 1.25) 
Fort Worth 660 93,287) 1,162 8,% x1 LST 5 54) 7 +504 
Total, 40 towns &4 429010880 497'140 989157 fi 46.750 9.817 871 108 506880 689 
The above total shows that the interior stocks have de- 
creased during the week 55,0452 bales and are to-night 
944,567 bales mcre than at the same time last vear. The 
receipt at all th e towns have hee n 37.670 bale Ss more than 
the same week last vear. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showir y the 


overland movement for the week 


and since Aug. 1, as made 
up from telegraphic reports Triday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1925-26 1924-25 

_ Apr 16 Since Since 
Shipped Week Aug. 1 Week. Aug. 1. 
Via St. Louis 245 631,139 9,148 671.902 
Via Mounds, &e 4.000 272,962 2,530 247,860 
Via Rock Island 501 38,137 61 34,004 
Via Louisy ille 18.3 54 000 476 11,114 
Via Virginia points 3.593 190,517 1,543 198 ,287 
Via other routes, &c 3,175 360 S82 1,500 409.339 
Total gross overland 19,997 1,547.63 21,558 1,607,506 
Deduct Shipments ; sailing * a an ae 
Overland to N. Y., Boston, &c 1,294 124,660 1 479 89,226 
Between interior towns f21 20,446 34 21.639 
Inland, &c., from South 14,707 686.801 13,929 570,669 
Total to be deducted 16,522 831.907 16,242 681,534 
Leaving total net overland * 3.475 715.730 5.316 925,972 


* Including movement by rail to C 
The foregoing shows the 
this been 3,475 


anada 


weck’'s net overland movement 


has 


year bales, against 5,316 bales for 
the week last year, and that for the season to date the 
aggregate ret overland exhibits a decrease from a year ago 
of 210,242 bales. 
1925-26—- 1924-25 
In Sight and Spinners’ bn Since , Since 
Takings. Week. Aug. 1. Week. Aug. 1. | 
Receipts at ports to Apr. 16 104,943 8,643,141 74,512 8,653,739 
Net overland to Apr. 16 3.475 715.730 5.316 925 D, 972 
Southern consumption to Apr.16_120,000 3,440,000 100.000 3,125,000 
, Total marketed 228.4'8 12,798,871 179,828 2,704,711 
nterior stocks in excess *55.C52 1,419,121 *64,.208 48,443 
Excess of Southern mill takings 7 ‘ —_— 
over consumption to April 1_ 663 983 1,310,611 
Came into sight during week__173.366 1 15 620 i 
otal in sight Apr. 16 I. 1.881.975 14, 463, 765 
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North. spinners’ takings to Apr. 16 24 499 1 681 204 "35.534 1, 682, 434 

* Decrease. 

Movement into sight in previous years: 

Week Bales Since Aug. 1 Bales 
1924 Apr. 19 123,690 | 1923-24 -10.388 ,739 
1923-——-Apr. 20 107 .573 | 1922-23 10,156,917 


QUOTATIONS MIDDLING (¢ COT TON AT 
OTHI R MARKE Jelow are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: ' 


FOR 


TS 





Closin uotations for Middling Cot 
Week Ended th sean crates carson: 

















Apr. 16. [Saturday Monday Tue sday.| W ‘ed’ day Thursd’ y. | F riday 
Galveston. : 118 90 18.80 18 80 18.80 18. 65 18.45 
New Orleans. __|18.41 18.47 118.43 18.46 18.36 18.07 
Mobile___ __- 17.90 17.90 117.90 17.90 17.75 17.50 
Savannah - 18.30 =|18.35 18.30 |18.33 [18.18 = |18.03 
Norfolk 18.38 lis 44 |18.44 18.50 18.31 18.19 
Baltimore | 18.70 18.80 18.80 18.80 18.70 
Augusta... .-. 118.13 18.19 18.19 118.19 17.88 17.63 
Memphis. - - - . \18 00 18.00 18.00 18.00 18.00 18.00 
Houston. -_ - 18.60 18.60 18.60 18.60 18.45 18.20 
Little Rock. . _- 18.15 18.20 18.20 18.20 18.10 17.90 
Dallas. 18.25 {18.30 j18 30 |18.35 |18.10 {17.95 
Fort Worth____ 18.30 18.25 18.30 18.20 18.00 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 











| | | tog 
tu Tuesday Wednesday.| Thursday,| Friday 
| April ‘10 ph il 12 ipril 13. | April 14. | April 15. | April 16 
| | ee! ‘ 
April... | - 
May o 18.16-18.17|18.22-18.23)18.18 - j18 21-18.23|18.11-18.12|17.91-17.92 
June a a | | i | 
July... ...|17.73-17.75|17.77-17.78|17.73-17.74|17.78-17.80|17.69 ——|17.45-17.46 
August | > a 
September = 
October 16.92-16.96| 16.86-16.87|16.78-16.80/ 16.85 116.77-16 7s)16 45-16 46 
| 


Novem ber 


December.|16.96 |16.86-16.88116.79-16.80|16.85 ——|16.77 116.43-16.45 

January __|16.95 bidl16.86  bidl16.73 116.84 bid|16.77 bidj16.38 bid 

February : oa . 

March - 116.72 bid\16.79  bid/16.71  bidl16.37_ bid 
Tone | | | 

Spot Quiet ady | Steady | Steady | Steady Steady 

Options Steady Steady Steady | Steady /Bar. steady|Barely st’y 





FINAL ESTIMATES REGARDING THE INDIA 
COTTON CROP .—Under date of Calcutta, Feb. 25 1926, 
the India Government issued its final general memorandum 
on the 1925-26 cotton crop. This memorandum is based on 
reports received from all the Provinces and States and refers 
to the entire cotton area of India. It deals with the final 
reports on both the early and late crops of the season for 
all the tracts except Madras. A supplementary re port con- 
taining the final figures for Madras will, as usual, be issued: 


The total area now reported is 27,535,000 acres, or ibove the revised 
figure of last year. The total estimated yield is 6.051 000 bales of 400 
pounds each, which is 1 below the revised estimate for last year 

The condition of the crop, on the whole, is reported to be fairly good. 

The detailed figures for each Province and State are stated below: 























Yield Per 
Acres Bales of 400 Lbs Acre (Lbs.) 
Provinces and States - - - 
1925-26 1924-25 1925-26. | 1924-25. |1925-26 )1924-25 
Bombay .a 8,011,000) 7,713,000) 1,542,000)1,589,000 77 82 
Central Provinces and } 

Lerar 5.363.000] 5.247.000!) 901,000/}1,000,000 67 7 
Madras _) 2,695,000] 2,903,000, 571,000) 567,01 85 78 
Punjab_b_.- 2,900,0001 2.589.000! 852,000] 910,000 118 141 
United Provinces_} 1,003,000) 1.049.000) 277.000) 276,000 110 105 
Burma . 436 001 352,000 83 O04 70,000 76 80 
Bihar and Orissa. &? OOO 79.000 15.000 14.000 73 71 
Bengal _> ; 78.000 77,000 26.000 24,000 133 25 
A jmer-Merwara . 54,000 415,000 17,000 15,000 126 133 
Assam 47,000 45,000 13,000 15,000 111 133 
North- Wes Frontier 

Province 32,000 39,000 7.000 8,000 S7 2 
Delhl. 6,000 4.000 1.000 1.000 67 100 
Hyderabad 3,781,000] 3,412,000/1,060,000) 899,000 112 105 
Central India 1,340,000] 1,354,000, 263,000) 262,006 79 77 
saroda 866.000 658.000 189.000 171.000 87 104 
Gwalior 651,000 699,000, 116,000) 145,000 71 83 
Rajputana 407 ,000 418,000; 93,000 89,000 91 85 
M ysore 83,000 118,000) 25,000 36,000 120 122 

| anenti 

Total. 27,835,000' 26,801 ,000'6.051 ,000°6 091,000 87 91 


b Including Indian States 


ON COTTON CONSUMED AND 


a Including Sind and Indian States 


NSU} 


~ 


Ci REPORT 
ON HAND IN MARCH, &e.—This report, issued on 
April 14 by the Census Bureau, will be found in full in an 


of ler the heading “Indications of 


‘tivity.’ 
WEATHER REPORT BY TELEGRAPH 


us | raph this evening indicate that in the southeastern 


by teleg 


earlier part 
Bu ness At 


our paper unt 


teports to 


portion of the cotton belt the weather during the week has 
heen generally favorable and farm work has somewhat ad- 
vaneed. Good progress has been made in planting cotton 
seed in southern Alabama and Georgia. This work is also 
progressing in South Carolina. West of the Mississippi very 
little of this work has been done, owirg to the continued 
cool, wet weather. Rain during the week fell in most 


parts of the belt, with precipitation generally ranging from 
light to moderate. 

Tcas.—Progress of early planted cotton in the extreme 
South is very good. Elsewhere in this State progress has 
been poor. 

Mobile, Ala.—Light to heavy rains in the interior have 


wet, but planting has made good 
It has been too coo! for best results 
up. 


kept the lowlands too 
progress in the uplands. 
but some cotton is coming 


Rain. Rainfall. —————Thermometer 
Geivaten, TOA. «sencscone lday J1.8lin. hign72 low 53 mean 63 
Ree Sea 2days 1.82in. high62 low 38 mean 50 
ee ae lday 0.66in. high 80 low 54 mean 67 
Osrpes OMIM. .ccccacsccce 2days 0.28in. high 78 low 54 mean 66 
ERASERS TERNS. lday 270in. high 64 low 42 mean 53 
| SS ee Zdays 0.03in. .-.--- eT GS sasunns 
rea }day 1.36in. high76 low 44 mean 60 
eee See See avetus low 42 ....... 
BORG, Geis. ccdcccaucses 2days 1.54in. high68 low 35 mean 52 
DE nn a nea demewdeteease 2days 2.40in. high61 low 34 mean 45 
FERRE a 3days 1.44in. high 68 low 36 mean 52 
Oklahoaw Ol6y . 2. ccncccess 2days 1.08in. high 64 low 31 mean 48 
"ACRE BIE lday 0.J4in high74 low 47 mean 58 
See 3days 0.22in. high69 low 45 mean 57 
SS) OS (eee ae 4days 0.21in. high 69 low 43 mean 56 
, | * =a lday 0.12in. high72 low 45 mean 59 
Bh oo nnn autie 3days 1.74in. high77 low 47 mean 62 
PG io cans ok ccienms bee dd lday 2.50in. high78 low 47 mean 63 
Sa SG678 BME. wceuse gescns mean 67 
oS eee 4days 0.2lin. high66 low 49 mean 58 
Geen, BES ccccccodcenne 2days 0.20in. high80 low 39 mean 60 
| ie Ra ES A SE ET lday 0.48in. high79 low 40 mean 60 
eae 2days 0.32in. high 78 low 43 mean 61 
eae 2days O.83in. high 77 low 50 mean 64 
3) ia apeparte 2days 1.32in. high79 low 53 mean 66 
ee aa lday 0.14in. high 77 low 40 mean 59 
STE }day 0.48in. hign 81 low 49 mean 65 
| tha el epee 3 lday 0.43in. high 82 low 47 mean 65 
rr, PO nenceeedens 2Q2days O.85in. high88 low 59 mean 74 
DD os cepa eel 5days 1.49in. high86 low 55 mean 71 
Deen. (Oe. «adccennemont Z3days 1.76in. high 82 low 48 mean 65 
Pe svintedcnnpuessuusne lday 0.29in. high80 low 39 mean 60 








Apr. 17 1926.] 


Rain. Rainfall, 





Thermometer 


CR icccntdacnneiwas 3days 0.46in. high 81 low 44 mean 63 
ea lday 0.58in. high 85 low 44 mean 65 
Charieston, 8. C_...........- 2days 0.44in. high 72 low 46 mean 59 
_. _. ._. Ripe 2days 0.50in. high 75 low 36 mean 56 
UD eg oe Se ee aia a S | Wee i eee 
| eer eee 2days 0.32in. high 80 low 42 mean 61 
Ce, IOs Wednncacccans 3 days 0.50in. high 74 low 35 mean 54 
| Seip 5days 1.04in. high 77 low 42 mean 60 
I er eh rie teas a area 4days 2.04in. high8!] low 36 mean 59 
i (ls ] day 0.18 in. high 69 low 42 mean 56 

The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 


8S a. m. of the dates given: 

Apr.161926. Apr.17 1925. 

Feet. Feet. 

New Orleans-_-..-.--- ._Above zero of gauge 11.9 5.6 

OES Eee Above zero of gauge- 30.5 18.1 

Nashville Above zero of gauge- 15.8 14.1 

Shreveport ead Above zero of gauge- 18.9 9.4 

a Above zero of gauge- 35.8 22.9 
RECEIPTS FROM THE PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not inelude overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















Recetpts at Ports. Stocks at Interior Towns. Recetpts from Plantations 

Week —— —__—_—_—_|— a —_ —__—— 
Ended 1926. | 1925. | 1924. | 1926 1925 1924. | 1926. | 19 1924 
Jan. | 

15. |178. 734231584 169,448 1,999 693 1,441,041, 996,356 155,091 198.469) 121,830 
22. . 203,160 201 .602,110,351/1.979,161 1,383,626) 977,263 182,628 144,187) 91,258 
on -|t71. 156/200,371)116, 104)1, 966,783 1,306,792) 944,868 158,778 123,537) 83,709 
eb 

6. _\173,227 179,899) 104,22611,930,287 1,248,011 898,190 136,731 121,118 67,545 
11. .148.354 204 982/101 ,244|1 912,997 1,199.95", 884.918.131.064 156.024) 87.972 
19_ _/148.404 167,066, 78,924)1 803,776 1,170,855, 823,836 128.456 137,968 17,842 
26. .\120.512 159,418) 69,338)1.866 ,224 1,130,368 789,313, 93,687 118,931, 34,815 
Mar 

5.118.766 199,633 69,374/1,836.790 1,048,699, 736,133 85.669 117.964) 16,194 
12__\105.260/185,061, 42,808|1.810.852, 969.345 696.682) 79.322105.710| 4.358 
19__1121,458,148,.871) 56,871)1.760. 020 893.9750) 662,025 70.608 73,472) 22,214 
26 .. 104,414,100,249 49,733)1,730,985 837,576 623,832 75.397 43,875 11,540 
April | 

2__|110,433/109,150) 55,370]1,679.443 753,817| 586,349 58.891 25,591) 17.887 

9__\ 91,081) 74,709) €0,709|1.630.308, 708,223) 555,542) 41,896 29,115] 29,902 
16 104.94 74.512!) 69.43511.575.256 630 AR* 517.534 49 891) 10.304! 31,427 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 9,978,188 bales; 
in 1924 were 9,102,182 bales, and in 1925 were 6,286,239 
bales. (2) That although the receipts at the outports the 
past week were 104,943 bales, the actual movement from 
plantations was 49,891 bales, stocks at interior towns 
having decreased 55,052 bales during the week. Last vear 
receipts from the plantations for the week were 10,304 
bales and for 1924 they were 31,427 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON. 


The following brief but comprehensive 


indicates 
at a glance the world’s 


week and 


statement 
supply of cotton for the 
since Aug. 1 for the last two s« from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


asons, 





























Cotton Takings. 1925-26. 1924-25. 
Week and Season, - 
Week Season Week. Season. 
Visible supply April 9 § 872,228 5.006 ,742 
Visible supply Aug. 1 2,342 887 2,190,493 
American in sight to April 16 173 3661 4.881.975] 115.620)14 163.765 
Bombay receipts to April 15 66.000) 2.734.0001 108.000] 2.737.000 
Other India ship'ts to April 15 20,000) , in N00 55.000 385.000 
Alexandria receipts to April 14 19,060 420.200 4.490) 1,386,200 
Other supply te April 15 *b 16 000| | 617,000 11,000 373.000 
Total supply__- nik ean 6,157 ,594)22 .471 ,.06215,300 762/21 535.458 
Deduct 
Visible supply April 16 5.712.432) 5,712.432/4,863 52 “ 4,863 520 
Tota! takings to April 164 445,.162)16,758,.6301 437,24: 2|i6 671,938 
Of which American. -—-—--_- 331,.162)11.886.430] 274.842) 1.290.738 
_ Of which other 114.0001 4.872.200! 162.400° 4.481.200 
~ * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 3,440,000 bales in 1925-26 and 3,125,000 bales in 1924-2 
takings not being available—and the aggregate amounts taken by Northern. 
and foreign spinners, 13.318.630 bales in 1925-26 and 13.546.938 bales in 
1924-25, of which 8,446,430 bales and 9,065,738 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM 
The recei 
from all | 


ALL PORTS. 
ts of India cotton at Bombay and the shipments 


ndia ports for the week and for the season from 























Aug. 1, as cabled, for three vears, have b been as follo ws: 
| 
| 1925-26 1924-25 | 1923-24 
April 16 i— 
Receipts at-— | Since | Since Since 
Week Aug. 1.| Week. | Aug. 1 Week Aua. 1 
— | | 
Bombay... 66 000()2.734 COO'108 00012737 OOH) 66 000 282 400 
For the Week ince January | 
Erports 
from Great | Contt- |\Japand Great Conti Japan & 
Britain. nent China Total Britain nent China Tvial 
Bombay 
1925 26 2.000 19.000 77.000 98.000 37.000, 413.0001.4372.000 1.822 000 
1924-25 1,000 33,000 69.000 102 000 47.000, 438,000.1,329.000 1.814 000 
1923-24 7,000, 16,000) 55,000, 78,000 130,000, 727.0001 .230 000 2.087 000 
Other India 
4m r 2h ....| 20,000 20 ,000 BS.000, 387.004 75.000 
924-25 8.000 47.000 55 000 65.000 32.000 385.000 
+ 923-24 36 000 36,000 110,000) 391.000 501 000 
’ 
Total all 
1925-26 2.000 39.000) 77,.000118.000 125.000 800 0001 372 000 2.297 .000 
1924-25 9,000 79,COO 69 000157.000 112.000 758 .0001.329.0002 169 000 
1923-24 7.000 52. 000° 55 000114 000 240.0001.118 0001 220 Co0% ARS O00 
According to the foregoing, Bombay appears to show a 


decrease compare d with last year in the week's rece ipts of 
Exports from all India ports record a decrease 


42,000 bales. 





THE CHRON ICLE 


dake 


of 39, 000 corey during the week, and since FR 1 show & an 
increase of 98,000 bates. 

ALEXANDRIA RECEIPTS 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


AND SHIPMENTS.—We 





























Alerandria, Egypt, | 1925-2 1924-25. 1923-24 
Apr. i4. 
——— sia A cee = sardines 
Receipts cantars)— 
This week ‘ 50.000 iF 22 ‘G00 50,000 
Since Aug. 1 a 7.091 394 7 011.9 &4 | 6,151,615 
| This Since This | Since This | Since 
Exports bales) _| Week Aug. IF Week. Aug. 1.|| Week.) Aug. 1 
‘To Live rpool... a 4, 000! 160, 090) 2,000 178. 436) 3,750)185,555 
To Manchester, &c_____| 7,000/263.543 202 246) 176,225 
To Continent and India_}10,000)280,871|| 7,750|318, '327| 9,500}310,901 
To America. 8, 000) ] 31, dated | 300 116, = ...-| 98,889 
Tot Seti... 29 000'7 7 35 >. 4911! 110. 0: 5'815.5211113 2501771 570 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Apr. 14 were 
50,000 cantars and the foreign shipments 29,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
cloths is dull but steady and in yarns is steady. Merchants 
are buying very sparingly. We give prices to-day and leave 
those for previous weeks of this and last year for comparison: 


























1926 1925. 
8% Lbs - Shirt ) Cotton 8% Lbs. Skirt-| Cotton 
32s Cop |\ings, Common|Middl'g| 328s Cap \ings, Common) Middl'g 
Twist. to Finest Upl'ds Twist. to Finest Upl'ds 
January— 
if ------|164%al7\%\|14 3 al4 5 10.84 |22%a24\4%)16 5 al7 0 13.08 
aa 174a184\|14 4 al4 6 10.76 |2244a24 165 ali7 0 12.87 
29__......)|164%a17%)|14 4 @a14 6 10.63 |22 @23%/16 5 a17 0 12.92 
February— 
Swbne 16“al17%/\14 0 al4 4 10.80 |224%a23 |16 6 a17 0 13.73 
1 ee 164a17%\|14 0 al4 3 10.52 |}22% 4244/16 7 @17 2 13.28 
= 6'4a17%|14 0 al4 3 19 57 |22%a24! 72 al74 13.66 
ae 16 a@17%\l14 0 al4 3 10.33 |23 a24%|17 2 «a@l7 5 13.94 
March— 
Deww wed 15% a17\% 1140 @143 9.95 |23%4a24%\173 a176 14.37 
— EEE 115%a17 O13 3 al36 9.90 |}234%a24%)17 2 a17 6 14 04 
| Ae 1iwal7 O}13 3 a13 6 19.08 |23 a24uj17 2 o17 5 14.08 
ee ee 154al7 0|13 3 a13 6 10 16 (22344244 |17 2 al74 13 88 
April- | 
=" 154417 0113 3 al3 6 10.16 |22'4a24 17 ai7z7 4 13.72 
SURI 154 016% |13 3 al3 6 9.99 |2244a24 17 ai7 4 13.23 
16 15 a16%'13 3 @13 6 | 10.13 12244a234%171 @a174 | 13.39 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 159,0€38 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Liverpool—Apr. 9—-Alaunia, 1,938 Apr. 9 
Celtic, 926 , 2.864 
To Genoa—Apr. 12-—Livenza, 117 117 
To Havre—Apr. 9--Vincent, 400 Apr. 14—-De Grasse, 941 1,341 
To Bremen—Apr. 13—Yorck, 893 893 
To Oslo—Apr. 14—-Hellig Olav, 200 nase 200 
HOUSTON—To Havre—Apr. 12—-De la Salle, 2,209 Apr. 8 
Cody, 2.963 Apr. 13—-Skipton Castle, 2,270 442 
To Dunkirk—Apr. 8—-Cody, 50 50 
To Antwerp—Apr. 8—-Cody, 150 Apr. 13-—-Skipton Castle, 
i223... 273 
To Ghent—Apr. 8—Cody, 347 Apr. 13-—Skipten Castle, 
1,000 1,347 
To Rotterdam Apr. 8 Cody, 100 100 
To Bremen —Apr. 12-——-Emergency Aid, 1,699 Apr. 13 
var, 1,750 3,449 
To Tivacwnal Apr. 13-——-Maria de Larrinaga, 576 Apr. 14 
Arthur, 1,697 Apr. 15--West Ekonk, 2,417 4,690 
To Manchester—Apr. 13-——-Maria de La'rinaga, 1,453 Apr 
14—-Arthur, 100 Apr. 15—West Ekonk, 655............- 2,208 
To Genoa—Apr. 13-— Cripsi, 954 Apr. 14—-Quistceonck, 1,641 2,595 
To Venice—Apr. 14—-Generale Petitti, 1.605 .. 1,605 
To Trieste—Apr. 14--General Petitti, 450 a 450 
To Murmansk Apr. 16-—-August Leonhardt, 9,400 .. 9,400 
NEW ORLEANS— To Bremen— Apr. 7-—-Alda, 4,217 - 4,217 
To Genoa—Apr. 8——-Monstella, 9,609 Apr. 10-- Quistconck, 
1.970 - 11,579 
To Vera Cruz—-Apr. 8 Baja California, 700 700 
To London—-Apr. 14—-West Modus, 10 10 
To Porto Colombia—Apr. 10-—--Heredia, 100 100 
To Colon Apr. 10 Abanwarez, 2 2 
To Liverpool— Apr. 10- Ninian, 9,743 9,743 
To Manchester—-Apr. 10— Ninian, 1,911 1,911 
To Naples—Apr. 10-—Generale Petitti, 2,190 2,190 
To Venice—Apr. 10— Generale Petitti, 1,982 1,982 
To Trieste—Apr. 10 Generale Petitti, 50 50 
To Barcelona—Apr. 13—-Infanta Isabel, 755 755 
To Rette dam—Apr. 13-—-Lee dam, 350 350 
GALVESTON—To Barcelona— April 10-——Aldecoa, 1,859__. ‘ 1,859 
To Liverpool—April 15—Maria de Larrinaga, 3,305; West 
Ekonk, 4,030; Author, 2,458 EEE TE cane Oeee 
To Manchester—Apr. 15—-Author, 125; Maria de Larrinaga, 
3,637; West Ekonk, 366 ca aes 4,128 
ba Hav re—Apr. 14—De la Salle, 2,635 Apr. 15—Cody, 
.774; Skipton Castle, 4,481 11,890 
Te Antwerp—Apr. 15 Skipton Castle, 77; Cody, 100 177 
To Ghent—Apr. 15-—Skipton Castle, 2.775 Cody, 303 3,078 
To Bremen—aApr. 15-—FEmergency Aid, 4,894; Spar, 4.091 &.OS5 
To Hamburg—Apr. 15—Spar, 375 375 
To Genoa—Apr. 15—Quistconck, 2,080; Cripsi, 3,337 = 5,417 
To Venice—Apr. 15—Generale Petitte, 1,120 1,120 
To Trieste—Apr. 15—Generale Petitte, 100 100 
To Naples—Apr. 15—Generaie Petitte, 200 200 
NORFOLK—To Piverpool- Apr. 10-—Media, 300 Apr. 15 
Sicilian Prince, 3.817 4.117 
To Manchester—Apr. 10-——Media, 1,150; Manchester Com 
merce, 400 1.550 
To Bremen—Ap Legie, 1,766 Apr. 14-—Crefeld, 591 2,357 
CHARLESTON aay Poe Apr. 9--Taiho Maru, 3,900 3,000 
To Liverpool—Apr. 10—Lekhaven, 1,746 1.746 
To Manchester—Apr. 10-—Lekhaven, 789 789 
To Bremen—Apr. 10—Invella, 950 950 
To Hamburg—Apr. 10-—Invella, 654 654 
PHILADELPHIA o Liverpool—Apr. 1-—Nubian, 268 268 
To Antwerp—March 31—West Arrow, 1 1 
SAVANNAH Lag” aay Apr. 10-—-Taiho Maru, 4,700 Apr. 13 
Tatsuno Maru, 4,000 8.700 
To Liverpool—Apr. 14-—Lekhaven, 5,117 5,117 
To Manchester—Apr. 14—Lekhaven, 2,782__...______._.__- 2.782 
To Bremen—Apr. 14—Invella, 5.959_____..____. dakecin 5,959 
To Hamburg—Apr. 14—Invella, 199_.._.._...... ......... 199 
To Rotterdam—aApr. 14—Imvella, 464.._.._..........-....- 464 
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SAN PEDRO—To Manchester—Apr. 14—Pacific Commerce, 175 175 
BALTIMORE—To Havre—Apr. 5—Vincent, 200_......-.----- 200 
To Genoa—Apr. 10—City of St. Joseph, 400 400 
RO ccitdvam eared a ey — pe -159,063 
TTON FRLIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Ine., are | 
as follows, quotations being in cents per pound: 
Higa Stand- High Stand High Stand 
Denstty. «ard Denstty. ard Denstty. ard 
Liverpool .40c 454 Oslo Se HO% Jepan 62%c. .774%¢ | 
Manchester .30c 45« tockholm iD) 65 Shunghal H5e. &O0c | 
Antwerp Bou Ae | Trieste 50e H5e Bombay 45€ 60c. } 
Ghent 4244c. .57%e.| Fiume Fhe 654 Bremen 40 55e | 
Havre 5c 50 Lisbon 40¢ 550e Hamburg 35e 5Oc. | 
Rotterdam 45¢ fe Oporto 60 7 Piraeus The 900 
Genoa 40c. r5€ barcelona 50 4h Salonica 75c. 90c. | 
i 
LIVERPOOL.—By cable from Liverpool we have the fol- | 


low gy statement of the week’s sales, stocks, &e., at that port: 
Mar.26. April2 April9. April 16. | 
Sales of the week sa - 23 000 21.000 19,000 30,000 
Of which American... ___- i 16,000 14,000 15,000 19,000 
Actua! exports ital eriere te 1,000 1,000 1.000 1,000 
Forwarded ; 1 59,000 52.000 53.000 76,000 | 
Tota! stock 2 §40.000 8: 36 000 86 6 000 836,000 | 
Of which American. - ~~~ ‘ 568 000 553 000 564 ,000 547 000 | 
Tota! imports : a 84.000 58,000 &1 000 51,000 
Of which American . 3 47 000 24.000 47 000 24.000 
Amount afloat é 191,000 205,000 153,000 187 000 
Of which American a 91,000 112,000 79,000 110,000 




















The tone of the ‘Liverp ool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

| 

Spot. Saturday Vonday. | Tuesday. \W'ednesday Thursday | Friday 
Market, [ 

12:15 Quiet Quiet More | Moderate | Good Quiet 

P.M. demand demand inquiry. | 
Mid.Upl'ds} 10.07 10.10 10.14 | 10.11 10.16 | 10.13 
Sales . 3,000 4,000 6,000 | 5,000 7,000 5,000 

Futures St’dy unch | Quiet 2 pts |Q’t but st’y Q’t but st’y Quiet Quiet 
Market to 3 pts adv to liunch. to 3/2 to 3 pts.|/3 to 4 pts /2 to 3 pts. 
opened advance pt. dec pts. adv decline decline. | decline. 

Market, /[ Steady Quiet Q't but st’y| Steady Quiet | Steady 
4 417 to 10 pte [3 to 4 pts.|3 pts. adv.|1 to 6 pts \3 to 5 pts.\3 to 4 pts 
Pr M advance decline to2pts.dec. | adi ance decline _decline 





p rices of future sat Liverpoo ol for eac h day are given below: 








j 
Sat. | Mon. |, Tues. Wed. Thurs. Fri. 
April 10 } 
to | 124{ 12's) 1244) 4:00) 12%) 4:00 1254) 4:00, 124 4:00) 124) 4:00 
April 16. Pp. mip. mip. mop. mip. mip. mp. mp. mI p.m. p. m/p. mp. m 
adi j : 
] 
| d. | d d d d d d d d d d d 
April... 1 9.54 9.55 9.51) 9.54 9.54 9.51 9.59) 9.56 9.56) 9.53 9.52 
Aer . . --| 9.50 9.51 9.47) $.50 9.49 9.46 9.54 9.51 9.51) 9.48 9 47 
June...-..- . | 9.39 941 9.36) 9.39 9.38 9.36 9.44) 9.41 9.40) 9.38 9.37 
July |__. ..| 9.35 9.36 9.32) 9.35 9.34 9.32 9.40) 9.37| 9.36) 9.34 9.33 
August ah oad | 9.27) 9.27 9.24) 9.25 9.24 9.22 9.29 9.26) 9.25) 9.22) 9.21 
September - - - - | 9.21) 9.20 9.17] 9.17\ 9.15 9.12 9.181 9.15 9 14; 9.11) 9.10 
October. ..... 9.14; 9.13 9.10) 9.10 9.08 9.05 9.10) 9.07 9.06) 9.03) 9.02 
November... .|.. ..| 9.05) 9.04 9.01) 9.01\ 9.00 8.97 9.02) 8.98 8.97) 8.94 8.93 
December. _- .-| 9.05 9.04 9.01 9.01 8.99 8.96 9.01) 8.98) 8.97) 8.94 8.43 
January ...... | 9.05 9.04 9.01) 9.01} 8.99 8.96 9.01) 8.97) 8.96) 8.93, 8.92 
February . -.. 5 | 9.04) 9.04 9.00 9.00 8.98 8.95 8.991 8.95) 8.94) 8.91) 8.90 
March | | 9.04) 9.04 9.00 9.00 8.98 8.95 8 99) 8.96 8.95) 8.92) 8.91 
a 
BREADSTUFFS. 
Friday Night, Apr. 16 1926. 


and then 
business resulted. 


Flour has been in the main quiet. Now 
have been some stirrings of life and a fair 
But there has been no change in the general tendency to 
buy on a very conservative scale. Nor do usually well- 
informed people look for much if any change in this attitude 
of buyers for some little time to come. Later came advances 
as Wheat prices rose. On the 10th inst. exports from New 


York were 3.999 sacks to English ports. Clearances last 
week were 107,060 sacks, against 145,795 sacks the week 


previous. Some inquiries from the Continent were reported 


on the 15th inst. Clearances on the 12th inst. were 16,100 
sacks to London, Glasgow and Rotterdam. 

Wheat, though it rose 5c. on the 13th inst., weakened 
early in the week with the “visible” decrease only 925,000 
bushels—a decrease of well over 1,000,000 bushels had been 


expected—against a decrease in the same week last year of 
2,190,000 bushels. Liverpool was unexpectedly depressed. 
Sales decreased to British and Continental buyers, despite 
the estimated world requirements from April 1 to the end 
of the present season of 240,000,000 bushels, as against the 
quantity theoretically available of only 208,000,000 bushels. 
Favorable weather and crop reports from the American belt 
also counted. Export business for North America on the 
12th inst. was 300,000 bushels, including 100.000 of durum. 
But on the 13th inst. shorts became alarmed over - possi- 


bility of a dearth of May wheat. May advanced } The 
Kast bought heavily. It had been short. <A large maadk itor 
was credited with covering heavily. An interesting fact was 


that the available stock of 
Chicago elevators had 
down to 52,000 bushels. 


the contract grade of wheat in 
practically disappeared. It was 
Moreover, a blizzard stopped seed 
ing of wheat in Canada. It gave the scarcity of old wheat in 
Chicago added significance. It was said that shipments 
of importance to Chicago from other markets in the next 
month seemed improbable. Delay in spring seeding south 
of the Canadian boundary also played its part. Domestic 
millers were much more anxious to buy. A di 

4,449,000 bushels in the world’s available supply this wee 
was a stimulant. Besides, on the 13th inst., export busit 


wane ’ f 
crens¢ 
‘ 


1es 


in North American wheat was estimated at well above 1.000. 





there | 
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QUO bushels. On the 15th inst. prices suddenly rose 1% to 
t¢.. the latter on May. Winnipeg was up 5‘ to 4¢., with 
export sales estimated at 1,500,000 to 2,000,000 bushels, 


largely to the Continent, though England also bought. Com- 
plaints of dry weather in the spring wheat belt of the North- 


west also counted. Also, cold weather in the Southwest. 
Prices were 12c. above the low point of last week. The 
market took realizing sales well. It had been oversold. 


Liverpool was so strong that it surprised the shorts. Buenos 
Aires rose 1%¢. The premium for May over July moved up 
to 26} Chicago July delivery is said to be the cheapest 
wheat in the world. Chicago is declared to be on a shipping 
basis to Liverpool all rail to New York. Facts of supply 
and demand were stressed by bulls. Domestic supplies are 
small. Lack of rain in South Dakota and a forecast of 
colder eather and reports of greatly delayed seeding 
hastened the rise. The Argentine Government’s crop esti- 
mate puts the 1925-26 crop at 191,146,867 bushels. The ex- 
portable surplus on April 9 is estimated at 881.262.5239 bush- 
els. Although last year’s wheat crop falls 20% below the 
record crop of the season 1925-26, it is still 4% above the 
average for the last ten vears. Prices in the United King- 
dom on the 13th inst. were steady, with a moderate inquiry 


for Manitoba wheats and better buying of Argentine par- 
cels by Germany, where native supplies are becoming 


scanty. European mills have had serious financial reverses 
in the past and are consequently very careful about making 


further purchases, although the statistical position is fa- 
vorable to holders of wheat. sroomhall said that he is 
unable to suggest a wheat supply sufficient to meet the 


needs of Europe. He f.gures requirements from April 1 to 
July 31 at 240,000,000 bushels, but sees a supply of 208,000,- 
000, He still presumes 72,000,000 wheat yet to come from 
Argentina in spite of the official estimate last week sug- 
gesting only 81,000,000 for the whole season. ‘To-day prices 


ended 1 to 2\4,c. lower, after touching a new high on this 
move early in the day for May and July. Warmer weather 
throughout the wheat country was the chief incentive for 


the selling. Another factor was that a report that 120,000 
bushels of spring wheat had been sold to go from Minneap- 
olis to Chicago, at 1%c¢. over old May. This took the edge 
off reported export sales of 800,000 to 900,000 bushels and 
Canadian rumors of 2,700,000 bushels. The May-June dif- 


ference at Chicago shrunk about lc. May was sold against 
buying of July. The weather at the Northwest seemed 


rather more promising for an early opening of navigation. 
It looks as though the quantity on passage would show a 
noteworthy reduction. World shipments are not expected 
to be much above 10,000,000 bushels, which suggests a rather 
large decrease in the visible supply on the 19th inst. Sut 
warmer weather and fears of shipments from Minneapolis 


to Chicago overshadowed everything else. Farm reserves 
in Canada, too, were regarded as somewhat large. Final 
prices nevertheless show a rise for the week of 5 to 7c., the 
latter on May. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon Tues. Wed. Thurs. Fri 
No. 2 red cts_188% 187% 191% 192 196 193% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_159% 158 162% 163 16644 164% 
July delivery in elevator 137 136% 139% 139 141% 140% 
September delivery in elevator 132% 131% 134% 133% 134% 134 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat Mon Tues Wed. Thurs Fri 
May delivery in elevator cts_151 150% 153 153% 156% 155% 
July delivery in elevator 148% 147% 150% 150% 154% 1534 
October delivery in elevator. 132 13142 133% 132% 134% 133% 
Indian corn advanced on light sneinde bad weather, a 
decreased visible supply and a rise at one time in wheat. On 


the 12th inst. the receipts at Chicago were only 130 cars. 
The American visible supply decreased last week 958,000 


bushels, ag 
bushels, ag 


sainst 1,966,000 last year. 
rainst 50,761,000 a year ago. 


The total is 35.527.000 
Prices were bolstered 


most of all on the 13th inst. by the advance in wheat. Corn 
advanced on that day 114 1%c¢. Early in the week corn 
had no particular trend and those who tried the buying 


side became dissatisfied. Selling on the bulges was popular 
for quick turns. River Plate corn was held at 3d. per quar 
ter advance on the 12th inst. in Liverpool and there was a 


good consumptive demand and quantities on passage are 
very meagre. New Argentine corn is freely offered and 


parcels are about 3d. lower. Liverpool cabled 
there was a much better consumptive demand in the 
Kingdom for feeding grains. Liverpool stocks of corn are 
1,641,000, against 2,219,000 bushels last year. London 


April 15 that 


United 


gives 


sales of Argentine old corn afloat at 31s. 3d. per quarte 

New corn for shipment next month 29s, 3d. to 29s. 6d. per 
quarter, The Buenos Aires corn market last night closed 
quiet at . decline. Weather fine and favorable. Rosario 
corn market closed quiet, unchanged, to 4c. lower. Later 
prices advanced 114¢, net with other grain higher and shorts 
covering freely. The market acted a bit oversold. Argen- 


tine advices said that the weather had turned cold and dry. 
which was favorable for conditioning the corn. Arrivals of 
hew corn are increasing, but the foreign demand w; 
To ry iy prices ended 4 to 1c. lower after a steady 
The weather looked better. €5 ission 

ers. So were traders. The decline in wheat hurt The 
h demand was light. Country offer increased. On 
the other hand, receipts were light, and towards the close 
“t ered freely enough to cause a rally fr the low 
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point of the day of 4c. Final quotations show an advance 
for the week of 2 to 2%\c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 


OS ee cts. 89 88% 90% 89% 90% 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - -- - - - cts. 72 71% 73% 73 74 ‘3 73% 
July delivery in elevator --_------- 76. «75% T7% 7 78% 77% 
September delivery in elevator.... 78% 78% 79% 79% 807s 80% 


Oats were sustained early in the week by a decrease in 
the American visible supply of 1,362,000 bushels, though in 
the same week last year the decrease was 2,980,000 bushels. 
But the total is now down to 50,671,000 bushels, against 58,- 
306,000 a year ago. The steadiness of corn with its light 
receipts was to some extent a factor in the steadiness of 
oats. So was the firmness at one time of wheat. Later 
prices advanced 4 to %c. with other grain higher and some 
export business said to have been done, though the report 
was not confirmed. To-day prices ended %4 to 1c. lower. 
Long selling was an outstanding feature. Lower prices 
for other grain also told. There is some buying on declines 
by commission houses. But seeding is making better prog- 
ress favored by brighter weather. Receipts on the other 
hand are only moderate. It looks like quite a sharp reduc- 
tion in the visible supply statement on Monday. There is 
a little export business daily in oats as well as in rye and 
barley. But it is not large enough to be a factor in the 
making of prices. Final quotations show a rise for the 
week, however, of 4 to c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee cts. 62% 52% 53 53 534% 53% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator - - - ~~ - cts. 41 41% 42 42% 42% 42% 
July delivery in elevator -_---- ~~ 42% 42% 42% 42% 43% 42% 
September delivery in elevator.... 424% 42% 4244 42% 43% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator__....cts. 50% 50 50% 51% 51% 51% 
July delivery in elevator... _-.--- 50% 50 50% 51 51% 51% 
October delivery in elevator....... 46% 46% 47% 47% 48% 47% 
Rye has been dull and early in the week declined with no 
sign of the much-wanted export demand. The American 
visible supply decreased last week 137,000 bushels, as 


against an increase in the same week last year of 188,000 
bushels. The total is now 13,300,000 bushels, against 20,- 
066,000 a year ago. Later prices advanced 1%4c, with ru- 
mors of export business, but not confirmed. The decided rise 
in other grain, however, helped to put up rye. To-day prices 
took a turn downward in sympathy, partly, with a noticeable 
reaction in other grain. Wheat dominated it more than 
anything else. Export sales were small. The Continent 
took a little. It was not enough to have any influence. 
Speculation is purely a professional and local affair. Out- 
siders pay no attention to it. To give the market real snap 
it will be 


necessary to have a big foreign demand. There 
is no sign of it now. Final prices show a rise, however, for 
the week in response to the advance in other grain of 
about 2c, 


DAILY CLOSING PRACES OF RYE FUTURES IN CHICAGO. 


; Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. -_---_- cts. 89% 8&9 91% 90% 91% 90% 
July delivery in elevator_________- 91% 90% 92% 91% 93% O1% 
September delivery in elevator.... 914 91% 93% 92° 94° 92% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— \Oats, New York— 
JS) DS ae 1.937 hi a ipsasaccocnesan 5314 
is b POUR deceuseune eS 2 epee 52% 
No. 2 hard winter, f.0.b____1.89%|Rye, New York— zi 
Corn, New York— _ 2 ae $1 02% 
No. 2 yellow (new) N. Y....89%/|Barley, New York— 
No. 3 yellow (mew)_.-...--. 86%! Malting................ 82@85 
FLOUR. 
Spring Pi cenecesa $8 60a$9 10)Rye flour, patents______ f af 
Clears, first spring -- - - - - 7 50a 8 00|Semolina No Bs Watenen es ee @: 
Soft winter straights.... 8 00a 8 50|\Oats goods___________ 275a 285 
Hard winter straights... 8 60a 9 1()\Corn flour_____________ 2 30a 2 40 
Hard winter patents_... 9 10a 9 60|/Barley goods— 
Hard winter clears__.._. 7 50a 800) Nos. . De B nctcce 425 
Fancy Minn. patents_...10 454]1 20) Fancy pearl No. 2, 3 
CE Giissccecesacces 10 60a11 20 WEE Gissssaduesace 7 25 


For other tables usually given here, see page 2151. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 10, were as foilows: 

GRAIN STOCKS. 
Wheat, 


Corn, Oats 


Rye Barley 
United States bush bush. bush bush bush 
New York_. 405,000 48,000 682,000 211,000 25,000 
ar : ateue 13,000 8.000 6,000 x 
Philadeiphia . 392,000 106 ,000 494,000 23,000 21,000 
Baltimore... __- 307 ,000 224,000 50.000 39,000 5.000 
DC sitancach ethan | -miieume a 8=€3>6§. ééabee : 
New Orleans. 201,000 207,000 ee 06s its cae 
CONN 5 ccc censcs ee aime ik aie Of | asst aintes 
Buffalo... . 1,656,000 2,£42.000 1.282.000 32,000 302,000 
Toledo......- 654,000 350,000 199.000 8.000 4000 
* efient.... ~« See. aatees- cebecs- copes i 
Detroit RG e |, 165,000 40,000 140,000 15,000 ENS: 
Chicago. ____- .--- 2,251,000 18.811,000 5,217,000 2,963. 334.00 
“afloat i eg 1,741,000 1,969,000 eee pac 
Milwaukee........-- 312,000 1,486,000 1,130,000 185.000 119.000 
*  afloat.....- _ 205.000 92,000 128.000 166.000 cane 
Wii cnbavccastatns kee 11,724,000 5,664,000 643.000 
” SS aaSee 150,000 ...... aS 63,000 ; 
Minneapolis...........- 6,423,000 593,000 19,296,000 3,597,000 3.341.000 
Sioux City............. 244,000 213.000 491.000 9,000 21.000 
_*) RRS 739,000 958.000 711.,0Q9 12,000 47.000 
Kansas City.........-.. 3,059,000 5,061,000 3,057,000 133.000 66.000 
wishien. ---- in dan beeee 1,511,000 24,000 65,000 3s... ... : 
St. Joseph, Mo__.__..__- 1,090,000 381,000 15,000 6,000 —- 2,000 
Pe aawdtasesisécacads 1,000 7,000 612,000 son “en 








Wheat. Corn. " 4 

bush. bush. bush. bush. bush. 

I, ce aiadkae 291,000 760 000 308,000 # -.-..- uiiene 
tan newescctoncs 771,000 1,790,000 3,002,000 160,000 32, 





Total April 10 1926___.31,119.000 35,527,000 50,671,000 13,306,000 5,012,000 

Total April 3 1926__..32,044,000 36,485,000 52,023,000 13,443,000 5,195,000 

Total April 11 1925___.55,244,000 30,761,000 58,606,000 20,066,000 3,498,000 

Note.—Bonded grain not included above: Oats, New York, 156,000 bushels: 
Boston, 101,000; Baltimore, 72,000; Buffalo, 97,000; Duluth, 110,000; total, 536,000 
bushels, against 455,000 bushels in 9125. Barley, New York, 235,000 bushels; 
Boston, 306,000; Baltimore, 32,000; Buffalo, 376,000; Duluth, 136,000; total. 
1,085,000 bushels, against 547.000 bushels in 1925. Wheat, New York, 949,000 
bushels; Boston, 60,000; Philadelphia, 539,000; Baltimore, 594,000; Buffalo, 1,701,- 
000; Duluth, 392,000; Toledo, 280,000; total, 4,515,000 bushels, against 5,440,000 
bushels in 1925. 

Canadian— 





Montreal. .......-.--.. 3,460,000 146,000 1,029,000 122,000 1,014,000 
Ft. Willlam & Pt. Arthur.42,068,000 = -..... 6,510,000 1,806,000 ,6069,000 
we SS ea aS tee )6=3——téthnmmn 127,000 
Other Canadian. ........ ee eee 1,139,000 57,000 704 ,000 
Total April 10 1926__._56,220.000 146,000 9,189,000 1,985,000 7,914,000 
Total April 3 1926_...56,689,000 134,000 9,537,000 2,004,000 8,048,000 
Total April 11 1925_.._41,789,000 168,000 19,748,000 2,317,000 7,504,000 
Summary— 
American......--.----- 31,119,000 35,527,000 50,671,000 13,306,000 5,012,000 
CR aecdascnsees 56 220.000 146,000 9,189,000 1,985,000 7,914,000 
Total April 10 1926... .87,339,000 35.673,000 59,860,000 15,291,000 12,926,000 
Total April 3 1926_...88,733,000 36,619,000 61,560,000 15,447,000 13,423,000 
Total April 11 1925_...97,033,000 30,929,000 77,854,000 22,383,000 11,002,000 


COMMENTS ON APRIL 1 WINTER WHEAT AND 
RYE REPORT.—The United States Department of Agri- 
eulture at Washington on April 9 in issuing its report show- 
ing the condition of winter wheat and rye on April 1, which 
was published in full in our issue of last Saturday, also made 
public the following comments: 


Winter Wheat.—On the whole, the winter has been favorable for winter 
wheat, and prospects show substantial improvement since last fall. 


On 
April 1 the condition of the crop was reported as 84.1% of normal. During 
the past ten years the average condition on that date has been only 79.2%. 


Last December, the condition of the crop was 2.2 below the ten-year average 
December condition. Although the plants are small in the winter wheat 
belt, they have generally stooled well and have a good root growth. 

Reports from the northern strip of the belt state that much of the crop 
is still under snow. Due chiefly to late sowing and to cold weather during 
March the condition of winter wheat is reported as quite low practicall 
everywhere east of the Mississippi River and north of the Ohio River. 
low condition is estimated for Ohio, Indiana and Llinois, where it is 2.6 
and 9 points, respectively, below average. West of the Mississippi the 
condition on April 1 was well above the ten-year average for that time of the 

ear except in Missouri, South Dakota and California, and in the latter 
State good rains have fallen since the first of the month. 

In the Southwest and as far north as southwestern Kansas the crop has 
recently been favored with good rains. The Pacific Northwest has been 
favored by warm weather and the crop has made an unusually good start. 

Rye.—RKye is raised mostly in the northern tier of States and adjacent 
ones on the south, in a region largely under snow on April 1, this year. 
The crop was mostly sown late last fall and, like winter wheat, entered the 
winter with a condition below the average. Unlike winter wheat, it did 
not improve during the winter, but declined from 83.8% on Dec. 1 to 
80.2% on April 1. On the latter date, its condition is below the ten-year 
average of 86.6%. Favorable weather may cause much improvement. 


WEATHER BULLETIN FOR THE WEEK ENDED 
APRIL 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather tor the week ended April 13, follows: 


The week was characterized by a continuation of unsettled, showery, 
and generally cool weather in most central and eastern sections of the 
country. At the beginning a depression was central over northwestern 
Texas, with high barometer readings in most of the North. Tempera- 
tures were subnormal in the latter area, but warm weather for the season 
prevailed in the South. This “low’’ moved eastward to the northern 
sortions of the central Gulf States, and thence northeastward over the 
Middle Atlantic area, attended by widespread precipitation from the 
Great Plains eastward with some heavy rains in the lower Missouri and 
Ohio valleys. 

On Wednesday, the 7th, another disturbance was charted off the central 
California coast and rains had again set in over central and southern dis- 
tricts west of the Rockies, terminating in further heavy falls in California. 
Los Angeles reported 2.66 inches of rainfall for the 24 hours ending at 
5 a.m. April 8 and, at the same time, the amounts were large in the in- 
terior of the State. In the meantime, high pressure and much cooler 
weather had overspread the central and eastern portions of the country 
and, during the latter part of the week, pressure was low in the South and 
relatively high in the North, causing a continuation of cloudy and wet 
weather in most sections east of the Rockies, with abnormally low tem- 
peratures in more eastern districts. 

Chart I shows that the average temperature for the week was subnormal 
from the Rio Grande Valley northeastward over the Lake region and North 
Atlantic States. It was especially cool from central Texas and eastern 
New Mexico to the extreme lower Missouri Valley where the weekly mean 
temperatures were from 6 deg. to as much as 12 deg. below normal, and 
also in the interior of the Northeast where like deficiencies are shown. It 
was warmer than normal in the Southeastern States, in the Northwest, and 
generally west of the Rocky Mountains. While the weather was rather 
persistently cool in the interior and Southwest, no unusually low tempera- 
tures occurred during the week, as freezing did not extend farther south 
than the highlands of eastern Kentucky and southern Missouri. The low- 
est temperature reported from a first order Weather Bureau station was 
6 deg. above zero at Northfield, Vt. 

Chart II shows that precipitation was moderate to rather heavy in 
ractically all sections east of the Mississippi River, and also in the trans- 
Rississippl States from Missouri and southern Kansas southward. The 
amounts exceeded 2 inches in much of the southern Great Plains and 
parts of the Ohio Valley. It was also heavy in most of the far West, 
especially in California, but in the more northern States from the Lake 
region westward the week was generally fair with many stations report- 
ing an inappreciable amount of precipitation. There was an abundance 
of sunshine in most northern districts, but much cloudy weather 


re- 
vailed in the South, especially in the northwestern portion of the Cot- 


ton Belt 

Frequent rains during the week further retarded farm work from the 
middle Great Plains and lower Missouri Valley southward, and also in 
most sections east of the Mississippi River. However, the week was fairly 
favorable in the South Atlantic and Edst Gulf States from Virginia to 
Alabama and considerable plowing and planting was accomplished in 
this area, although some localities continued too wet. Very little activity 
was possible in the Ohio Valley and the southern trans-Mississippi States, 
where seasonal farm operations are becoming backward. 

Most of the week was fair in the western upper Lake region and in the 
Central-Northern States where work made better progress, and there was 
very little interruption by rain over the northern Great Plains. The 
latter area is becoming dry, however, with moisture needed quite gener- 
ally in northwestern Iowa and from Nebrasks northward to the Canadian 

rder 
Oe, of the Rocky Mountains conditions were very favorable, except 
that rain is needed in part of the Pacific Northwest. In the central and 
southern portions of this area generous rains further improved the agri- 
cultural outlook, with the range showing marked betterment over most 
of the great southwestern grazing sections. In California there was some 
local damage by heavy rains, but this was negligible compared with the 
benefit that will be derived from the increased moisture. 

SMALL GRAINS.—tThe cool, wet weather has somewhat retarded the 
growth of winter wheat over most of the belt, but there has been some 

in all sections, and in Oklahoma, Texas and Arkansas condi- 
eos have been very favorable. The condition of the crop in Oklahoma 
and Texas is very good to excellent. In Kansas wheat was benefited 
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by the raln aad is now jointing in the extreme south, while in Nebraska 
condition is very good, but rain is needed. In Missouri and the Ohio 
Valley there has been little change in condition. In the Dakotas seeding 
epring wheat is general, but rain ts needed for germination. Winter 
oats are fair to very good and a oats and barley its active 
iw the northern Plains region. but very backward in the central valleys. 

The weather during the winter was, in general, favorable for winter 
wheat and the crop came through In good condition in most sections. In 
the extreme lower Missourl and the Ohio Valleys seeding last fall was con- 
siderably delayed, because of continued wet weather, and much of that 
sown late did not get a good start before winter set in. The late-seeded 
at the beginning of spring was in rather poor condition, but from Texas 
northward to Nebraska. which area includes the heaviest producing sec- 
tion of the country, winter weather conditions were unusually favorable 
for the crop. The Department of Agriculture reports the condition of 
wheat, as of April 1, to be 84.1% of normal, which is the best showing 
at that time of the year since 1921. 

COKN .— Very little preparation for corn planting was accomplished dur- 





ing the week in the interior of the country because of wet soil and cool | 


weather. This was particularly true in the Ohio and extreme lower 
Missouri Valleys and in the southern Great Plains, but in lowa work was 
active in many sections and preparations for seeding are about normal in 
the western portion of the State. Some planting was accomplished in the 
Southwest, but generally from the lower Mississippi Valley westward this 
work was practically at a standstill 
able for germination of seed already in In the East some corn 


with the cool, wet weather unfavor- | 
was | 


planted as far north as eastern North Carolina, but at this season in an | 


average year planting begins as far north as southern Virginia, extreme 
southern Illinois, and central-eastern Kansas 

COTTON Conditi ns were fairly favorable for cotton in the south- 
eastern portion of the belt where farm work made some advance. though 
Planting was mostly retarded Good progress was made in seeding In 
southern Alabama and this work was becoming general in central and 
southern Georgia and progressing in South Carolina Voor to only fair 
stands are reported from Florida and much replanting is necessary. 
of the Mississippi Kiver very little additional planting cou'd be accom 
plished during the week because of persistently cool, wet weather, and the 
early-seeded is not germinating well The crop made very good progress 
in cxtreme southern Texas, but poor elsewhere in that State, and very 
little has as yet been planted in Oklahoma 


~The Weather Bureau also furnishes the following resume 
of the conditions in the diiferent States: 


Virginia.-—Kichmond Warn niost of the week: cold at close. Good 
progress in plowing; farm work well in hand, except in southeast where re 
tarded. Favorable for winter grains Potatoes coming up. Early fruit 
bloom abundant and prospects continue good 

North Carolina Raleigh: Week closed cold and rainy; rainfall heavy 
in east, but weather favorable until Saturday with good progress in farm 
work Season for early planting about two weeks late. Some corn 
planted in east and some cotton in southern coastal plain. Truck niade 
slow progress; potatoes coming up to irregular stands 

South Carolina Columbia: Intermittent rains and warmer weather 
favorable for growth and all vexetation snows marked improvement 
Plowing delayed by wet soil and season about 10 days backward Winter 
cereals and truck thriving. Cotton, corn, and potato planting progress 
ing; some cotton and corn sprouted along coast. ‘Tree fruits fair to good, 
notwithstanding recent freeze 

Georgia.—-Atilanta: ‘Temperatures favorable, but frequent showers 
keeping soil too wet in many counties; faim work made fair progress, how 
ever. Planting cotton and corn becoming general over central and southern 
divisions; some up Early corn poor and much reseeded. Bedding 
sWoet potatoes about finished. Tobacco plants good. Apples bloom- 
ing and condition of peaches more promising. Wheat, oats and rye large 
and thrifty. 

Florida.—Jacksonville: Heavy rains and wet soil delayed farm work in 
Many sections and damaged truck over large area. Corn and cotton poor 
to only fair stands and much replanting necessary. Oats improved; set 
ting tobacco general. Citrus groves excellent; heavy bloom. Moderate 
shipments of tomatoes and other truck from south. 

Alabama.—Montgomery: Warm with three fair days and remainder 
showery. Farm work retarded locally. Cotton planting good progress 
in most sections ef south and beginning in middle; none planted in north, 
but ground being prepared; some coming up in south. Corn planting 
Quite general. Petatoes coming up in south; planting continues, but trans- 
planting sweets not begun. oe be surviving March freezes doing well. 

Mississippi.—Vicksburg: Moderate to heavy rains: cold Thursday and 
Monday nights. Wet, cold soil adversely affected cotton and corn plant 
ing with seasenal progress only poor. Progress of pastures mostly good. 

outsiana New Orleans: Moderate to heavy rains further delayed 
Planting, and farm work considerably behind season. Much corn to be 
planted or replanted and progress in growing poor. Poor progress in 
planting cotten, and too cold for satisfactory germination. Some rice 
camped in mud; eane backward. Strawberries ripening and moving 
slowly. 

Tezas.—Heusten: Moderate to excessive rains at middle of week, ex- 
eept in extreme seuth, stopped farm work. Progress and condition of 
Pastures, wheat, eats, and winter truck very good to excellent. Hail 
damage severe in Laredo onion district on 6th. Progress and condition 
ef corn and spring truck poor with stands irregular. Progress and con- 
dition of cotton very good in extreme south, but poor elsewhere with 

»0r germination; some cotton planted first half of week, but this work 

ckward, except in extreme south. 

Oklahoma .—Oklahoma City: Cold, with moderate to heavy rains, 
@#aused suspension of most farm activities and vegetation made little 
progress; sunshine deficient. Very little cotton planted. Wheat very 

ood to excellent condition; oats, potatoes, pastures and alfalfa good: 


un- 
avorable for germination of corn and some replanting necessary. Live- 
stock water plentiful. 

Arkansas.—Litle Rock: Moderate precipitation in east and south 


favorable, but farm work delayed elsewhere by heavy rains. 


Some cotton 
and considerable coin 


pasted. but cold, cloudy weather unfavorable, 
especially for cotton. ‘ery favorable for wheat, oats, rye, meadows, 
pastures, and truck. Much land :eady fo: sowing rice. Peaches excellent 
n south, but killed in most of northern half. 

Tennessee.—Nashville: Week averaged about normal 
sideraole rain. Farm work backward. Unfavorable for 
some wheat and oats improved, but much is dormant. 
plants killed; later plants up Small acreage of oats sown; some up to 
average stand. ‘liuck and vegetables poor. 

Kentucky.—Louisville: Generally cold and wet and everything back- 
ward. Little plowing or planting and much of potato crop has not been 
planted. Some oats up; acreage reduced by bad weather. Tobacco 
Plants coming up slowly. Condition of early-planted wheat fair: con- 
tinues to improve, but considerable late wheat being plowed up. Pastures, 
alfalfa, and rye improviag; much clover resown. 


warmth; con- 
jlanting corn; 
Eatly tobacco 





THE DRY GOODS TRADE. 


Friday Night, Apr. 16 1926. 

Encouragement derived from the successful termination 
of the rug and carpet auction was negligible and other divi- 
sions of the textile markets continued lethargic during the 
past week. Last Saturday the Alexander Smith & Sons Car- 
pet Co. completed their auction wherein a total of 95,217 
bales of rugs and carpetings were sold for $5,900,000. The 
last two days were said to have been particularly active 
when larger buyers added their bids, making possible a 
cessful close. On Monday the company conducting the 
issued their price lists covering production for the fall 
son. Compared with the previous levels of Nov. 2, 
tions ranged from unchanged to $140 lower. It was an- 
nounced that the company will guarantee these prices 
against a decline until Oct. 1, but will impose a 10% in- 
crease on the lowered prices after June 15. The latter ac- 
tion has afforded a better outlook for the second half of the 


suc- 
sale 
sea- 


quota- 


| 


West | 





| laid upon new patterns and weaves. 


| were heard throughout the trade. 


| trinsic values coincident with the steady 


season. As in various other sections of the textile markets, 
plans for curtailment of production have been progressing. 
For instance, the Stephen Sanford mills are operating three 
days a week and other companies were said to be consider- 
ing a like move. The only factor retarding such a sched- 
ule is the hope for higher prices, primarily based upon the 
firm showing made at the Smith auction, and especially 
prices for the higher grades of merchandise. After the close 
of the sale, buyers were scarce and the market slipped back 
into quietness. A better interest is expected to develop 
after the beginning of next month. In regard to silks, con- 
ditions continued dull and in some instances fabrics were 
sold at substantial concessions, Openings of fall lines are 
expected about the end of the current month, although the 
general tendency is to delay them as long as poss.ble, owing 
to uncertainties concerning values and buyer's desire to 
operate as closely as possible. Lower prices are expected 
and various opinions place the average recession between 
10 and 15%. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods continued quiet and showed little change in 
trend during the week. Buyers, interested only in fillirg- 
in orders, limited their contracts to the smallest lots pos- 
sible. No increase in demand is expected until the advent 
of broader activity in retail channels. In the meantime, 
plans for the curtailment of production have been furthered 
so as to avoid accumulations of stocks. Many mills have 
already reduced operations and others are considering the 
advisability of stopp:ng mills at least two days a week, 
However, the process has been slow and has not been making 
progress faust enough to appreciably affect prices. The 
feeling that if sales were pressed, lower prices would be 
inevitable, had more of an effect than did the talk of cur- 
tailment. Nevertheless, despite the foregoing, the Census 
Bureau reported bales of lint cotton consumed during 
March as 634.593, against 567.244 in February and 583,407 
bales during March 1925. The former is the largest amount 
on record and exceeded the heretofore matchless total of 
623.105 bales in March 1923. Also, active spindles were 
larger than at any time during 1925, numbering 33,233,382, 
All of these figures were very puzzling to the trade and 
were variously interpreted. Some believed that this in- 
crease of nearly 12% in consumption explained the further- 
ance of plans for curtailment; also why leaders of the in- 
dustry believe that steps must be taken to prevent a further 
accumulation of goods, Others preferred to consider it as 
an evident sign that recent complaints of slowness have 
been greatly exaggerated. The latter believe that the con- 
sumption of a nation numbering approximately 115 million 
persons and increasing at the rate of about 1,500,000 a year 
must be huge, whether the buying is done in small lots at 
short intervals or vice versa. With wages and the standard 
of living of the people in this country the h ghest in the 
world, it must follow that they buy proportionately. <A 
meeting of manufacturers and merchants will be held at 
Spartanburg, 8S. C., starting to-day (Friday, 16th inst.) to 
discuss the need of curtailment. Another will be held at 
joston, Mass., by the National Cotton Manufacturers Asso- 
ciation, at which the state of trade will be considered at an 
open forum. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 5%c, and 27-inch, 64x 60's, at 5%c. Gray 
goods in the 39-inch, 68 x 72’s constructien, are quoted at 
84¢., and 39-inch, 80 x 80's, at 1144¢. 

WOOLEN GOODS: Conditions in the markets for wool- 
ens and worsteds have been quiet and irregular. While 
sales of men’s wear fabrics have not been large, they have 
more than equaled the total for women’s wear. In the latter 
division, labor troubles at mills operating in the Passaic 
and Garfield d'stricts forced the postponement of their fall 
openings until the latter part of the current week. Illustra- 
tive of the intense efforts to stimulate buying was the action 
of the American Woolen Co, in increasing from 5 to 7% the 
rebate on business in excess of one million dollars. Thus 
far, buying of spring merchandise has been very spotty and 
clothing retailers have been holding off their sales hoping 
that in the event of warmer weather they would be able to 
sell the goods at their original mark-ups. It was reported 
that an early selling movement would be launched in men’s 
wear summer clothing. Particular stress will probably be 
A general advertising 
campaign will commence about May 15. 

FOREIGN DRY GOODS: A further decrease in demand 
Wus noted in most sections of the linen markets. While 
the outlook was conceded to be favorable, current orders 
have failed to encourage factors, This was particularly 
true in the handkerchief division where, with the passsing 
of the Easter season, merchants have found their sales 
steadily dwindling. However, some orders were received 
for filling-in purposes. During the week, many complaints 
Notable among these were 
allegations that local buyers were losing their sense of in- 
disappearance of 
the old school of buyers. As to foreign conditions, reports 
from Belfast told of improving demand, especially for dress 
linens. It was also claimed that in some instances Czecho- 
slovakian mills were sold through July. Burlaps were dull, 
owing to holidays in the Calcutta market. Forward orders 
have continued conspicuous by their absence. Light weights 
are quoted at 7.00 to 7.05c., and heavies at 9.70c. 
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State and City Department 


MUNICIPAL BOND SALES IN MARCH. 

We present herewith our detailed list of the municipal bond 
issues put out during the month of March, which the crowded 
condition of our columns prevented our publishing at the 
usual time. 

The review of the month’s sales was given on page 2086 of 
the “Chronicle” of April 10. Since then several belated 
March returns have been received, changing the total for 
the month to $114,195,418. The number of municipalities 


issuing bonds in March was 345 and the number of separate 
issues 455. 





Page. Name. Rate. Maturity. Amount. Price. Basis. 
1660--Abington Twp., Pa.--.--- 4% 1936 1956 oe ecrre tasaia 
1503-.-Adrian 8. D., Mich... -- 4% 300.000 102.88 ---- 
Eten cE, Wh. Os ccnccsees 5 1927-1956 65.000 101.12 4.90 
Re sk eee 5% 1935-1964 50.000 103.40, --.. 
1814__Allegheny Co., Pa. (61s.) 444 1927-1956 6.589.000 101.317 4.13 
1660..Amarillo Ind. 8 .Tex_5 19 27-1966 240.000 103.84 4.74 
1504__Arlington Ind.S8.D.,Ia_. -. 927-1944 760.000 100.54 - 
814__Ashtabula §.D., Ohio._.§ _..-.---- 350,000 100 5.00 
245.-Aurora Water Dist. No. 3. 
| ERE Ree 1927-1931 20,000 ««---- ---- 
1948. -Avon by-the-Sea, N. J. 

Ct DOE és a oe or aes 1927-1935 50,000 100 5.00 
1814. -Bainbridge Un. Fr. 8. D. 

“Ri & Aer 1929-1959 90,000 100.33 4.48 
1350.. Bartow, Fla.. 6 1927-1936 225,000 98.50 ---- 
1948. _ Battle Creek S. D. Mich. 4% 475,000 102.66 ---- 
1948--Bayonne, N.J_..-.---- 444 19281961 1 76 9,000 102.01 4.34 
1414.-Bazine, Kan_...------- 4% 1927-1946 10.000 140 475 
2088... Beaver City, Neb__...-- 5 1932-1943 "12:000 100.40 4 96 
1949__ Beaumont, iiaehecs 5 1928-1962 48.000 101.53 are 
1949... Belmont, Mass_..--...-.- 4 1926 140,000 100.32 cave 
1350. -Beloit Un. 8S. D. No. 2, 

wi -----44% 1927-1939 80.000 101.41 4.31 
1814. Denton C ounty, Ind.....44 .- . 24.000 101.08 i 
1504-_-Berlin Heights, Ohio_.__.54% 1927-1935 3,800 102.50 4.99 
1949__Bergenfield $.'D., N. J 

(2 issues) . ee 1926-1939 24.500 100 5.00 
2088__Berrien County. Mich 4% AT ks 123.000 100,11 ‘atten 
2245__ Berrien Co., Mich. (3 iss. 4} 1-10-years 236.610 100.01 ae 
1350. Bessemer, Ala 1936 135.000 103.15 5.34 
2088__. Bethany Sch. Dist.. Mo_4 + 1927-1945 60.000 101.573 ahs 
1504. - Blount County, Tenn- 5 1931-1956 150.000 104.60 4.66 
1660. .-Boone, No. Caro-_ ---. 6 1929-1946 50,000 100.20 5.98 
1660... Bossier Parish Con. Road 

Dist., La ima 4% 1927-1965 1,389,500 100.027 4.49 
1949. Boulder Co. 8. D. No. 1 

_. See See iD - eit aiiee 2). izle anes 
1814__Bradenton, Fla 19: 36 1956 265.000 96.00 6.36 
1814.-Bradenton, Filia. (5 issues) 54 J10, Ay: », 20,\| 783,000 05.00 soe 

(25 & 30 yrs! 
ROSS. .Ragemenetige Ind. 8. D., 

SS eee 100,000 100 cece 
1949. Brecl Conckdins, Cele tk’ “cieiainaci al Of eee oece 
1504. Brookfield Twp. Rur. 8. 

JS: “ae f 1927-1943 100.000 103.009 4.80 
1660..Bryan, Texas. siteinnne f serially 25,000 30LMe e«<< 
2089. ._ Burke Co., Ne. Dak-_-__-.. 5% 1931-1936 70.000 102.85 a 
1504-..Burke C ounty, a 4% 1936 100.000 99.46 4.57 
1660... Burlington Ce., N. J._._5 1927-1936 195.000 103.27 4.30 
1949__Bush Cons.8 D., a 1932-1943 6.000 mma © 
2089..Caledenia, Minm_.____-_- 4% 1931-1942 30.000 100 4.50 
1350.-Cambridge, Mass. (2 is.) 4 1927-1956 55.500 100.57 3.94 
1814..Camden Ceunty, N.J_..4% 1928-1959 1,811,000 100.35 4.2: 
1504. Camp Hill$.D., Pa_.__- a miscues a ahties sues 
1814.-Canon City, Cele_____-_- 5% 20 years 48.707 98.50 
1949__Centuria, Se 1946 13.500 100 5.00 
2245.-Charlette Ce. 8. D 

No i wt eter ie ts 1927-1951 200,000 ~-.---.- aoe 
1949. _Chattaneega, Tens. (4 

Says RPP Se 1926-1940 1,085,000 106.649 57 
1388- _Chic e ee 1927-1944 1,385,000 99.0321 4.13 

1504__C tay . Dr. owe. Ne.& 

Io é P 1930-1936 13.400 101.27 .... 
2246_.Clay "G ©. Spec. Rd. & 

Bdge. Dist. "Ho. 4, Fla_6 1930-1955 96 .35 
2089. Clayton Seb. Dist... Me. 4% 1925-1946 140. 000 101.43 4.36 
1504__Cleveland, Ohie (7 ias.)-.455 1927-1951 8.416.000) 
1504-__Cleveland, Olle ._._.____.4 1926-1935 2,500,000{ 102.106 4.26 
1350. _Clintom Ceunty, Mieh...4% 1927-1931 37.000 100.34 ---- 
1814__Cocoa, Fla 6 1927-1935 198,000 Eaten rr 
1505.-Columbia Sch. Dist., Me 4 4% 1937-1946 415,000 100.93 oar 
2089__Constantine §. D., Mich.4% 1927-1956 95,000 101.30 4.37 
1949__Coos Ceunt “Ore. aee % 1931-1940 300,000 100.53 4.69 
1505. ¢ oraepelis. ....-.---4% 1931-1945 275,000 101 4.40 
1815__C sorning S ty Ne. 13, 

N. , 7 4% 1927-1971 450,000 103.81 4.33 
2089__Council Chute Drain 

SF ere aesss f 1931-1950 GOP sisaus se 
1950._Custer Ceunty, Ment__ 5 1927-1946 50,000 100.73 5.16 
1505.-Cuyahoga Falls, Ohie (3 

issues) __ 6 1927-1936 180,535 106.17 4.86 
1950__Cuyahoga C o. “(8 iss) 4% 1927-1941 305,100 100.70 4.4% 
1950._Cuyahoga Heights. Ohio. 5% 1927-1936 41.759 104.13 472 
1950__Dallas County, Texas___6 1-40 yrs. 40,000 100 6.00 
CR Sa OO E—Eeeeeeeeeeee 1946 721.000 100 5.00 
1661. - Daviess County, Ind- 4% semi-ann. 80.000 102.92 i 
1505... Dayton, Ohio-......-.-- % 1927-1951 500,000 101.55 4.34 
1661_. Deaf Smith Co. Common 

Sch. Dist., Tex seal 1927-1946 4,000 100 5.00 
1950 -Be Baca Co.,N. Mex____5 20 years 37.500 100 5.00 
1950__ Deer Creek s. D., lowa_.4% 1927-1938 18,000 100.08 4.49 
1950_- Denver, Colo. (7 issues) - 7 1-10 yrs. 106,200 102.48 .. 
1815..Des Moines, lowa 4% 1931-1955 375,000 103.14 4.23 
1505- ~Dona Ana Co., N. Mex. 4% 1927-1933 735,000 ; See 
1950..Dover Twp., Spe 5% 1927-1938 34,000 102.75 4.97 
1950__ Dove’ s Creek 8S. D., Ga__6 1929-1936 5,000 2 
1815... Duluth, Minn_---.-.--- -4% 1927-1946 200.000 102.588 4.19 
1505... Duncan, Okla 5% a iio 250,000 100 5.25 
1950_. Dunkerton Con. 8. D.,Ia.44 1-20 yrs. 128,000 100.80 —._. 
1661. -Dunn Graded 8. D., NO 

aro cere 5 1929-1956 60,000 101.61 4.87 
2089 Dan and, Wis 5 1929-1949 39,000 104.43 443 
1505... East Lansing 8 Mich.4% 1929-1955 200,000 162.77 4.258 
2246. -Edgerton Cons. 3: 1D. No. 

1, Mo... 1927-1946 38,000 102.63 —._- 
1661--Elbe rt Co. 8. D. No. 43, 

lee eee 5 20 years 74,500 pie 
1505__Elyria, Ohio _.--5% 1928-1937 50,000 105.02 4.57 
1950__Enid, Okla 5 1941 25,000 103.32 4.69 
2089..Epsom Sch. Taxing Dist., 

SS none ewan taal 6 1927-1956 30,000 101.25 4.87 
1815.-Erie, Pa. (2 issues)... __- 4% 1928 to '56 225.000 102.83 4.24 
1950__ Essex County, Mass a 1927-1931 225.000 100.31 3.88 
2089__ Eudora, Ark. a Zee i ai 
20%9__Faber Cons. 8. D., Mo__5 1-19 years 35,000 : 

1505. _ Fayette Co., Fa... 4% 1931 500,000 100.092 4.23 
2089- . Fellsme rey Drain. Dist., 

| NS Sasa 6 1931-1949 700.000 _____. : 
1950- _Floydada Ind. 8. D.,Tex_5 1927-1965 85.000 100 5.00 
1815_- Forsyth Co., No. Caro. 

(2 issues) _ Chabhebomal % 1927-1056 525,000 100.10 4.49 
1950... Fort Dodge, Iowa__...-_-. 4% 192-1936 11,000 100.31 4.45 
1815.-.Fort Pierce, Fla._...._..-. -. 1927-1935 1.098.000 95.70 -—_.. 





Page. Name. Rate. 
2Uu9._.Fort Smith, Ark_..____- 5 
1505. . Frankfort, N. Y.......- 4\% 
1661..Franklin, Tenn__...._._ 4% 


1505... Franklin Twp 
Brady te 8. i [Ohio 5 


1661..Galveston, Tex. (2 iss.)__5 
1662__Garfield Co. Con. 8. D. 

iy Ci. Se. sccadene 5 
SO eS SS eee lg 
14505_.Georgetown, Minn______ 5 
1662. .Gerimm, MG@D.....-ncccee { 
SOus. <CHOTeee, ING, oo caccccecs 
el Ue UO eae 
2247 ._Glenbard ae. High 8.D. 

ck Sea 5 
1505. -Glendale City 8. D.,Calif.5 
1815 _Gloucester. Mass ______ 4 
1815. _Gloversville, N. Y_.._-- 4% 
St ne eee a% 
1815_._Graham, No. Caro. ____. 
1506. .Grand Junction, Colo 41% 
1951_..Grand Junction Pav. Dist. 

No. 15, Colo-- 3 
1951_._Grand Kapids and ‘Paris 

Twp. Gr. 8. D. No. 3., 

| SS eee ‘4% 
1951__Graves C ounty, ee 5 
1951. -Grapevine, Tex........- 6 
1506_.Green County, Wis-_-- _ - 
1662_..Greenburgh 1 ae n) Un. 

Free S. D. No. 3, N.Y ~AM 
1815__Groveton, ” geatanealg ets 
1506. -Gulfport, Miss Bu 
1662.._Gunnison Co. 8S. D. No. 

at” peas 4\% 
1950._Guntersville, Ala_...--- 6 
2990. _Guntersville, Ala... ___- 6 
1815..Halls, Tenn 5% 
1662..Hamblen C ounty, Tenn. 

> ee 4% 
1951 _Hamilion Co., Ohio. .__.5 
1951_. Hamilton County, Ohio__5 
1951__ Hamilton County. Ohio__5 
1951__ Hamilton County, Ohio__5 
1951. _ Hamilton County, Ohio__5 
1951_. Hamilton County, Ohio__5 
2247 . Harrison Co., Ind_..-.-- 5 
1051_. Herrin Sch. Dist., I] -§ 
1951_. Hiekman Sch. Dist., Neb. . 
1351_. Highland Co., Fla. (2 iss. 6 
1351_. Highland County, Fla___5 M4 
1816. _ Hillsboro, Ill -§ 
1351. .Hillshorough Co. Spee ial 

Tax S.D. No. 45, Fla. _5 
2090__ HillsborouchCo. Spec. Rd. 

& Br. Dists.. Fla. (2iss.) 6 
1662_._Holdredge, Neb .§ 
1816. . Holliste 2° ‘on. _ 8. D., Mo_6 
1351-_-Hornell, ; % 
1951 AL Co., Miss. 5% 
1506_. Huntington Ind. Sch. 

SROs « EE od wd wir 4% 
2247__Hunisville, Ala_-_- 6 
1951_. Huron Ind. Sch. Dist., 

So. Nak. (2 issues)... .. 
2247__Iberville Parish, La__.-- . 
1816 _tIndevendence, Ore 
2090__Jackson Co. 8. D. 6, Ores 
2247 . Jefferson Co., Miss_-----6 
1951. .Jourdanton, Tex. _.___-- 5% 
1951. . Kalamazoo, Mich....-.-. .. 
1951__Kane County Ind. Sch. 

Dist. No. 129, {1l__.--.4% 
1816_. Kansas C ity 8. D., Mo 4'4 
1506_. Kendall Co. C omm. High 

Sch. Dist. No. 25, IN _5 
1816.__ King County, Wash_....4% 
1ane. mieemtOn, Is Bocccscse 4'%4 
[Ont meet, Bes. Resecccce 4% 
1951_. Kingston, N. Y 4% 
1662... Kit C arson Co. Sch. Dist. 

No. 57, Colo- f 
1952._Klamatch Co. 8S. D., Ore_5% 
2247 _.._Knox County, Ind..-.-.--. -- 
1952. . Knoxville, Tenn....---- 4% 
2248 _Kokomo, Ind 4% 
1816 _La Pallona S. D., Calif__5 
1462__Lafayette Parish, La 4% 
2248__Lavruna Beach Co. Water 

SS 6 
1662__Lake Alfred, Fla. (3 iss.) _6 
1816._Lake Wales, Fla. (4 iss.).6 
1596._Lancaster, Ohio--.-- 5 
1662..La Plata 2: tes Dist. 

No. 18, -5% 
1662..La Plata Co “sch, Dist. 

vo. 18, Colo... 5% 
1662..La Porte County, Ind___5 
1952._Larrabee Con. Ind. Sch. 

Dist lowa ...4% 
1352__Lavalette, N. J- | 
1662__ Lawrence Cc ounty, Ind 44 
1596__ Lee County, No. Caro 4% 
1952._Lehi Agr’l Impt. Dist., 

Ariz a 
1662.._Lemhi County, Id: aho. 4% 
1662..Lemhi County, Idaho___5 
1506. _ Lewis County, N. Y_----4 
1816..Lenox, lowa aie 
1816._Lenox. Towa. er 
9948__Lincoln County, Ky..-.-- 4\% 
RRS ae 5% 
2091_. Litchfield 8. D., I oa 
1352. _Little Rock 8. D., Ark...4% 
1952. .Lodi, Wis Se 
1952_.Lodi, Wis — 
1952..Logan Twp., Pa 4% 
1952. . Logan Beach, N.Y. (2iss.)54% 
1952__Los Angeles City Sch. 

Dist Calif bouu 
1816_..Lucas County, Ohio 5 
1507_. Luverne, Ala 6 
1816..Lynchburg, Va. (5 issues) 44 
2091_.Lyons Cons. 8. D., Ga_.5 
1816..MeC ook, Neb 2 5 
1952._._.McMinn Co., Tenn 4% 
1662_. Madison, Fla 6 
2199] _. Madison, So. Dak 4% 
15907 .Magnolia, Miss -5\% 
1816__Maine ‘State of) 4 
2091_. MatheurDrain.Dist.,Ore.6 
2091__ Malvern Spec.S.D., Ark.6 
1507..Manatee Co. 8. D. No. 1, 

Fla 5% 
1507..Manatee Co. 8. D. No. 

15, Fla 
1507._.Manatee Co. 8S. D. No. 

16, Fla ‘ 
1507. ._Manatee Co. 8. D. No. 5 

Fla ; 

1507__M: one ee Co. 8. D. No. 7, 
2248. Mi le Heights, Ohio... 46 
1952_.Marshall, Mich aa lel 
1952. - Martin Co., No. Caro. 


Maturity. 
1928-1935 


1936-1955 
1927-1934 
1927-1955 


1933-1946 
1947-1965 
1927-1956 
1927-1931 


1929-1946 
1938 


12 years 


1927-1951 
1931-1949 


1938-1941 
1941-1952 
1927-1936 


"1946 
1946 


30 years 
1927-1946 
1927-1946 
1927 1946 
1927-1946 
1927-1936 
1927-1943 
1-10 years 
1929-1946 


1927- 1955 
41931 1946 
1928-1952 


1928-1955 
2-10 years 


1926-1932 


1927-1938 
1936 


1927-1946 
1927-1936 
1927-1930 
1927-1946 
1927-1951 
1929-1956 
1927-1936 


1928-1935 
1946 


1931-1945 
20 veare 
1929 
1930-1933 
1929-1930 


1927-1936 
41931-1946 


1928 aaa 
1027 ‘68 
1946 


1936-1955 
1933-1954 


1928-1939 
1928-1939 


20 years 
1957-1960 


1956 


1936-1945 
1936-1945 
1927-1948 


1931-1955 
1927-1944 


1927-1931 
1927-1931 
1931-1956 
1931-1950 


1926-1964 
1927-1936 
1945 
1960 
1956 

2-10 yrs. 
30 yrs. 
1927-1936 
20 years 
1927-1941 
1928-1943 


1928-1953 
1928-1952 
1929-1956 
1928-1947 


1928-1952 
1927-1936 


1929-1955 


Amount. 
725.000 
52,000 
25,000 


3,900 
275.000 


r 


r 


58838 


! 
1 
] 
1 
4 


60.000 
264.000 
30,000 
50.000 
18.000 
65.000 
64,000 


190,000 


= 
— 
—s 


,000 
2,000 
40,000 
95.009 
49.000 
190,000 


49,000 


1,000,000 


2,000 
115,000 
387,500 


4,000,000 


1 


195.874 
710,000 
207,000 
65,000 
17,000 
60,000 
35,000 
25.000 
18,000 
500,000 
730.000 
150,000 


260,000 
100,000 
100,000 

20,000 
154.024 


30,000 
175,000 


Price. 
101.06 
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B3 $3233 


S 
w 


103.25 
105.91 
107.60 
101.08 
102.58 


102.87 
100.05 


101.805 


100.008 
yv103.41 
100 


101.; 
100.139 
105.04 
102.93 
90.00 
101.32 


100 

101.36 
98.00 

100.06 


102.90 
99.50 
95.63 
97.00 
95.00 


95.00 
103 .60 
101.85 
104.91 


Basis. 
4.78 


4.72 


4.73 
4.93 


4.48 
4.85 
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Name. Rate. Maturity. Amount. Price. Basis. Page. Name. Rate. Maturity. Amount. ce. Basis. 
18 7__Martinsville, Mo__---__- 5 20 years 30,000 cae 2251_. Washington Co., Tenn__5 10 years 17,000 fo2 02 4.74 
1817_._.Massachusetts (State of) - 4 1997-1946 675,000 101.011 ta 2251_.Waterville, Oe vebewnae 5% 1929-1936 10.800 .---<-- owes 
1352_._ Medford, — ae 5 1928-1955 500,000 1666... Wauwatosa, Wis_______- 4% 1927-1946 50,000 101.85 4.29 
1507.- Memphis, Texas. --__- 5% 1927-1956 50,000 103.75 2094. .Weld Co. Sch. Dist. No. 
1352__ Merced Irrig. Dist.. Calif. 1955 & ‘56 463,000 > i” ae 5 1932-1946 ae wwke 
2092. _ Mercer County, N.J -44% 1927-1946 979,000 102.19 4.25 | 1509._._.Weld C ounty Sch. Dist. 
2092__Meriwether County, Ga_4 %y 1936-1955 CF a ae . Ro” (aa cas aa diaries icles 350,000 100.16 “ 
2092. .Miami Beach, Fla. (9 is.) 5 1927-1946 1,055,000 1509 Weld. County Sch. Dist. 
2092__. Miami Beach, Fla------- 6 1927-1946 469,000 97 .02 §.12 No. 87, Colo. -_.--- ME aéndenuse ee ae 
1507_._Middletown, Ohio._...-5 1927-1936 7,400 101.08 4.78 | 1666_.Weld County Sch. Dist. 
1507_._ Middletown, Ohio------ ‘ ‘ 7,380 100.98 No. 19, Colo resee= 7 keane 18,000 ined. “albu 
1817._.Midland, Mich-_--...-.-.-- . 1929-1941 225,000 101.22 4.35 | 1666_..Weld County Sch. Dist. 
1507_. Minneapolis, Minn- - - -- 4 1936-1946 539,000) No. 23, Colo.........4% Serially 15,000 99.90 ---. 
1507. . Minneapolis, Minn- - - -- 5 1927-1935 436,000! 100.27 4.17 | 1956._.Weld County Sch. Dist. 
1817.._Mobile, Ala. (2 peuemdear | 1956 335,000 107.96 4.51 No. 67, Colo- ..-4% 1934-1943 10,000 ‘ ‘ 
1817..Monessen, Pa , 4% 1942-1956 150,000 103.21 4.29 | 1818_.West Narriton Twp. Sch. 
1663. Monmouth Co., N.J.---4% 1928-1951 234,000 102.91 4.23 Dist Pa EEE oe ‘I 95 128,000 
1663_- Monmouth Co.. N.J 44 1928-1950 23,000 102.48 4.24 | 1956..West Union, lowa. 4% 937 4.900 101.408 4.59 
2092..Montezuma Co. 8. D. 1818_. Wharton Tex. (2 issues) _5 M4 1927 1966 85,000 Mwie datt 
No. 29. Colo ..5% 1941-1957 8,500 1509. . Wichita County Sch. Dist. 
1353__Montgomery Co., Md 4% 1927-1943 33,000 100.98 4.36 _N & . See: 6 Serially 1,400 100 6.00 
1507... Montgomery Co. 8. D. [SES Wun ene, Eee cecscD eneers 59.000 100.05 a 
No. 66, Hl amma 1929-1944 30,000 ; 1956. . Wildwood, N. J........5 1927-1946 271,000 101.66 4.81 
1817__Mount Dora, Fla-_ ‘ eae 100,000 100.25 _ | 1510_. Williamsburg C oumty, So. 
1663... Multnomah Co. 8. D. No. Caro __ 5 soar 1956 125,000 ue 
a oe in oe oa ey 4% 1929-1946 1,500,000 100.71 4.43 | 1819__Wiseburn 8. D.., « valif.._5 1927-1953 500 ,000 rere “ 
1953 Nashua, i a 1927-1946 40,000 100.399 4.20 | 1819..Woodbridge, N. J__- ME wicceesnae 285,000 190.28 - a 
1507- -Nederland, eae 5 1-10 yrs. 710,500 100 5.00 | 1510_._Woodbury Heights Sch. 
1507... Newark, N. = entidires aan 1927-1946 70,000 100.43 4.44 Dist., N. J RET 1927-1955 65,000 101.36 4.36 
1507_. Newport, y 5 1927-1956 38,970 105.15 4.43 | 1510..Woodbury Heights Sch. 
1664__ Newport First Rural Sch. Ts, Es Deck aukenuns 5 1927-1941 15,000 100.36 4.95 
Dist., Ohio 5% 1927-1946 58,000 105.85 4.76 | 1510._..Woodbury Heights Sch. 
1664__ Newport Sch. Dist. or: 4% 1931-1966 325,000 100.57 4.47 SOEs, Sis Mhicwcéusscen 5 1927-1946 2,000 100 5.00 
1817_. Niles 8. D. No. 1, Mich. -4% 1927- 19: $6 35,000 100 4.60 | 1366... Yonkers, N. ¥.....-csce 4% 1928-1966 1,000,000| 
1664__ Nobles County, Minn. 4% 6-20 yrs 125,000 100.62 s/s; FS a 4% 1927-1946 300.000/ 103.30 4.19 
2092__Norton. Va SASS ES =o 720,000 100 > A A. o ROS, Ths Decascnusce 4 1927-1946 7r300.000} 
1664__Oakfield Un. Fr. 8. D. CS A OS eee 5M 30 years 100.000 101.55 ‘ 
No. 1,N. Y 4% ss 325,000 100.21 1510__Ypsilanti and Augusta 
1817__O'Brien ¢ OUntY Jowa- -4% 1927-1936 ri6s. 000 100.80 4.32 Twps. Rural Agricul. 
1817. Oconee Co., So. Caro... 5 6 years 400,000 100.42 tai Sch. Dist. No.1, Mich... 1930-1950 100,000 101.67 4.36 
1953__O' Donnell 8. D., Tee er 40 years 65,000 108.36 —— — —- 
1953. Oil City, Pa...-------- 4% 1927-1956 175,000 104.11 4.34 Total bond sales for March (345 municipall- 
it "SS > eee 4% 1930-1943 42,000 101.74 4.29 ties, covering 455 separate issues) - .--- k$114,195,418 
1953_ Olean 8. D. . ae | oe 195,000 100.115 —_~ - 
1353. .Oneida, N. Y .---4% 1927-1936 50,227 100.93 4.31 d Subject to call in and during the earlier year and to mature in the later 
1664_. Oneida County, 'N. ¥___-4.20 1927-1936 420,000 100.34 4.08 | year. k Not including $71,073,000 temporary loans. rf Refunding bonds. 
Me , i ae | | ees 718,000 Se _.. | y And other considerations. 
1817._Oregon City, Ore__- 6 10 years 98,409 101.05 al ree - A P . - 
1953. -Orlando, Fla, (2 ses) --8 1927-1936 230,000 97.81 5.48 The following items included in our totals for previous 
— "E>. t. Gan. elec 2,842 100 5.09 | months should be eliminated from the same. We give the 
1664..Ottumwa Ind. 8. D.,la--414 1932-1946 300,000 102.05 4.28 | page number of the issue of our paper in which reasons for 
Je f f = ad 44 ») € . . . 
TE ae ol Se ee 1951-1956 210,000 101.286 4.48 | these eliminations may be found. 
Sch. Dist., Calif... -- 6 1929-1948 60,000 100.12 Page. Name. Amount. 
1508__ Paris, Ky. (2 issues)_____5 1927, 1946 87,500 103.13 4.61 | 2247.-Inverness, Fla. (6 issues) (Feb. list)................--- 200,000 
1817_. Pasadena, Calif_..._.--.- 4% 927 25,000 100.28 4.46 | 1060. Detaae, Bee. (POD. 20 IB) a. a cccnnccncceccesscenccces 2,650,000 
1953_- Paterson, N. J......----4% 1927. 1930 1,413,000 100.41 4.31 | 1507..Monmouth, Ore. (Fob. 26 list) ..................--.--- 19,2106 
1664__Perry, Ohio a 1927-1931 8.400 103.16 4.65 | 1664__Ocean Springs, Miss. (Dec. list)..........---... anaia 75,000 
1954. .Perry County, Pa_----- 4 1927-1938 60,000 1664__Richmond Un. High 8. D., Calif. (Jan.'26 list)....___-- 885.000 
1817__ Phenix City, Ala___.---- 6 1936 130,000 102.23 5.70 | 2094. Weld Co. Sch. Dist. No. 12], Colo. (Feb. '26 list)_.___-_- 70,000 
1353__ Philadelphia, Pa_.......4%% 41946-1976 2,000,000 104.231 4.24 . ‘ a 
1353. Philadelphia, Pa one 414 1941 2.000.000 103.491 4.19 We have also learned of the following additional sales 
35: Philade + el aa dei ‘ 4 9 24,000 03.491 4.19 » — . as 
1954__ Pierre, take “ "4% Serially 10,000 He for previous months: 
2249- “Plant © ity, Fla. (2 issues) 514 1945 410,000 Page. Name. Rate. ew. Amount Price. Basis. 
1508__ Plaquemine, La_ : . = 45,000 103.69 1814__Antioch 8. D., Il__- 5) a iecieabile adel saaieet DE <“aiusieiee abies 
1954__ Portage County, Wis__- _.4% 1933 480,000 100.94 4.35 | 1660 “Broward Co. "Spec. Tax 
1508. -Post Authority of New es SS S| he 5% 1929-1955 500,000 95.00 5.96 
eee ERE P 44% 1932-1946 14000,000 97.25 4.765 | 1660..Cartersville, Ga._....-- 5 1930-1950 40,000 104 27 4.65 
1354 Portland, Ore 4 1937-1956 2,000,000 95.57 4.33 | 1661_-_Conway, So. Car. (2 iss. ).5 1936-1965 35,000 100.09 5.49 
1508. Port Chester, N. ¥, (7 iss.)4%4 1927-1937 497,000 100.52 4.34 | 1950 Covington, La. (Dec.)...54% ..-..---- 50,000 -..__. ae 
1508_. Port Chester, al 5 a 26,000 101.71 1950_._ Ferndale, Mich.(Dec.)...5 _..------ 50,000 100.93 —-._- 
1954. Quincy, Mass. 5 4 1927-1941 1,150,000 100.401 3.93 | 2246--Fort Pierce, Fla__.-____- 5 25-years Se 3 es ewee is 
1817--. Ravenna, Ohio 3 issues) _5 1927-1935 50,165 100.87 4.83 | 2246..Fort Pierce, Fla. (6 issues )6 Serial A . sinew inde 
BRT. ceeeeees BE DnancscaceS¥h acscewsus 776,000 E - __ | 2090__Grant, Neb_-_. 5% 1946 r18,000 100 5.50 
2093... Reegan C ounty, | Bib aitacr alee ow aly YY ene ~~ | 1815._Henderson Co., No. Car- 1928 850,000 100 5.00 
1354_. Richmond County, Ga_..4% 1926-1955 750,000 101.77 4.33 | 1816__Hendry County, Fla_. 6 1927-1946 40,000 96.00 6.58 
iors Riverside, Calif. (3 iss.)._5 500,000 1816__Hendry County, Fla 6 1930-1939 10,000 97.15 6.44 
195¢ Rochester, _  “RSReega 4% 1928-1944 75,000 103.96 4.27 | 2247.-Holly Hill, Fla. (2 issues) 
15 +t Rock County, Wis... 5 1937-1938 125,000 106.79 (Sept. 190256).......... 6 1930-1954 See § ssnene ees 
1664_. Rockwell City, lowa_....4% 1927-1932 19,700 ‘ 2247._lonia County, Mich____. -- 2-]0-years 31,500 100.75 ree 
2250_. Russell Ind. 8. D., lowa.4 =  _____. 18,000 100 4.00 | 19052__ Lexington, Va_- at oa d1941-1956 190,000 100.90 4.92 
1508__St. Franc ois C ounty, 2 Mo.4% 1927-1946 250,000 101.14 4.37 | 1663_.Miami, Fla —— 1927-1936 2,896,000 Pee sels 
1665_..Saginaw, Mich~ 4% 1927-1956 720,000 100.339 4.22 | 2249.-Mullins, So. Caro_.._..- 5 1936-1955 jl ee Sse 
2250__Saginaw, Mich _.4 % 1927-1956 720,000 100.339 4.23 | 1507-- Niles, Ohio ? .-5% 1927-1936 24,000 104.13 4.70 
1817__Sanford, No. Caro 5 1927-1966 100,000 100.73 4.94 | 1955__Pace Sep Rd. Dist., 
1354__ Scotch Plains Twp. Sch. Miss. (Nov.) 54% 50,000 100 5.50 
Dist. J .4% 1927-1966 258,000 100.90 1.68 | 2093__Palatka, Fla. (Jan. 1926)_6 1926-1935 11,500 100 6.00 
1954. _ Scott C ounty, Ky. 5 1931-1948 40,000 104.24 4.56 | 1664__ Palmetto Spec. Tax S. D. 
2094__ Seattle, Wash. (2 issues) _6 1933-1936 108,274 hs te No. 16, Fla. (Jan. '26)6 1929-1956 100,600 95.63 6.42 
1509. Seattle S. D. No. 1, Wash 4% 1928-1951 750,000 100 4.50 | 1817 Raymondville Ind. 8. D., 
1954. _Seattle, Wash_-- 5 1937-1956 2,000,000 97.619 5.19 ‘Texas = er 1927-1966 eee wesane snwe: 
1954_ Sebring, Fla- 6 1927-1936 131,000 100 6.00 | 1664..Richland Twp. Common 
1509. _Seminole Co. Spec. ~ ‘Tax Sch. Dist., Ind_._._...4% 1-15 yrs. 890.000 101.41 ate 
Sch. Dist. No. 1, Fla_.5% 1-30 years 450,000 96.03 ik. <moeeenen ©50., "TEs ae aamwee 135,000 103.48 Eas 
2094_._Sherman, Texas 4% 1935-1965 100,000 100 4.75 | 1508_-Rostraver Twp., Pa.(Jan 
1818__Simi Valley Union Gram- 1926) _- oa 444 1933-1945 40,000 100.27 4.48 
mar Sch. Dist., Calif. _5 1927-1961 55.000 104.80 4.61 1354-__San Diego, Calif.(Jan.'25)5 1962 225,000 - a: eee 
1665__Slaton, Tex ------5% 1927-1966 100,000 103.62 5.24 | 1955_-Sims, No. Caro _. 1928-1937 5,000 100 nee 
1665_ Smithfield, No. Caro 5 1927-1946 120,000 100.38 4.95 | 1665.-Southwest Gree nsburg, 
1955. _Smoke River Irrig. Dist. Pa... -.-------44% 1929-1945 15,000 Sa ‘ 
Idaho ee 43,000 1665. .Stanton, lowa et 1928-1937 4,000 102.20 sae 
1818__ Socorro County, N. Mex_5 ‘ . r85,000 1955__Sudan Ind. 8. D., Tex 6 Serially [anee <deaue ee 
1818__South Boston, Va_- 5 1929-1942 50,000 100.61 4.93 | 2094. _Sweet prtens 8. D., Mo. 
1955 Spencerville 8. D., Ohio_5% 20 years 96,000 104.60 (Dec. 5% 1946 85,000 100.11 5.24 
1509__Stark County, Rs wea 6 1926-1935 9,276 100.36 5.91 | 1818_.-Tecumseh ? aving District 
2250.-Staunton, I ee 1927-1946 CS? fi -—- ; Se a eer 5 1927-1936 7,000 100.28 4.94 
250. Stephen, Minn___- i ‘ 710,000 1955. -Tulia City, Tex. ( Jan.’: 26)5% 1966 738.500 —- nas s 
1354__Steuben C ounty, N.Y "4% 1938-1947 400,000 104.169 4.16 | 1955..Wacon,No.Caro.(Jan.’26)6 1929-1953 5,000 100 6.00 
1818__Stevens Co. Sch. Dist 2094 Webster Groves 8.D. .Mo.434 1931-1946 180,000 101.30 4.35 
eS. eee ‘4% d 5-25 yrs. 55,000 100 4.75 | 1509_.Western Springs ni. (3 os 
1955. _Stewartsville, Mo_______5 1931-1946 25,000 100.10 4.99 issues) (Jan. 1926)_._-.----- -- 1928-1943 16, 000 100.30 4.46 
$935 .Struthers, Ohio_._______6 1927-1931 94,154 104.17 4.71 | 1819_--Woodfield, Ohio. ------ 6 1927-1936 10,775 100.53 5.89 
1665--Struthers, Ohio.........544 1929-1933 5,419 102.88 4.79 r Refunding bonds. d Subject to call in and during the earlier year 
1665-- Stuart, Fla ) 1926-1955 — 500,000 --- --- | and to mature in the later year. 
4200 -Sullivan C Oo. Ind. (2 iss.).4% ieaenac 9,100 sev 
f wainsboro 8. D., Ga. __5 1927-1946 40.000 100 5.00 v vo aalee (axcant aa } icated) are ‘a " 
as ieteeaia Chie,” é i9ae-1047 ooo? ton.0e 4348 All of the above sales (except as indicated) are for Febru 
2094. . Table GroveCom.H.8.D. ary. These additional February issues will make the total 
Eghicuthebeonnanie a 5 shite det naitaoei 60,000 104.88 sales ( ine ine , "ary ans) f« ‘ ( , 
oe a ape | anaes OR Ie te sale s not in luding temporary loans) wv that month 
1509_.Tippah wae Sep. Road $146,900,816. 
Jist., Miss_ -------5%% 1926-1945 75 shee acian a , AAW . NIC . . 
1509. Tipton County, Tenn___ 4% 19srctes, 52008 ooai” 467 | DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
1818. Tam Green County, Tex-5 1927-1956 500,000 102.22 4.82 MARCH. 
2094__Topeka, Kan...../____- 4% 1927-1936 32,542 100.12 4.47 | Page. Name. Rate. Maturity. Amount. Price. Basis. 
1955- Trumbull Jounty, Ohio. _5 1927-1936 68.500 102.58 4.48 | 1956_.-British Columbia. ---.-. .- .k& senhesans $1,000,000 --.... “ene 
1818__Tulare Sch. Dist., Calif__5 1929-1955 100,000 105.80 4.50 | 1666..Barton FR: , Ont--_--.- 5% 10 75° 8.131 103.55 5.04 
1955. Tyler. Ms tiie se ccc 5 1927-1956 501000 100.70 4.95 | 2252--Basin of Chombly, Que__5 56 70.000 98.00 5.18 
1955__ Union C ounty, NN. Jd..cs 4% 1927-1946 1.666.000 101.92 4.28 | 1510- -Carleton County, Ont. (3 
1955. .Vanceburg 8. D., Ky....5% .__...__. 10.000 100.25 ___- issues) - - ----.--.---.------- 5 5-10-20 install 154,280 190. — or 
1818__ Vancouver, Wash______- 4% _‘Serially 75,000 100 4.50 | 1510.-Cranbrook, B. C_-_--.-- 5 10 years 45,000 5.80 
1818- a Co. Spec. Tax 1666.-Dalhousie Parish 8. D. 
Dist. No. 39, Fla_6 1927-1954 30,000 95.00 6.55 No. 1, N. B..-.-----.- 5% 1927-1951 60.000 104.07 ~..- 
1955... Wakefield Mass. (2 iss.) _4 1927-1941 144,000 100.36 3.94 | 1666.-Edmonton, Alta.----.-- -- 8 years 2,002) 
1509__ Wallingford, Conn______ 4% 1931-1950 000 102.65 4.26 1666.-Edmonton, Alta......-- -- 10 years 3,097 
1955. . Waltham iin amet to 320.000 100.618 ___. | 1666.-Edmonton, Alta...-.-.-- -- 10 years 69,205 
2251..Warren, Mich...______- 5 1927-1953 53,000 104.29 4.57 | 1666--Edmonton, Alta.......-. -- 15 years 2,000 bates 
1355_. Warren, Ohio (2 issues) __5 1927-1931 51,000 101.50 4.59 | 1666..Edmonton, Alta--.-.--.-- -- 5 years 921 
1318- - Warren ‘County, No. Car_5 1930-1946 20,000 97.00 4.38 | 1666..Edmonton, Alta-...-.--. -- 10 years 16,250 
1665_. Warrenton, No. Caro____5 1930-1946 20.000 97.00 5.34 | 1666--Edmonton, Alta...----- -- 20 years 7,000 
1665. . Warsaw A aetna 4% 1928-1945 27,000 100.98 4.39 | 1666.-Edmonton, Alta.....-.- -- 0 years 4 
509_. Washington 8. D., Calif_5 1927-1946 20,000 101.53 4.80 | 1666..Edmonton, Alta.....--.. -- years 560} 101.00 ~.--. 
ste . Washington County, Pa.4% 1941-1952 175,000 104.08 4.22 | 1666..Edmonton, Alta...-..-- -- 20 years 1,042 
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a a ———s 
age. Name. Rate Maturity. Amount. Price. Basis. AURORA WATER DISTRICT NO. 3, Adams County, Colo.—BOND 
666-.Edmonfon, Alta_______- _. 30 years 90,800) DESCRIPTION .—The $20,000 6% water extension bonds purchased by 
666.._Edmonton, Alta... ___. .. 30 years 18,100; 101.37 ---- | Donald F. Brown & Co. of Denver—V. 122, B, 1504—are described as 
666.--Edmonton, Alta_______- - 30 years 12't 000) follows: Dated Jan. 1, 1926, Denom. $1,000. Due $4,000, 1927 to 1931, 
819__Esquimalt Twp., B. C..-5 20 years 12,000 : .-.. | incl. Prin. and semi-ann. int. (J. & J.), payable at the town treasurer's 
956. - peo oke Twp., Ont-_ -5 5% 20-30 inst. 209,135 102.111 5.15 office or in New York City. Legality approved by Pershing, Nye, Tall- 
510... La Salle, Ont_...___..- 1945 15,500. 105.07 5.57 | madge & Bosworth of Denver. 

19__New Toronto, Ont_____- 3M 20-year 35.000) Financial Statement. 
19._New Toronto. Ont____._! 5} lé 15-year 75,395 | AmeGen Valuation, 1G05. ORTIAL oo «oon cuccoccccacaccocucee $4,517,316 
19_.New Toronto, Ont___-__- ‘ 15-year 3,360'101.21 oOo) A aL, s................................ 1,355,195 
19__New Toronto, Ont__- --"3i3 10-year 5,700} :, hk 2° Sate slaepenpaetpampsieestapr naan samriets 323,250 
‘- + ate Toronto, Ont__ ----54 5-year . 450 90.91 02 Population, 1925, official, 2,500. 
§.. Norfolk County, Ont__-_-_ 15-install't 35,000 99. 5.02 . . r 
16. ‘North Vancouver, &. 0.” Bye : 30-yeare 80000 bres es ApeTen, Travis County, Texas.—BOND ELECTION.—On May 15 
19. “Nova Gcotia (Province of an election will be held for the purpose of voting on the question of issuing 
(3 issues 4% 1928 5.000.000 99.423 4.81 the following bonds, aggregating $250,000: 
10__Oshawa, Ont. arg Sp ARP 5 10-15-; 90-install. 2 yy 26 084 99.8 Ps % ” $150,000 school bonds. 
66_-Pembroke, Ont. (2 iss). 5 1936-1956 60.515 99.53 - | 100.000 hospital bonds. 
10_. Perth, Ont. E mae! °20-install. er y AVERY COUNTY, _(P. O. Newland) No. Car .—BOND SALE.— 
10._ Pointe Claire. glace Serial 4.000 R. Parkin and C W McNear & Co. both of Chicago, jointly, recently 
10__Pointe Claire, Que_____- 5 20-years 15.000 98.25 : pure hased an issue of $50,000 6° county bonds. Legality approved by 
10.-Pointe Claire. Que. ___- 5 20-years 73000 Peck, Shaffer & Williams, of Cincinnati. 
19. _ Port Moody, B.C____.--! 54 10-years i z Cc 
19__ Prince Rupert. B. SE “. y 10-vears 18.500 : ex. BONDS VO" PENDENT SerOCt. Dears es searains soumie, 
ts . Revelstoke, B. —_ 1927-1941 60,000 97.07 -~ | issuance of $75,000 high sc hoot bends. ene ene ery ere ee . 
9__St. Catherines, “Ont ae 20-years 135,000 100 ».00 ps 
19__Salaberry De Vallevfield. . BEDFORD INDEPENDENT SCHOOL DISTRICT, Taylor Count 
7g late seqacecaesgec 1926-1956 175.000 99.337 -.-- owa,—BONDS VOTED.—At the election held on April av. 22, p 
2252__Sandwich, Ont______._- 5% 15-years 26,789) 1660-—the voters authorized the issuance of $160,000 school bonds by a 
2252__Sandwich, Ont__._......5'44 10-years 9.620} majority of 112. 
2252. -Sandwich, Ont --5}4 20-years 5.571}101.20  ---- | BENKELMAN, Dundy County, Neb.—BONDS DEFEATED.—The 
2252._Sandwich, Ont____- Ss 20-years 7.987 | proposition of issuing $185.000 ate ks } I submitted h 
2252- - San iwich, Ont. ae 20-years 27 000 Scata at Sikes adeiiiain Mai ce oe The a tna. dee tee 
5952 Sask: ite Stalin hak” 0s . ; voters at the election held on April 6—V. 122, p. 1949—failed to carry. 
: Sask... ...- .---Var. Various 11,100 BERNALILLO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Chililo) 
1956. Saskatchewan Sx h. Dists., 2 e New Mex'co.—BOND ELECTION.—On April 19 an election will be held 
os Sask _ -------6 15 years 24-200 soa” Kil for the purpose of voting on the question of issuing $4,500 school bonds, 
th ete Falls, Ont 5 oan. TLS o8 40 5.11 | Lucy M. Harris, Secretary Board of Education. 
< .Pur ury, it o « ars - - - 
1819__Sudbury, Ont oe 5-years 48)0. BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.—On 
NEE eK March 5 the following three Issues of special assessment bonds, aggregating 
Total amount of debentures sold during Mar_-_$8,204,318 $256,610, offered on that date (V. 122, p. 1350) were awarded to the 
Detroit Trust Co. of Detroit, and Braun, Bosworth & Co., of Cincinnati, 


NEWS ITEMS. 


Department of Antioquia (Republic of Columbia). 
$6,000,000 External Bonds fully Placed.—Blair & 
Co., Inc., and E. H. Rollins & Sons, both of New York, 
successfully placed $6,000,000 7% 20-year external secured 
sinking fund gold bonds, Series B, of the Department of 
Antioquia (Republic of Columbia). The bonds were 
brought out on Wednesday, April 14 and were offered 
911% and accrued interest to yield from 7.87% to 21.08%; 
according to maturities. Dated July 1 1925. Coupon 
bonds in denominations of $1,000, $500 and pba regis- 
trable as to principal only. Due July 11945. Callable asa 
whole only, except for the sinking fund at 10214 and aeerued 
interest on ‘July 1 1935 and on any interest date thereafter. 


SUCCESS 


Prin. and semi-ann. int. J. & J. payable in U. 8. gold at 
Blair & Co., Inc., New York, Fiscal Agents, free of all 
taxes, present or future, of the Department of Antioquia 


and of the Republie of Columbia. 
sinking fund provision of the 
says: 

A cumulative Sinking Fund sufficient to retire the Series ““B’’ Bonds by 


maturity, is provided, payable semi-annually commencing July 1, 1926 to 


call Bonds by lot at 100 and accrued interest on the next succeeding interest 
payment date. 


The proceeds of this issue will be used to provide funds 
for the construction of an addition to the Antioquia Rail- 
way through the coffee producing zone, and for additions 


With regard to the 
loan the offering circular 


and betterments to the existing lines of the Antioquia 
Railway. Further details regarding this loan may be 


found in our “Department of Current Events and 
cussions” on a preceding page. 

New York (State of).—Reorganization Measure Signed by 
Governor Smith.—The bill for reorganization of the State 
Government as proposed and approved by the State Re- 
organization Commission, headed by Charles E. Hughes, 
Chairman, was signed on April 15 by Governor Smith. 

I 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


Dis- 


ADENA SCHOOL DISTRICT (P. O. Adena) Jefferson County, | 


Ohio.—BOND SALE.—On April 5 A. E. Aub & Co. of Cincinnati were 
awarded the following two issues of 5% coupon bonds aggregating 


$8,500, as follows: 
$4,000 School bonds offered on that date (V._122,p. 1814) ata 
$105, equal to 102.62,. Dated April 15 1926. Due 
and Sept. 15 1927 to 1934 incl. 
, equal to 103.13: 


remium of 
250 March 


4.500 Athletic bonds at a premium of $141 


AITKEN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4 
‘P. O. Hill City), Minn.—BOND OFFERING.—N. C. Stewart, District 
Olerk, will receive sealed bids until 3 p.m. April 24 for $25.000 not exceeding 
6% school bonds. Dated May 1 1926. Denom. $1.000. Due Jan. 1 
as follows: 2.000 1928 to 1932. inel., and $5.000 1933 to 1935, incl. 
Legality approved by Lancaster, Simpson 
A certified check for $750 is required. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 


Ohio.—BOND OFFERING.—Sealed bids will be received until May 3 by | 
Clerk Board of Education, for the following two issues | 


Irene M. Moses, 
of 4%% bonds, 


aggregating $590,000: 
$440,000 


school! building bonds. 

150,000 school site_bonds. 

Due in 20 years. Princ ipal and interest payable at the Hanover National 
Bank, New York, or the Central Savings & Trust Co., Akron. 


ALBION, Calhoun County, Mich.—BOND SALE.—On April 12 
$37 .000 4% % coupon paving and sewer bonds, offered on that date (V 
p. 2088) we re awarded to the Detroit Trust Co. 
of $191. equal to 100.51, a basis of about 4.40%. Dated April 1 1926 
Due $3.000 1927 to 1929, incl., and $4,000 1930 to 1936, incl. 


ALBURQUERQUE, Bernalillo County, New Mexico.—RBONDS 
VOTED.—At the election held on April 6—V.122 p. 1948—the voters 
authorized the insurance of the following bonds aggregating $560,000 
$40.000 park bonds. 

20,000 street opening bonds. 

30.000 storm sewer bonds. 

185.000 sanitary sewer bonds. 

100.000 water main bonds. 

25,000 fire station bonds. 

160,000 public building bonds. 


ALDEN SCHOOL DISTRICT 
BOND ELECTION. 


the 
122. 
of Detroit at a premiurn 


NO, 1, Hardin County, Iowa. 
On April 26 an ele-tion will be held for the purpose 


of voting on the question of issuing $3,000 school bonds. 











| payable in N. 


, Junell & Dorsey of Minneapolis. | 


as 4's at 100.01: 

$78,000 Road District No. 
57.750 Road District No. 63 bonds. 

100: 760 Road District No. 69 bonds. 
Due serially one to ten years. 


BIRDVILLE COMMON SCHOOL DISTRICT, Tarrant County, 
Tex.—BONDS VOTED.—At the election, held on April 3—V. 122, p. 
1660—the voters authorized the issuance of $12,000 school bonds. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The 
$300,000 public improvement bonds offered on April 13 (V. 122, p. 1949) 
were awarded to Caldwell & Co., of Nashville, as 4%s, at 100.40, a basis 
of ——- 4.42%. Dated May 1 1926. Due $30,000 May 1 1927 to 1936, 
inciusive. 

BLANCHARD AND LIBERTY, Hancock Count 
OFFERING .—Sealed bids will be received until 12 m, 
Morehart, County Auditor, for $46,750 5% 


41 bonds. 


Ohio. 


j 


il 27 by G. 


BOND 
R. 
Findlay-Delphos Road impt., 


Sections ©-2 and C-% bonds. Denom. $1,000 except one for $875. Date 
April 1 1926. Prin. and semi-ann. int. (A. & O.) payable at ao] office of 
the County Treasurer. Due on Oct. 1 as follows: $5,000, 1927 to 1933 
incl.; $6,000, 1934, and $5,750, 1935. Certified check on a solvent bank 


for $500 required. 
Cleveland 


BOONE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cedar Rapids), 
Neb..- BONDS DEFEATED.—The proposition of issuing $60,000 school 
bonds, submitted to the voters at the election held on April 6—V. 122, 
p. 1949—failed to carry. 


BOWIE, Montague County, Tex.—-BOND OFFERING 
will be received until 7.30 p. m. April 20 for $30,000 5 
nom. $759. Due $750 Mar. 1 1927 to 1965 incl. 


BRADFORD, McKean County, Pa.—BOND OFFERING.—-Sealed bids 
will be received until 5 p. m. May 3 by E. C. Charlton, City Clerk, for 
$10,000 coupon bridge bonds. Denom. $1,000. Due $1 000 April 15 1927 
to 1936, optional April 15 1931. Certified check for 5% required. 


BROCKTON, Plymouth County, Mass.--TEMPORARY LOAN.— 
The National Shawmut Bank of Boston purchased a $300,000 temporary 
loan on a 43.55% discount basis plus a premium of $10. 


BRODHEAD, Green County, Wis.—BONDS VOTED.—-At the election 
held on April 6—V. 122. p. 1949—the voters authorized the issuance of 
$25,000 5% sewerage bonds by a count of 342 for to 281 against. 

BRONXVILLE, Westchester County, N. Y.--BOND OFFERING.— 
Sealed bids will be received until 8 p. m. April 20 by Jerry C. Leary, Village 
Clerk, for the following two issues of 444% bonds aggregating $: 51.000: 


Legality approved by Squire, Sanders & Dempsey of 


Sealed bids 
5% city bonds. De- 


$44,500 street improvement bonds. Denom. $r.000 and $300. Due on 
May i as follows: $33,000 1927 to 1936, incl., and $2,300 1937 
to 1941, ince 
6,500 sanitary sewer bonds. Denom. $500. Due $500 May 1 1930 
to 1942, inel. 
Dated May 1 1926. Certified check for 2% of the bonds bid for, payable 
to the Village Treasurer, r pone. Legality approved by Thomson, 


Wood & Hoffman of New Yor 


BROWARD COUNTY (P. O. ‘Fort Lauderdale), Fla.—-BOND OFFER” 
ING.—Frank H. Bryan, Clerk Board of County C lommissioners, 
receive sealed bids until 1] a. m. M: 1y 10 for $500,000 5% % coupon nine 
way bonds. Date July 11925. Denom. $1,000. Due ghd 1 as follows: 
$10,000, 1935 to 1939 incl.; $20,000, 1940; $30,000, 1941 to 1943 Bk 
$10,000, 1944, and $60,000, 1945 to 1949 incl. Prin. and int. (J. & J 3 
Y. City. The bonds will be prepared under the supervision 
of the U.S. bdane & Trust Co., N . City, which will oney as to the 
genuineness of the de gnatures of the c sae officials and the sea impressed 
thereon. Legality to be approved by John C. Thomson, N. Y. City. 
A certified check for 2% of the bonds bid for is required. 

Bi a hy COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
(P. O. Fort Lauderdale), Fla.—BOND OF FERING.—-James 8 iickards, 
Y: Board of Public Instruction, will receive sealed bids until 2 p. m. 
April 26 for $65,000 6% school bonds. Date May 1, 1926. Denom. 


$1,000. Due May 1 as follows: $2,000, 1929 to 1944 incl., and $3,000, 
| 1945 to 1955 incl. Prin. and int. (M. & N.) payable at the Hanover 
National Bank, N. Y. City. Legality approved by Thomson, Wood & 
Hoffman, N. Y. City. A certified check for 2% of the bonds bid for is 


required. 
CALEDONIA, Houston County, Minn.—RONDS VOTED.—At a 
recent election the voters authorized the issuance of $30,000 well bonds. 
CARLETON, Thayer County, Neb.—-BONDS DEFEATED.—The 
pr ‘oposition of issuing $55. 000 water-works bonds submitted to the vote of 
the people at the election held on April 6—-V. 122, p. 1949-—failed preteassrinch 


CHAMBERS COUNTY (P. O. Anahuac), Tex.--BOND SALE.—The 


State Board of Education purchased on April 1 an issue of $5,000 6% 
coupon school bonds at par. Date Jan 1 1926 Denom. $500. Due 
$1,000, 1927 to 1931 incl. Interet payable Jan. 1. 


CHARLESTON, Mississippi County, Mo._-BOND SALE.—The follow- 
ing 5% bonds aggregating 4 a 500 offered on April 12—-V. 122, p. 1949— 
were awarded to the Federal Commerce Trust Co. of St. Louis at a premium 
of $3,390 40, equal to 104.16. 


$46,000 waterworks bonds. Due serially April 1 1935 to oss. incl. 


30. 000 sewer bonds. Due serially April 1 1935 to 1946 in 
500 fire equipment bonds. Due April 1 1931. 

Date April i 1926. Other bidders were: ; 

Bidders Price Bid. 
Te SOY a ee ee olf 
Southeast Missouri MMECNs «doc cadddbnewsadubadbbemeakedadalel 
( ‘ompton Lear a eee a 103. 511 

CHARLOTTE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Punta 
Gorda), Fla.—BOND SALE.—The $200,000 6% school bends offered 
on March 15—V. 122, p. 1203—-were awarded to Vandersall & Co. of 
Toledo. Date Jan. 11926. Due $8,000, 1927 to 951 incl. 
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CHAVES COUNTY SCHOOL DISTRICT NO. 20 (P. O. Lake Arthur) 
« Mex.—BONDS VOTBD.—At a recent election the voters authorized the 
fesuance of $30,000 school bonds by a count of 92 for to 3 against. 
CHENEYVILLE SCHOOL DISTRICT NO. 3 (P. O. Alexandria), 
Rapides Parish, La.—-BOND OFFERING.—W. J. Avery. Secretary Parish 
Schoo! Board, will receive sealed bids until May 4 for $12,500 school bonds. 
CHESTER COUNTY (P. O. Miles City), Mont.—BOND DESCRIP- 
TION .—The $50.000 54% coupon bridge bonds awarded to the Wells 


Dickey Co. of Minneapolis at 100.73—V. 122, p. 1950—a basis of about 
§.16%. are described as follows: Dated April 1 1926. Denom. $1,000. 
Pius £3,500, 1927 to 1946, Inc. Int. payable J. & J. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND SALE.—On April 12 the $990,000 4'4°% coupon 
schoo! bonds offered on that date (V. 122, p. 1949) were awarded to Halsey, 
Stuart & Co. and A. B. Leach & Co., both of Chicago, at a premium of 

23,662, equal to 102.39, a basis of about 4.26%. Date April 1 1926. 
Jue on Sept. 1 as follows: $40,000, 1927 to 1941 incl. and $39,000, 1942 
to 1951 incl. 


on COUNTY SPECIAL ROAD AND BRIDGE DISTRICT No. 4 

- O. Green Cove Springs), Fla.—BOND SALE.—The $51! 5.000 6% 

p aK. road and bridge bonds offered on Mar. 4—V. 122, p 777—were 
awarded to J. C. Vinney of Green Cove Springs at 96, a basis of about 
6.355%. Date July 1 1925 Due Dec. 1] as follows $50.000, 1920 and 
1935; $75.000, 1940: $100,000, 1945 and 1950 and $140,000, July 1 1955. 


CLEVELAND SPECIAL SCHOOL TAXING DISTRICT (P. O, 


Salisbury), Rowan County, No, Caro, BOND OFFERING Max L 
Barker, (Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. April 20 for $35,000 not exceeding 607 coupon school bonds 
Dated May 1 1926 Denom. $1,000 Due May 1 as follows: $1,000 
1928 to 1952, inclusive, and $2,000, 1951 to 1956, inclusive Principal 
and interest (M.& N.) payablein New Yorkin gold. A ce tified check fer 

2%, of the amount bid, isrequired. Legality approved by Keed Dougherty 
& Hoyt, New York City 

COHASSET, Norfolk County, Mass.—RBONDS OFFERED Sealed 
bids were received until 5 p.m. April 15 by the Town Treasurer, for $112.00) 
4% school! bonds Date April 1 1926 Due in 1927 to 1946 inel 


COLEMAN INDEPENDENT SCHOOL DISTRICT, Mood 

- Dak.—BOND ELECTION.—On April 21 an election will 
the purpose of voting on the question of issuing $12,000, 
echool] bonds G. Joseph Lieser, District Clerk 
COLEMAN INDEPENDENT SCHOOL DISTRICT, Coleman County, 
Tex.—BUND SALE H. ©. Burt & Co. of Austin recently purchased an 
flasue of $23 .000 schoo) bonds at a premium of $500, equa) to 102.17. 


COLLETOCN COUNTY (P. O. Walterboro, So. Caro. 
OFFERING W.B Greoe Chairman Road Commissioners 


y County, 
» held for 


not exceeding 5% 


NOTE 
will receive 


sealed bids until 12m. April 24 for $75,000 6 notes Dated May 1 1926 
Due $25,000 Mar. 1 1927 and $10,000 May 1 1928 to 1932 incl. A cer 
tified check for $1,000 is required 

COLUMBIA FALLS, Flathead County, Mont.—-BOND BALs 
The $26,000 water bonds offered at public auction on April 12 122 
p. 1661 were awarded to the State Board of Land Commissioners as 5s 
at par. 

COLUMBUS, Cherokee County, Kan.—BONDS DEFEATED The 


proposition of issuing $45.000 school bonds submitted to the voters at the 


election held on April 6—V. 122, p. 1949-—failed to carry 
COLVILL, Cook County, Minn,--BOND OFFERING.—James A 
Kinney, Town Clerk, will receive sealed bids until 2 p. m. April 24 for 
$2,100 6% refunding bonds. Interest payable semi-annually j & J.). 
CONCORD, Merrimack County, N. H.—TEMPORARY LOAN On 
April 12 Salomon Bros. & Hutzler of Boston purchased the $109 .000 temp or 
ary loan offered on that date (V. 122, p. 2089) on a 3.67% discount basis 


plus a premium of $1 25. 


COOKEVILLE, Putnam County, Tenn.—RBOND 
& Co. of Nashville recently purchased an Issue of $15 
provement bonds. Due scrially in 1 to 30 years. 


CORDELL, Washita County, Okla.—BONDS VOTED.—At the elec- 
tion held on April 6—V. 122, p. 1949—the voters authorized the issuance 
ef $42.000 5% school bonds by a count of 331 for to 285 against 


COTTONWOOD, Lyon County, Minn.—BOND ELECTION.—On 


be 15 an election was held for the purpose of voting on the question 
issuing $50,000 school bonds. 


CRANDON, Forest County, Wis.—RBOND ELECTION POSTPONED 
—We are now informed that the election which was to be held on April 6 
for the g*" pose of voting on the question of issuing $30.000 water-works 
bonds ( 122, p. 1815) has been pustponed to some time in May. 


CRANSTON, Providence County, R. 1.—BONDS OFFERED - 
bids were received until 8 p.m. April if; by William M 
fer $850.000 4% ceupon school Act of 1925 bonds. Denom. $1,000 
Dated May 1 1 1926. Principal and semi-annual interest (M.& N.) payable 
in gold coin of the United States of the present standard of weight and 
finenesss at the First National Bank, Boston, or at the Rhode Island 
Hospital Trust Co., Previdence. Due on May 1 as follows: $22.000, 1927 
to 1936. Inclusive, ‘and $21,000, 1937 to 1966, inclusive. Bonds are en- 

aved under the supervision of and certified as to genuineness by the 

irst National Bank of Boston; their legality will be approved by Ropes, 

Srey. Boyden & Perkins, whose opinion will be furni m Wen the purchaser 

All legal papers incident to this issue will be filed with the above bank, 

where they may be inspected at any time. Bonds will be delivered to the 
purchaser on or about May 3 1926 at the First National Bank, Boston: 
Financial Statement March 31 1926. 

Assessed valuation, less exemptions, June 15 1925_-.._...- 

Debt limit for City ef Cranston as fixed by Legislature 4% 

EERE SI RR SEE She 
Total bonded debt (present issue not included) 
a Note indebtedness _- 


SALE.—Caldwell 
000 5% street im 


-Sealed 
Lee, City Treasurer. 


$45,908 .955 00 


$1.836.358 20 
$1,858 .500 00 
375.000 00 


i MS ind ao tenes chbbaeabeiebahoeeiaues 2.233.500 00 
Deductions—Sinking furnd__................._...____... = 309 664 27 
Net debt *.......____ “$1 


$1.923, (835 73 
is ex mpted 


* Of this amount $1.314.000 in sundry bonds and notes 
a To be paid from proceeds of this issue. 


from debt limit by Le-isiature 
Population, estimated. 32.000. 


CROOKSTON, Cherry County, Neb.—BOND SALE. —The United 


— Bond Co. of Denver recently purchased an issue of $25,000 refunding 
nds 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—On 
April 6 the following two issues of 6% bonds aggregating $45,000 offered on 
that date (V. 122. p. 1661) were awarded to the Herrick C o. of Cleveland 
ata premium of $2.949. equal to 106.54. a basis of about 4.73% 

1 1927 to 


$15,000 Tecaqparatns bends. Due $1,500 yearly from Oct. 
> inci. 
30,000 water works improvement bonds. Due $3,000 yearly from Oct. 1 
1927 to 1936 incl. 
Date April 1 1926. 


Se BAGS COUNTY &. O. Fort seamnnen)» N. Mex.—BOND SALE.— 
allery Co. of Denver recent urchased an issue of $37,500 
eourt house bonds. Due in 20 years. ious aciemaaticicaa om 

DENISON, Grayson re Tex.—BONDS VOTED.—At the election 
held on April 6—V 122, p. 1204—the voters authorizd the issuance of 
the following bonds, aggregating $200,000: 
$150,000 school bonds. 

60,000 paving bonds. 

R. G. Gresham, City Secretary. 


DES MOINES COUNTY (P. O. Burlington), lowa.—BONDS VOTED 


—At the election held on April 12—V. 122, p. 1950—the voters authorized 
the ~ of $1,000,000 road bonds by a count of 7,732 for to 1,913 


DONA, ANA COUNTY SCHOOL DISTRICT NO, 28 (P. O. Nusilla 
vets. , me -g Bays et = election = on April 5— 
@ vo authorized the issuan 2 x. 

be ete ee ee ce of $20,000 school 


et 


EAST BATON ROUGE PARISH (P. O. Baten pomae). La.—BOND 
SALE.—A syndicate composed of Caldwell & Oo., ef N lle, the Banik 
Central Trust & Savings Bank of New Orleans and the aL gt. Bank 
Trust Co., of Alexandria was awarded the follewimg bends. 


| $475,000, offered on April 13.—V. 122. p. 1818. 
$158,000 5% excess revenue bonds. Date Feb. 1 1926. Due Feb. 1 as 
follows: $7,000, 1927: $14,000. 1928; §15.000, 1929 and 1990 
$16,000. 1931 and 1932; $17,000, 1933; $18,008, 1934; $19, ° 
1935; and $21,000. 1936. 
135,000 5% Sub-Road District No. 1, Series T. bends. Date Mar. 16 
92 Due Mar. 


16 as follows: $3.000, 1927 te 1930, inclusive; 
#: 000, 1931 te 1933" inclusive; $5.000, 1934: $6.000, 1935; 
7 000, 1936 to 1939, inclusive, and $9,000, 1940 te 1947, inclu- 


76,000 5% Road District No. 15 bonds. Dated Jan. 15 1926. Due 
Jan. 15 as follows: $1,000, 1927 to 1930. inclusive: $2,000, 1931 te 
1936, inclusive; $3.000, 1937 to 1939, inclusive; $5.000, 1940 te 
Ae ws inclusive; $3,000, 1946 to 1949, inclusive; and $4,000, 1950 
and 1951. 
*52,.000 Sub-Road District No. 5 of Road District Ne. 6 bonds. 
ar. 16 1926. Due Mar. 16 as follows: $1,000, 1927 to 1930 
inclusive; $2.000, 1931 to 1933. inclusive: $3,000, 1934 to 1938, 
inclusive: and $4,009, 1939 to 1946. inclusive. 
50,000 5% Sub-Road District No. 4 of Road District Ne. 2 Series R 
bonds. Date Aug. 15 1925. oe Aug. 15 as follows: $2.000, 
1926 to 1931. inclusive: $3.009, 1932 to 1934, inclusive: $4.000, 
, 1928 and 1939, and $4,000, 


Date 


Derg » and 1936; $5,000, 1937; $6,000 
440 
*Interest rate not stated, 


EASTLAND INDEPENDENT SCHOOL DISTRICT, Eastland 
County, Tex.—BOND FLECTION.—On April 17 (to-day) an election will 


. held for the purpose of voting on the question of issuing $150,000 school 
20ndSs. 


EAST LIVERPOOL, Columbiana County, Ohio. 
On April 7 the $39 768 17 5% coupon (special assessment) street impt. 
bonds offered on that date (V. 122. p. 1661) were awarded to the Herrick 
('o. of Toledo at a premium of $485, equal to 101.21. a basis of about 4.63% 

Dated May 11926. Dueon Sept. 1 as follows: $7,768 17, 1927, and $8, 000. 
1928 to 1931 inel. 


EDGERTON CONSOLIDATED SCHOOL DISTRICT NO. 1, Platte 
County, Mo.—BOND SALE.—The $3%8.000 school bonds offered on 
March 19—V. 122. p. 1661—were awarded to Ford & Porter of St. Joseph 
at a premium of $1,000, equal to 102.63 Dated April 1 1926 Due as 
follows $1.000 1927 and 1928, $1,500 1929. $1.000 1920. $1.500 19%1 to 
1934. Iincl.; $2,000 1935 and 1936, $1,500 1937. $2,000 1938, $2.500 1939, 
$2.000 1940, $2.500 1941 to 1944, incl.; $3,000 1945 and $2,500 1946. 
Interest rate not stated.) 

EL CAMPO, Wharton County, Tex.—RPOND 
54% sanitary sewer bonds offered on April 6—V. 122, p. 1661—were 
awarded to the Drake-Jones Co. of M nneapolis at a premium of $2 116 
equal to 103.69 4 out 5.23% Dated Oct 19 1925 Due 
April 10 as follows: $1] .000, 1926 to 1945 inel., and $2.000. 1946 to 1965 incl. 

BOND SALE The company also awarded on that date an 
hall and fire station bonds 


issue of $12,000 city 
ELECTRA CITY, Wichita County, Tex.—POND SALE.—The 


Brown-Crummer Co. of Wichita recently purchased an issue of $454,000 
54% funding bonds. 


ERIN TOWNSHIP SCHOOL DISTRICT NO. 6 ‘P,. O. Roseville), 


POND SALE .— 


SALE The $60,000 


basis of at 


same WAS 


Mich.—-BONDS OFFERED Sealed bids were received until & p. m. 
April 16 by Albert I. Clark, School Director, for $45,000 school bonds. 
ESCONDIDO UNION HIGH SCHOOL DISTRICT (P. O. San 
Diego), San Diego County, Calif.—BOND OFFERING.—J. B. McLees, 
County Clerk, will receive sealed bids unti! 11:30 a.m. Apri! 19 for $128.000 
5%% school bonds Dated March 22 1926 Denom. $1,000 Due as 
follows: $5.000, 1927: $6,000. 1928 to 1945 pb incl... and $15.000, 1946. Prin. 
and int. (M. & 8S.) payable at the County Treasurer's office. A certified 


check for 3% of the amount bid is required 
fellow, Eells, Moore & Orrick, San Francisco. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—On ra? 13 
the following three notes, aggregating $300 .000 offer ed on that date | 122, 
p. 2089) were awarded to the Salem Trust Co. of Salem as follows: 
$200,000 tem porary loan on a 3.45% discount basis, plus a premium of 

+ 35. Denom. $10,000. Dated Jan. 15 1926. Due Nov. 18 
926 

50,000 tuberculosis hospital renewal notes on a 3.70% discount basis. 
Denom. $10,000. Dated April 15 1926. Due April 15 1927. 

50,000 tuberculosis hospital maintenance renewa) netes en a 3.70% 

ue 


discount —- Denom. $5,000. Dated April 18 1926. 
April 15 19 


FARBER CONSOLIDATED SCHOOL DISTRICT (P. O. Mexico) 
Audrain County, Mo.--BOND SALE.--The Commerce Trust Ce. of 
Renses City has purchased an issue of $35.000 5% scheel bends. Due 
n 1 to 20 years 


FILLMORE COUNTY SCHOOL DISTRICT No. 62 (Preston R. F. D. 
No. 2), Minn.—BOND OFFERING.—Georee Bradwater, District Clerk, 
will receive sealed bids until 8 p. m. April 22 for $6.008 6% school bonds. 
Date July 15 1926. Prin. and annual int. payable at the Farmers & 
Merchants State Bank, Preston. A certified check for $500, payable te 
District Treasurer is required. 


FLASHER SCHOOL DISTRICT NO. 89, Merton Ceunt No. 
Dak.—BOND ELECTION .—On April 17 (to-day) an election will held 
for the purpose of voting on the question of issuing $25,060 &% scheo) 
bonds. E. J. Sawtell, Chairman Board of Educatiesa. 


FLORAL PARK, Nassau County, N. Y.—BOND OFFERING.— 
Sealed bids were received until 8 p. m. April 27 1 John Bleme, Village 
Clerk. for the fellowing two issues of not exceeding 6% bonds, aggregating 


129,000. 
100,000 permanent read impt. bonds. Due $5,000 July 1 1927 te 1946 
Legality approved by Themsen, Weed & Meffman ef New 


incl. 
York. 

20,000 public park bonds. Due $1,000 July 1 1931 te 1950 incl. 

Denom. $1,000. Dated July 1 1926. A certified cheek fer 2% ef the 
bonds bid for, payable to the Village Treasurer, required. 

FOBY, Baldwin County, Ala.—BONDS NOT SOLD.—The $29,060 
5\4% coupon water works bonds offered on March 17—V. 122, p. 1661— 
have not yet been sold. Dated Feb. 15 1926. Denem. $] 000 aad $1,500. 
Due Feb. 15 1956. Interest payable F. & A. 1%. 


FORT PIERCE, St. Lucie County, Fla.—ROND SALB.—The feb 
lowing bonds aggregating $92.500 offered on Feb. 19—V. 122, p. 1056— 
were awarded to the Atlantic Nationa! Bank of Jacksemville: 
$50.000 5% Turbo-Generator bonds. Due serially in 25 years. 

10.000 6% Jail bends. Due serially in 10 years 

10.900 6% Fire Alarm System bonds. Due serially im 10 years. 

10,000 6% Traffic Signals bonds. Due serially in 10 years. 

2,500 6 %C ity Hall and City Court Furnishing bends. Dae serially 

in 5 years. 

2.500 6% Incinerator bonds. Due serially in 5 years. 

7.500 6% Motor Sweeper bonds. Due serially in 8 years. 

FRANKLIN, Franklin County, Neb.—BONDS DEFEATED .—The 
proposition of issuing $25.000 auditorium bonds. submitted te the vete 
at the election held on April 6 (V. 122. p. 1950). failed te carry. 

FRANKLIN SCHOOL DISTRICT, Franklin County, Idaho.— 
BONDS VOTED.—At a recent election the voters authorized the issuane 
of $30,000 school bonds. 

FREMONT COUNTY SCHOOL DISTRICT No. 59 (P. O. Penrose) 
Colo.—PRE-ELECTION SALE.—The United States National Co. of 
Denver recently purchased an issue of $9,000 5% refundiag bonds, subject 
to their being voted at a coming election. Due fn 20 years, optional in 10. 


GIBSON COUNTY (P. O. Bozeman), Ind. 


Legality approved by Good- 


—BOND SALE .—On 


April 10 the $96,356.30 6% coupon road bonds offered on that date (V. 122, 
p. 1815) were awarded to the Farmers National Bank of Princeton at a 
premium of $3,038, equal to 100.03. 

GILLETTE, Compe 
May 11 an ae 

/€ 


County, Wyo.—BOND ELECTION.—On 
be held for the purpose of voting em the question 
water bonds. 





of issuing $50,000 
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GILROY HIGH SCHOOL DISTRICT (P. O. San Jose), Santa Clara 
Founty, Calif.—BOND OFFERING.—Sealed bids will be received until 


April 19 by the County Clerk for $20,000 5% school bonds. Due serially 
1927 to 1936 incl. 


GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT No. 87— 
(P. O. Glen Ellyn), Du Page County, IIl.—BOND SALE.—On March 22 
the $60.000 5% school bends offered on that date (V. 122. p. 1815) were 
awarded to W. K. Terry & Co. of Chicago at a premium of $5.066 29, equal 
to 108.48, a basis of about 4.06%. Date May 1 1926. Due on May 1 
as follows: $2,000, 1933 te 1942 incl. and $10,000, 1943 to 1946 incl. 


GRAND RAPIDS, Kent County, Mich.—BOND OF FERING.—Sealed 
bids will be received until 3 p. m. April 26 by J. C. Shinkman, City Clerk, 
for the following four issues of 4% % bonds, aggregating $1,280. : 
$480,000 street imprevement bonds. Due $48,000 May 1 1927 to 1936, 


inclusive. 
535,000 street improvement bonds. Due $107,000 May 1 1927 to 1931, 
nclusive. 
15,000 souer construction bonds. Due $3,000 May 1 1927 to 1931, 
nciusive. 
250,000 water extension bonds. Due May 1 1946. 
Denom. $1,000. Dated May 1 1926. Principal and semi-annual inter- 
est (M. & N.) payable at the City Treasurer's office and if so desired in 


New York exchange. Certified check for 3% of the bonds bid for, payatle 
to the City Treasurer, required. 


GREENBUSH, Roseau County, Minn.—BONDS NOT SOLD.—The 
$4,000 refunding bonds effered on March 29—V. p. 1815—have not 
as yet been sold. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. April 29 by Harry H. Schuster, City 
Auditor, for $85.000 5% coupon storm sewer impt. bonds. Denom., 
$4.250. Date March 1 1926. Prin. and semi-ann. int. (A. & O.) payable 
at the City Treasurer's office. Due $4,250 yearly from Oct. 1 1927 to 1946 
incl. Certified check for 5% of the amount of bid, payable to the City 
Treasurer, required. Bonds to be delivercd and paid for within ten days 
from time of award. 


HAMILTON TOWNSHIP SCHOOL DISTRICT (P. O. Ludlow), 
McKean County, Pa.—BOND SALE.—On April 1 the $25,000 5% school 
Series A bonds, offered on that date (V. 122, p. 1815) were awarded to the 
First National Bank of Kane at 102.60—a basis of about 4.72%. Due 
$1,000 yearly from April 1 1927 to 1951, inclusive. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
Seaied bids wil! be received until 12 m. April 27 by G. R. Morehart, County 
Auditor, for $46 750 5% road impt. bonds Denom. $1,000 and $875. 
Date April 1 1926 Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Due on Oct. 1 as follows $5 000. 1927 to 
1933 incl., $6.000, 1934 and $5.750. 1935. Cert. check for $500 required. 
Lega! opinion of Squire, Sanders & Dempsey of Cleveland 


HARBORCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Wesley- 
ville), Jefferson County, Pa.—BOND OFFERING.—Sealed bids wil! be 
received until 12 m. April 26 by Chas. Evans, Secretary Board of Directors, 
for $12.000 544% school bonds Denom. $1 .000 Date April 15 1926 
Prin. and semi-ann. int A. & 0.) payable at the National Bank of North 
East. Due on Oct. 15 as follows $1.0090, 1927 and 1928, $3.000 
and 1930 and $4,000, 1931. Certified check for $100 payable to the 
District Treasurer, required. 


HARDIN COUNTY (P. O. Kenton), Ohic.—ROND SALFE.—On 
April 8 the $9.891 544% coupon I. C. H. No. 186 bridze bonds offered on 
that date (V. 122, p. 1951), were awarded to the State Teachers’ Retire- 
ment System of Columbus at a premium of $389, equal to 103.96. a basis 
of about 467%. Dated May i 1926. Due $1,089 yearly from Sept 1 
1927 to 1935 inel. 


HARRISON COUNTY (P. O. Cordyon), Ind.—RBOND SALFE.—On 
Mar. 22 the$11.1005% highway bonds offered on that date (V. 122, p. 1506) 
were awarded to the Old Capital Bank & Trust Co. of Cordyon at a premium 
of $597 50, equal to 105.38. Duein 1 to 10 years. 


HARRISVILLE, Ritchie County, W. Va.—RBOND SALF.-—The 
$70,000 water works and sewerage bonds offered unsuccessfully on Mar. 25 
(V. 122. p. 1951) were sold to the Sinking Fund as 6s at par. Date Jan. 1] 
1926. Due Jan. 1 as follows: $1.000, 1927 to 1931 inec!.: $2.000. 1932 to 
1936 incl.: $3,009, 1937 to 1946 incl., and $5,000. 1947 to 1951 inel. 


HARVEY, Wells County, No. Dak.—BOND OFFERING.—The City 
Auditor will receive sealed bide until 8 p. m., April 26 for $46.000 54 % 
water works system bonds. Dated April 15 1926. Due serially to 1946. 


HARTSVILLE SCHOOL DISTRICT No. 30, Darlington County, 
So. Car.—BOND SALE.—The Robinson-Humphrey Co. of Atlanta recently 
nahn an issue of $65.000 5% coupon schoo] bonds. Date Mar. 1 1926. 

enom. $1,000 Due om Mar. | as follows: $3,000, 1931 to 1935 inel.; 
$4.000, 1936 to 1940 imc]. and $5,000, 1941 to 1946 Incl. Prin. and semi- 
ann. int. (M. & 8.) payable im New York City. Legality approved by 
Caldwell & Raymoad ef New York City. 

Financial Statement. 


29 
as, 





Actual values 


Milal i dette 2 wai a ieee eee sn wath dein wine wali alee $20.000.000 
EB hiiin nie ne ea oie aad aaes aR ee 2.331.261 
Tota) bonded debt (imcluding this igsue)__________________-_. 230,000 


Population (estimated), 10.000. 


HARTSVILLE SCHOOL DISTRICT NO, 82, Darlington County, 
o, Caro.—BOND SALE.—The Robinson Humphrey Co. of Atlanta, re- 
cently purchased an issue ef $65,000 5% school bonds. Dated Mar. 1 
1926. Denom. $1,000 Due March 1 as follows: $3.000. 1931 to 1935. 
incl.; $4,000, 1936 te 1940, incl., and $5,000, 1941 to 1946, incl Prin. and 
int. (M. & 8S.) payable in New Yerk. Legality approved by Caldwell & 
Raymond, New Yerk City. 


HATTIESBURG, Forrest County, Miss.—BOND SALE —The $109.- 
000 city bonds offered on April 1—V. 122. p. 1815—were awarded to the 
Commercial National Baak ef Hattiesburg as 5s at a premium of $155, 
equal to 100.15. 


HENDERSON, Vance County, No. Caro.—RBOND OFFFERING.— 
8. B. Burwell, City Clerk, will receive sealed bids until 8 p. m. May 3 for 

190,000 44%% ceupen water bonds. Dated June 1 1926. Denom. 

1,000 Due June | as follews: $3.000, 1929 to 1936 incl.: $4,000, 1937 
to 1944 incl.; $5,000, 1945 te 1954 incl., and $7,000, 1955 to 1966 incl. 
Prin. and int. (J. & D.) payable in New York. The bonds will be pre 
pared under the supervision of the United States Mortgage & Trust Co., 
which will certify as te the genuineness of the signatures of the county 
officials and the seal impressed thereon. Legllity to be approved by 
Chester B. Masslich, New York. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 60 (P. O. Tampa), Fla.—BOND OFFERING.—W. D. F. Snipes 
Secretary Board ef Public Instruction, wil! receive sealed bids until April 29 
for $150.000 6% schee! bends. Denom. $1.000. 


HITCHCOCK COUNTY SCHOOL DISTRICT No. 11 (P. O. Tren- 
ton), Neb.—BOND OFFERING Miss Helen W. Clark. Director Board 
of Schoo! Trustees. wil! receive sealed bids until 2 p.m. April 22 for $69,000 
not exceeding 6% high scheo! bonds. Due in 20 years. 


HOLLY HILL, Volusia County, Fla.—-BOND SALE 
Bank & Trust Co. of Daytona Beach. purchased on Sept 
6% coupon improvement bonds aggregating $189.000 
$110,000 paving and drainage bonds. Due July 1 as follows: $4,900, 

1930 to 1944 incl. and $5.000, 1945 to 1954 incl. 

70,000 waterwerks distribution system bonds Due July 1, as follows: 

$2.090. 1930 to 1934 incl. and $3.000. 1935 to 1954 incl. 

Date July 1 1925. Denom. $1,000. Interest payable J. & J. at the 
American Bank & Trust Co. of Daytona Beach. and at the National Bank 
of Commerce, New York City at option of holder. 


HOOD RIVER, Hood River County, Ore.—BOND ELECTION — 
On May 1 an election will be held for the purpose of voting on the question 
of issuing $89.000 school bonds. 


HOXIE SPECIAL SCHOOL DISTRICT, Lawrence County, Ark.— 
BOND OFFERING.—C. A. Bassett, Secretary Board of Directors, will 
receive sealed bids until April 29 for $56.000 6% school bonds. 


HUBBELL, Thayer County, Neb.—BONDS DEFEATED.—The 
position of issuing $30.000 high school bonds submitted to the voters at 
e election held om April 6—V. 122, p. 1951—failed to carry. 


The American 
16, the following 
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HUNTSVILLE, Madison County, Ala.—BOND DESCRIPTION.— 
The $450,000 coupon road improvement bonds purchased by Caldwell & 
Co. of Nashville, and Ward, Sterne & Co. of Birmingham, jointly, at 101— 
V. 122, p. 1951—a basis of about 5.87%, bear interest at the rate of 6 
and are described as follows: Date April 1 1926. Denom. $1,000. 
Due April 1 1936. Interest payable A.& O. Date of award Mar. 18. 


IBERVILLE PARISH (P. O. Plaquemine), La.—BOND SALE.—The 
$50,000 6% pubuc building bonds offered on March 2 (V. 122, D779) 


were awa to the Weil, Roth & Irving Co., of Cincinnati. 
INDEPENDENCE, Tempealern County, Wis.—-BONDS DEFEATED. 





Jan. 1 1926. Due serially Jan. 1 1927 to 1936, inclusive. 
—The proposition of issuing $25,000 5% five truck and equipment bonds 
failed to carry. 
INVERNESS, Citrus County, Fla.—BOND OFFERING.—George T. 
following 6% bonds, aggregating $200,000: 
$108,000 street paving bonds. Due $18,000 Jan. 1 1981, 1936, 1941, 
38,000 water extension bdnds. as follows: $6,000, 1931, 
1936, 1941 and 1946; and $7,000 in 1951 and 1956. 
1936; and 84,000, 1941, 1946, 1951 and 1956. 
12,000 street lighting bonds. Due $2,000 Jan. 1 1931, 1936, 1941, 
15,000 funding bonds. Due Jan. 1 as follows: 
5,000 general impt. bonds. Due 31,000. Jan. 1 1936, 1941, 1946, 
1951 and 1956. 
Prin. and semi-annual int. payable 
in gold at the National Bank of Commerce, N. Y 
by Caldwell & Raymond, New York City. A certified check for 2% of 
These are the bonds offered and soli on Feb. 15 to Prudden & Co., of 
Toledo at 100.49, a basis of about 5.96% —V 
IONIA COUNTY (P. O. Ionia), Mich.—BOND SALE.—On Feb. 2 
the $31,500 assessment district Road No. 29 bonds offered on that date 


submitted to the voters at the election held on April 6—V. 122, p. 1951— 
Condrey, Town Clerk, will receive sealed bids until 8 p. m. April 27 for the 
1946, 1951 and 1956. 
Due Jan. 1 
22,000 sewer extension ponds. Due Jan. 1 as follows: $3,000, 1931 and 
1946, 1951, and 1956. 
$2,000, 1931, 1936 and 
1941; and $3,000, 1946, 1951 and 1956. 
Date Jan. 11926. Denom. $1,000. 
. ¥. City Legality approved 
bonds bid for, payable to the Town, required. 
122. p. 1057. 
(V. 122, p. 644) were awarded to the Detroit Trust Co. of Detroit at 


100.75. Jue serially in two to ten years. 
IRVING INDEPENDENT SCHOOL DISTRICT, Dallas County, 
Tex.—BONDS VOTED.—At a recent election the voters authorized the 


issuance of $7,500 school bonds. Charles Lucas, trustee Board of Directors. 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. May 7 by W. I’. Turner, City Auditor, for 
$12.140 5%% Portsmouth and Church Streets Impt. bonds. Uenom, 
$500 except 1 for $6,400. Dated May 11926. Int. A.&O. Dueon Oct. 1 
as follows: $1,140, 1927; $1,500, 1928 and 1929; $1,000, 1930; $1,500, 1931 
and 1932: $1,000, 1933 and $1,500, 1934 and 1935. A certified check for 
5% payable to the City Treasurer, required. 


JACKSON COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Marianna), Fla.—BOND OFFERING.—C. E. Pledger, Chairman Board 
of Public Instruction, will receive sealed bids until 11 a.m. May 7 for the 
following school bonds, aggregating $180,000 
$150,000 Special Tax School District No. | 

$6.000 Due Jan. 1 as follows: $5,000, 1928 to 1945 inecl., 
and $6,000, 1946 to 1955 ine! A certified check for $1,000, 
pavable to the Board of Public Instruction, is required. 

30,000 Special Tax School District No. 25 bonds. Denom. $1,000. 

Due Jan. 1 as follows: $1,000. 1928 to 1954 incl., and $2,000, 
1954 and 1955. A certified check for $500, payable to the Board 
of Public Instruction, is required. 

Date Jan. 1 1926 Prin. and int. (J. & J.) payable at the office of the 
Superintendent, Board of Education. 


JAMESTOWN, Stutsman County, No. Dak.—-BONDS DEFEA TED. 
—The proposition of issuing $90,000 filtration plant bonds, submitted 
to the vote of the people at a recent election, failed to carry. 


JASPER COUNTY (P. O. Newton), lowa.—-BOND EELCTION.— 
On April 14 an election was held for the purpose of voting on the question 
of issuing $1,500,000 road bonds. 


JAY COUNTY (P. O. Portland), Ind.—-BOND SALE.- 
the $2,500 4% % coupon road bonds offered on that date—V. 
were awarded to J. F 
equal to 122.30. 
1 to 10 years. 


JEFFERSON COUNTY (P. O. Fayette), Miss.-BOND SALE.—The 
Merchants Bank & Trust Co. of Jackson purchased on March 1 an issue 
of $95,000 6% coupon road bonds at a premium of $1,500, equal to 101.57. 
Dated April 1 1926. Denom. $500. Due serially April 1 1927 to 1951, 
incl. Interest payable A. & O. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Ririe), 
Idaho.—BOND ELECTION.—On April 24 an election will be held for the 
purpose of voting on the question of issuing $8.000 school bonds. 


JENNINGS SCHOOL DISTRICT, St. Louis County, Mo.—BOND 
OFFERING.—Edward H. Baumer. Sec. Board of Educatien, will receive 
sealed bids until April 17 (to-day) for $69.000 44%%.4%%, er 5% scheel 
bonds. Date May 1 1926. Denom. $1,000. Due May 1 as follows: 
$2,000, 1928 to 1933 incl.: $3.000. 1934 to 1939 incl.: $4,000, 1940 and 
1941: $5.000, 1942 to 1944 incl., and $6.000. 1945 and 1946. Int. payable 
semi-annually (M. & N.). A certified check for 2% ef the ameunt bid, 
payable to the above-named official, is required. The purchaser is te 
pay for the preparing of the bonds, for execution and attermey's fees for 
examination of the record. 

Financial Statement. 


bonds Denom. $5.000 and 


On April 5 
122, p. 1816-— 
Wild & Co. of Indianapolis at a premium of $557 50, 
Denom, $2,500. Int. M. & N. 15. Due serially io 


Assessed valuation of district (1925).............-.---------- $1,531 530 
re rr en. eens wdesh wales ene 8,708 
Sinking fund (to apply on indebtedness (approx.)_....-.-------- 4,008 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstewn) Cambria 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
745 p.m. May 10 by Wilbert C. Wehn. Secretary Beard of Directors, 
for $300,000 4'4°% coupon or registered school, series D bands. Denom. 
$1.000. Dated May 1 1926. Due $10.000 yearly from May 1 1927 to 1956 
incl. A certified check for $5.000 payable to the School District, required. 
Legality approved by Townsend, Elliott & Munson cf Philadelphia. 


KERR COUNTY (P. O. Kerrville), Tex.—RBOND SALE.—The 
$110.000 5% court house and Jail bonds offered om April 12—V. 122, p. 
1516—were awarded to the Charles Schreimer Bank and First State Bank, 
both of Kerrville, jointly. at par. Dated April 10 1926. Due as follows: 
$2,000, 1927: $3.000. 1928; $2,000, 1929; $3.000, 1930; $2.000, 1931; 
$3,000, 1932; $2.000, 1933; $3.000, 1934; $2.000, 1935: $3,000, 1936; 

2.000, 1937: $3.000, 1938; $2.000. 1939° $3,000, 1940; $2,000, 1941; 
33 000, 1942; $2,000, 1943; $3,000, 1944, $2,000, 1945, aad $3,000, 1946 te 
1966 incl. 

KIDDER, Caldwell County, Mo.—POND SALE.—'The Prescott, 
Wright. Snider Co. of Kansas City recently purchased an issue ef $27 ,000 
5% school bonds. 


KISSIMMEE, Osceola County, Fla.—BOND OFFERING.—J. ©. 
Buckels, City Manager, will receive sealed bids until § p.m. (May 10, for 
$596,000 6° municipal improvement bonds. Dated March 1 1926. 
Denom. $1,000. Due March 1 1956 Principal and semi-annual interest 
payable ia gold at the Chase National Bank, New York City. Legality 
approved by John C. Thomson, New York City. A certified check for 
2% of the par value of the bonds payable to the City Commission is required. 
These are the bonds offered for sale on April 2 V.122, p. 1506. 


KLAMATH COUNTY SCHOOL DISTRICT (P. O. Klamath), Ore. 
—BOND SALE.—The Ralph Schneeloch Co. of Portland, recently pur- 
chased an issue of $75.000 5% school bonds. Dated March 1 1926. Due 
March 1 1941, optional on or after March 1 1931. 

Financial Statement. 
EEE DE. ccnttdnbaerandbhcdhh nein wanbaun wound $19,229.020.13 
Bonded debt (including this issue) 152,004.66 
Population estimated, 10,000. 


KNOX COUNTY (P. O. Vincennes), 


Ind.—BOND SALE.—On 
lis purchased an 


$1,928 20, equal 


March 29 the Fletcher Savings & Trust Co. of Indiana 
17 Ay ieee remodeling bonds at a premium o 
to 101.54. 
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KNOX COUNTY (P. O. Benjamin), Tex.—BONDS VOTED.—At an 
election held on March 27 the voters authorized the issuance of $60,000 5% 
hospital bonds, by a eount of 973 for to 646 against. N. 8. Kilgore, 
County Judge 

KOKOMO, Howard County, Ind.—BOND SALE.—On March 10 the 
$113,500 44% % coupon bonds offered on that date (V. 122, p. 1506) were 
awarded to J. F. Wild & Co. of Indianapolis at a premium of $1,575. equal 
to 101.38, a basis of about 4.38%. Dated March 10 1926. Duein 1941. 

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BONDS OFFERED.— 
Sealed bids were received until 2 p. m. April 15 by the County Treasurer 
for $15.300 impt. highway bonds. 


LA CROSSE, La Crosse County, Wis.—-BOND SALE.—The $70,000 


4% % river bridge bonds offered on April 8—V. 122, p. 1816—were awarded 
to the Sccond Ward Securities Co. of Milwaukee at a premium of $1,430, 
equal to 102.04, a basis of about 4.23%. Dated April 10 1926. Due as 
follows: $4,000, 1927: $3,000, 1928: $4,000, 1929: $3,000, 1930: $4.000 
1931; $3,000, 1932: $4,000, 1933; $3.009. 1934: $4.000, 1935: $3.000, 1936: 
34.000, 1937 54 000 1038 4 000 1939 $3000 1940: $4,000 194 
$3 000, 1942: $4,000, 1943; $3,000, 1944: $4.000, 1945 and $3,000, 1946. 

Other bidders were 

Bidders Prem 
Hanchett Bond Co., Chicago « *$3 551.75 
Halsey, Stuart & Co., Chicago 1.260.00 
Marshall & Ilsley Bank, Milwaukee - 1,232.90 
Taylor, Ewart & Co., Chicag: 1.180.00 
First Wisconsin Co., Milwaukee 1,165.00 
A.B. Leach & Co., Chicago 1,128.00 
Hill, Joiner & Co., Chicago 1,125 (yt) 
Mississippi Valley Trust Co., St. Louis 854.00 
A. ©. Allyn & Co., Chicago B54 00 
Wells-Dickey Co., Minneapolis 770.00 


* No reason given for not awarding to highest bidder. 


LAGUNA BEACH COUNTY WATER DISTRICT, Orange County, 
Calif:—BOND SALE The Freeman, Smith & Camp Co. of Portland, 
purchased on Mar. 15a4n issue of $600.0006% coupon water system bonds 
at par. Date Jan. 15. 1926 Due $30,000 Jan. 15 1936 to 1955 incl 
Interest payable J. & J.15 


LAKE ARTHUR, Chaves County, N. Mex.—PBONDS VOTED.—Ata 


recent election the yoters authorized the issuance of $12,000 water bonds. 


LAKE CRYSTAL, Blue Earth County, Minn.—BOND ELECTION. 
On April 20 an election will be held for the purpose of voting on the question 
of issuing $90,000 schoo! bonds 


LAKE HAMILTON, Polk County, Fla. 


BOND OFFERING.—F. A 
Wright, Town Clerk 


will receive sealed bids until 2 p. m. May 13 for 
$50,000 not exceeding 6 water works bonds Date Oct. 11925. Denom. 
$1,000. Due $2,000, 1931 to 1955 incl Prin. and int. (A. & O.) payable 
at the Hanover Nationa! Bank, New York City Legality approved by 
Caldwell & Raymond, New York City. A certified check for 2% of the 
amount bid is required 


LAKE WORTH INLET DISTRICT (P. O. West Palm Beach) Palm 
Beach County, Fla.—RBOND SALE.—On April 3 the Farmers Bank & 
Trust Co. of West Palm Beach. purchased an issue of $3,250.000 inlet bonds 
at 95. Legality approved by Caldwell & Raymond, New York City. 


LANCASTER COUNTY SCHOOL DISTRICT NO. 88 (P. O. Hick- 
man), Neb.—BOND SALE .— The Lincoln Trust Co. of Lincoln, recently 
purchased an issue of $12,000 school bonds. 


LAS CRUCES Dona Ana County, N. Mex.—BONDS VOTED.—At 
the election held on April 6—V. 122, p. 1662—the voters authorized the 
fasuance of the following bonds aggregating $134,000: 
$99,000 sewer bonds, 

35,000 water bonds. 


LAS VEGAS, Clark County, Nev.—BOND ELECTION.—On May 1 
an election will be held for the purpose of voting on the question of issuing 
the following bonds, aggregating $250,000: 
$175,000 school bonds. 

75,000 school bonds. 


LAWLER, Chickasaw County, lIowa.—BOND ELECTION.—On 
April 21 an election will be held for the purpose of voting on the question 
of issuing $22,000 school bonds. 


LEE COUNTY (P. O. Marianna), Ark.—BOND SALE.—M. W. 
Elkins & Co. of Little Rock recently purchased an issue of $30,000 6% 
drainage bonds at 102.33. Due serially in 1 to 20 years. 


LEFLORE COUNTY (P. O. Greenwood), Miss.—BOND OFFERING. 
—A. R. Bew, Clerk Board of Supervisors, will receive sealed bids until 
2 p.m. May 3 for $125,000 not exceeding 5% jail bonds. Denom., form 
and place of payment to be designated by purchaser. 


LINCOLN COUNTY (P. O., Stamford), Ky.—BOND SALE —The 
$125,000 44% % coupon road and bridge bonds offered on March 1—V. 122, 
Dp. 1205—were awarded to Seasongood & Mayer of Cincinnati at a premium 
of $10, equa! to 100.008, a basis of about 4.49%. Dated April 11926. Due 
$5,000, 1931 to 1955 incl 


LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 
Mich.—BOND OFFERING .—Sealed bids will be received until 10 a. m. 
April 20 by Moyd W. Harrison, City Clerk, for $228,000 (special assess- 
— paving bonds. Certified check for $3,000, payable to the city, re- 
quired. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—A 
syndicate composed of the First National Bank and Eldredge & Co., both 
of New York, and the Anglo London Paris Co. of San Francisco was awarded 
on April 6 $500,000 harbor improvement bonds as 4%s at a premium of 
$707, equal to 100.14. 


LORIMOR INDEPENDENT SCHOOL DISTRICT (P. 
nion County, lowa.—BOND SALE.—The $26,500 44 % 
bonds offered on April 8 (V. 122, p. 1816) were awarded to 
of Lorimor, at a premium of $420, equal to 101.58. Date 
Denom. $1,000, except one for $500. Interest payable A. 


LOST RIVER HIGHWAY DISTRICT (P. O. Mackay), Custer 
County, Idaho.—BOND SALE.—The $35,000 road and bridge bonds 
offered on April 3—V. 122, p. 1816—were awarded to the Anderson Bros. 
Bank of Idaho Falls. Dated March 1926. Due March 1 1946; optional 
March 1 1936. 


LOUISVILLE, Jefferson County, Ky..-BONDS OFFERED.—Sealed 
bids were received until April 16 by the Board of Education for $250,000 
school bonds. 


LYNN, Essex County, Mass,—7TEMPORARY LOAN .—The 
National Bank of Boston purchased a $500,000 temporary loan on a3 
discount basis. 


LYTTON CONSOLIDATED SCHOOL DISTRICT, Sac County, 
lowa.—BOND OFFERING.—W. A. Sandburg. Secretary of Board of 
Directors, will receive sealed bids until 2 p. m. April 20 for $150,000 4% % 
school bonds. Date May 1 1926. Due May 1 as follows: $4,000, 1927 
to 1931, incl.; $5,000, 1932 to 1936. incl.: $6,000, 1937 to 1941. inel.: 
$7,000, 1942 to 1945, incl., and $47,000, 1946. Prin. and int. M. & N., 
payable to the Treasurer of Board of Education. Legality approved by 
Chapman, Cutler & Parker of Chicago. A certified check for $10,000, 
payable to the District Treasurer, is required. 

Financial Statement. 
en vr jotee of property. ar 

oneys and credits not included in the foregoing figures 51.6 
Total bonded indebtedness, including this issue . ae 150,000 

Area of school district, 27,051.68 acres. Estimated population, 1,000. 

McCLAIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 10 
P. O. Wayne), Okla.—BOND SALE,—The $32,000 6% school bonds 
offered on pril 9—V. 122, p. 1662—were awarded to C. Edgar Honnold 
of Oklahoma City at a premium of $2,400, equal to 107.50, a basis of about 
5.15%. Due Jan. 1 as follows: $8,000, 1931, 1936, 1941 and 1946. 


McDOWELL COUNTY (P. O. Marion), No. Caro.—BOND OFFER- 
ING.—T. J. Gibbs, Chairman of Board of County Commissioners, will 
receive sealed bids until 11 a. m. April 19 for $270.000 not exceeding 6% 
school bonds. Date ay! 1 1926. Denom. $1,000. Due May 1 as 
follows: $6.000, 1929 to 1933, incl.; $7,000, 1934 to 1938. incl.: $9.000, 
1939 to 1943, incl.; $11,000, 1944 to 1948, and $15,000, 1949 to 1955. incl 


O. Lorimor), 

coupon school 

E. T. Duquer, 

— 1 1926. 
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Prin. and semi-ann. int. (M. & N.) payable at the Chase National Bank, 
New York City. A certified check for $5,000, payable to the above named 
official, is required. 

McMINNVILLE, Yamhill County, Ore.—BOND ELECTION.—On 
May 21 an election will be held for the purpose of voting on the question 
of issuing $50,000 bonds to be used as a contribution to the Linfield College 
fund. 


MADRID INDEPENDENT SCHOOL DISTRICT, Boone County, 
lowa.—BOND OFFERING.—C. Fred Carlson, Secretary Board of Direc- 
tors, will receive sealed bids until 7 p. m. April 22 for $45,000 school bonds. 
Date April 1 1926. Due $3,000 1927 to 1941, inclusive. 

MAGDALENA, Socorro County, N. Mex.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $45,000 water bonds 
by a count of 368 for to 136 against 

MAHASKA, Washington County, Kan. 30ND ELECTION .—On 
April 23 an election will be held for the purpose of voting on the question 
of issuing $45,000 school bonds. 

MANKATO, Blue Earth County, Minn.—BOND_ SALE.—The 
$30,000 coupon refunding bonds offered on April 12—V. 122, p. 2091— 
were awarded to the National City Bank of Mankato as 4s at a premium 
| of $345, equal to 101.15, a basis of about 4.27‘ Dated May 1 1926. 
Due $3,000 May 1] 1927 to 1936, incl. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 


Ohio.—BOND SALE.—On March 29 the $154,024 40 5',% coupon 
special assessment) impt. bonds, offered on that date—V. 122, p. 1452— 
were awarded to Geo V. York & Co., Inc., of Cleveland, at a premium 


of $5,546, equal to 103.60, a basis of about 4.69%. _Date March 15 1926. 
Due on Oct. 1 as follows: $15,000, 1927 and 1928; $16,000, 1929 to 1931, 
incl.; $15,000, 1932 and 1933; $16,000, 1934; $15,000, 1935, and $15,024 40, 
1936. 


MAPLE HILL FIRE DISTRICT (P. O. Newington), Hartford 


County, Conn.—BOND OFFERING Sealed bids will be received until 
2 p.m. April 23 by Harry H. Howard, President, care of New Britain rust 
Co., for $115,000 4%% coupon water first series bonds Denom. $1,000. 


Dated May 1 1926 Principal and semi-annual interest (M.& N.) payable 
at the First Nationa! Bank Due on May 1 as follows: 34,000, 
1931 to 1958, inclusive, and $3.000, 1959 3onds are engraved under the 
supervision of and certified as to genuineness by the First National Bank 
of Boston; their legality will be approved by Ropes, Gray, Boyden & Per- 
kins, whose opinion will be furnished the purchaser. Ali legal papers inci- 
dent to this issue will be filed with the above bank where they may be 
inspected at any time Bonds wil! be delivered to the purchaser onr or 
about May 3 1926 at the First National Bank, Boston 
Financial Statement March 15 1926. 


Soston 


Last grand list 
The district has no debt. 


MAPLEWOOD SCHOOL DISTRICT, St. Louis County, Mo.— 
BOND SALE.—Smith, Moore & Co. of St. Louis recently purchased an issue 


. $1,650,000 


of 395.000 4 ~ school bonds. Date April 1 1926. Denom. $1,000. 
Due $5,000 1928 to 1946, incl. Prin. and int. (A. & O.) payable at the 
Mississippi Valley Trust Co., St. Louis. Legality approved by Charles 
& Rutherford, St. Louis. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 25 (P. O. Phoenix), 


Ariz.--BOND SALE The $10,000 school bonds offered on April 5 (V. 
22. p. 1663) were awarded to the United States National Co. of Denver as 
5s at 100.291 Dated Mar. 15 1926 Due in 20 years The purchaser 


agreed to furnish the bonds and legal opinion. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
On April 7 the $200,000 4% % flood-prevention bonds offered on that date 
—V. 122, p. 1507—were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis for $206,128 80, equal to 103.06, a basis of about 4.14%. 
Date May 1 1926. Due $10,000 yearly from March |] 1927 to 1946, incl. 

BOND SALE.—On April 7 the $62,000 4% % connecting link road bonds 
offered on that date—V. 122, p. 1816—were awarded to the Fletcher 
Savings & Trust Co. of Indianapolis at a premium of 3628 38, equal to 
101.35, a basis of about 4.23% Date March 1] 1926. Due $6,200 yearly 
from March 1 1927 to 1936, incl. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND SALE.— 
The $50,000 school bonds offered on April 14 (V. 122, p. 1816) were awarded 
to the First National Bank of Lewisburg at a premium of $775, equal to 
101.55. Date Aug. 11925. Due Aug. 1 1945, optional Aug. 1 1935. 


MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Mas- 
sena), Saint Lawrence County, Y.—BOND SALE.—On April 9 the 
$250,000 444% coupon (registerable) school bonds offered on that date 
-——-V. 122, p. 2092—-were awarded to Geo. B. Gibbons & Co., Inc., of New 
York at 101.1637, a basis of about 4.39%. Date July 1 1925. Due on 
July 1 as follows: $12,000, 1930 to 1949, incl., and $10,000, 1950. 


MEDINA, Medina County, Ohio.—BOND OFFERING.—Sealed_ bids 
will be received until 12 m. (Fastern standard time) May by C. D. 
Rickard, Village Clerk, for $10,000 6% coupon White Way lighting bonds. 
Denom. $1,000. Date April 1 1926. Prin. and semi-ann. int. (A. & O.) 
yayable at the office of the Sinking Fund Trustees. Due $1,000 yearly 
rom Oct. 1 1927 to 1936, incl. Certified check for not less than 2% of 
the bonds bid for, payable to the Village Clerk, required. Bonds will he 
delivered and paid for within ten days from time of award. 


MELROSE, Curry County, N. Mex.—BONDS VOTED.—-At the elec- 
tion held on April 6 (V. 122, p. 1663) the voters authorized the issuance of 
$15.000 water bonds by a count of 53 for to 42 against 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—C. C. 
Pashby, City Clerk. will receive sealed bids until June 8 for the following 
bonds, aggregating $1,007,000: 
$957 .000 refunding bonds 

50,000 special assessment bonds. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P, O. Lang- 
horne), Bucks County, Pa.—BOND OFFERING .—Sealed bids will be 
received until 8 p. m. April 23 by the Secretary, Board of Directors, for 
$40,000 5°, coupon school bonds. Denom. $500. Dated May 1 1946. 
Int. M.& N. Due May 1 1946. Optional May 1 1936. Certified check 
for 5°, required. 


MIDLAND, Beaver County, Pa.- ! 
$206,000 4'4°% coupon storm sewer bonds offered on that date (V. 122 
p. IS17) were awarded to the Mellon National Bank of Pittsburgh at a 
premium of $4,157 69, equal to 102.01, a basis of about 4.347. Due on 
Sept. 1 as follows: $2,000, 1926 and 1927; $3,000, 1929 and 1930; $4,000, 
1931: $3,000, 1933: $6,000, 1934: $3,000, 1935: $7,000, 1936; $6,000, 1937; 
$8,000, 1938; $9,000, 1939, and $10,000, 1940 to 1954 inclusive. 


MILTON, Norfolk County, Mass.—BOND OFFERING.—Sealed bids 
will be received until 1 p.m. April 22 by Maurice A. Duffy, Town Treas- 
urer, for the following two issues of 4% coupon bonds, aggregating $83,000: 
$48 000 water loan bonds Dated May 1 1925. Due $2,000 yearly from 

May 1 1927 to 1950 inclusive. 
35,000 school loan of 1926 bonds. Dated May 1 1926. Due $7,000 
yearly from May 1 1927 to 1931 inclusive ce 

Denom. $1,000 Prin. and semi-ann. int. (M. & N.) payable at the First 
National Bank, Boston. Bonds are engraved under the supervision of and 
certified as to genuineness by the First National Bank of Boston; their 
legality will be approved by Ropes, Gray, Boyden & Perkins, whose opinion 
will be furnished the purchaser. All legal papers incident to these issues 
will be filed with the above bank, where they may be inspected at any time. 
Bonds will be delivered to the purchaser on or about May 3 1926 at the First 
National Bank, Boston. 


Financial Statement April 314 1926. 


BOND SALE.—On April 14 the 


Net valuation for year 1925---- i $27 636,615 
Debt limit mires ii . 767,193 
Total gross debt, including these issues_---..-..-.-..-.-- 830,000 
Exempted debt (water bonds) ---------- 190,000 

Net debt Se ne ee “ $640,000 
EE ren - 127,193 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OF- 
FERING.—Geo. M. Link, Secretary of Board of Estimate and Taxation, 
will receive sealed bids until 10 a. m. April 23 for $1,000,000 not exceeding 
5% certificates of indebtedness. Date April 26 1926. Due July 24 1926. 
Principal and interest payable at the fisc 





agency of the city in New York. 
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The purceer is to furnish the legal approval of an attorney. A certified 


check for 2% of the amount bid, payable to C. A. Bloomquist, City Treas- 
urer, is required. 


MISSOURI (State of).—BOND SALE.—The $7,500,000 44% _ road 
Series H bonds offered on April 14—V. 122, p. 1507—-were awarded to a 
syndicate composed of Eldredge & Co., Kean, Taylor & Co., Roosvelt & 
Son and Geo. B. Gibbons & Co., Inc., all of New York and the Federal 
Commerce Trust Co., of St. Louis at 101.0899, a basis of about 4.15%. 
Date May 1 1926. Due May 1 as follows: $500,000, 1933 to 1937 incl.; 
and $2,500,000 in 1942 and 1943. 


MONONA INDEPENDENT SCHOOL DISTRICT (P. O. Monona), 
Clayton County, lowa.—BONDS VOTED.—At the election held on 
— 1 9—V. 122, p. 1663—the voters authorized the issuance of $95,000 
school bonds by a count of 430 for to 272 against. 


MONTROSE, Montrose County, Colo.—BOND ELECTION.—On 
May 11 an election will be held for the purpose of voting on the question of 
teeuing $30,000 city hall and library building bonds. Doris Wittmeyer, 

ity Clerk. 

MOUNDSVILLE INDEPENDENT SCHOOL DISTRICT, Marshall 
County, W. Va.—BONDS VOTED.—At a recent election the voters 
authorized the following bonds, aggregating $149,000: 
$119,000 junior high school bonds. $10,000 school equipment bonds. 

20,000 grade school bonds. 

MOUNT PLEASANT, Westmoreland County, Pa.—BOND OFFER- 
ING.—Sealed bids will be received until 8 p. m. May 3 by Frank L. Overly, 
Borough Secretary, for $75,000 444% borough bonds. Denom. $1,000. 
Dated May J 1926. Int. M. & N. Due on May | as follows: $5,000, 
1929, 1932 and 1935; $10,000, 1938, 1941 and 1944 and $15,000, 1947 and 
1950. <A certified check for $1,000 payable to the Borough, required. 
Legality approved by Moorehead & Knox of Pittsburgh. 


MOUNT ULLA SPECIAL TAX SCHOOL DISTRICT (P. O. Salis- 
bury), Rowan County, No. Caro.—BOND OFFERING.—Max 
Barker, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. April 20 for $25,000 not exceeding 6% coupon school bonds. 
Date May | 1926. Denom. $500. Due May 1 as follows: $500,, 1928 
to 1935 incl., and $1,000, 1936 to 1956 incl. Int. payable semi-annually 
(M.& N.). A certified check for 2% of the amount bid, payable to the 
above-named official, is required. Legality to be approved by Reed, 
Dougherty & Hoyt, N. Y. City. 


MULLINS, Marion County, So. Caro.—BOND SALE.—The Robinson 
Humphrey Co. of Atlanta has purchased an issue of $20,000 5% water 
works and sewerage bonds. Date Feb. 1 1926. Denom. $1,000. Due 
Feb. 1 as follows: $2,000. 1936, 1939 and 1940: $1.000, 1943; 2.000, 1945 
to 1948, incl.; $2,000, 1951 to 1954, incl., and $1,000, 1955. rin. and int. 
(F. & A.) payable at the Hanover National Bank, New York City. Le- 
gality approved by Caldwell & Raymond, New York City. 

Financial Statement. 
Actual value of tamzable property... ..<. coco n cc ccccccedcccecs $3,500,000 





Assessed valuation, 1925_- : 55 ahadiscue' ser tain dace Grin cei 688 ,000 
Total bonded debt (incl. this issue)__.____._._______- $185,000 
Less water works bonds._..__.____..__. ew a 110,000 
a ee 75,000 


Population, 1920 Census, 2.379. 

MUSCOGEE COUNTY (P. O. Columbus), Ga.—BOND SALE.— 
The $660,000 4%% counen road bonds offered on April 14 (V. 122, p. 2092) 
were awarded to a syndicate composed of Estabrook & Co. and Hannahs, 
Ballin & Lee, both of New York; J. H. Hilsman & Co.; the Citizens & South- 
ren Co., Trust Co. of Georgia, and the Robinson-Humphrey Co., all of 
Atlanta, at 100.692—a basis of about 4.43%. Date April 1 1926. Due 
$22,000 April 1 1927 to 1956. inclusive. 


NELSON, Nuckolis County, Neb.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $38,000 water plant bonds. 


NEW AURELIA CONSOLIDATED SCHOOL DISTRICT (P, O., 
Aurelia), Cherokee County, lowa.—BOND SALE .—The $42,000 coupon 
refunding school bonds offered on April 7 (V. 122, p. 1953) were awarded 
to the First National Bank of Aurelia as 44s at 100.88, a basis of about 
4.37%. Dated May 1 1926. Denom. $1,000. Due $6,000 1931 to 1937 
Interest payable M. & N. 8. 


NEWBERRY, Newberry County, So. Caro.—CERTIFICATE SALE. 
—The $67,500 paving certificates offered on April 13—V. 122, p. 1953— 
were awarded to the South Carolina National Bank of Charleston, as 5s 
at par. Due $7,500, 1927 to 1935 incl. 


NEW MARATHON CONSOLIDATED SCHOOL DISTRICT (P. O. 
Marathon), Buena Vista County, lowa.—-BOND OFFERING.—A. A. 
Wells, President, Board of Education, will receive sealed bids until 1 p. m. 
April 26 for $25,000 444° school bonds. Dated May 11926. Due July 1 
as follows: $5,000, 1936, and $2,500, 1937 to 1944 inclusive. 


NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 
A. M. Hamilton, City Clerk, will receive sealed bids until 2 p. m. May 10 
for the following 2 issues of 4% % bonds, aggregating $375,000. 
$175,000 public improvement bonds. Due June 1 as follows: $6,000, 1927 

to 1929 incl.: $7,000, 1930 to 1933 incl.: $8,000, 1934 to 1936 incl.: 
$9,000, 1937 and 1938, $10,000, 1939 to 194] incl.; $11,000, 1942 
to 1944 incl.; and $12,000, 1945 and 1946. 

200,000 refunding bonds. Due June 1 as follows: $7,000, 1927 to 1929 
incl.; $8,000, 1930 to 1932 incl.: $9,000, 1933 to 1935 incl.; $10,000, 
1936 to 1938 incl.; $11,000, 1939 and 1940, $12,000, 1941] and 1942 
and $13,000, 1943 to 1946 incl. 

Denom. $1,000. Prin. and int. J. & D., payable at the National City 
Bank, New York City. Legality approved by Thomson, Wood & Hoffman, 
New York City. A certified check for 2% of the bonds bid for payable to 
the City Treasurer is required. 


NEWPORT SCHOOL DISTRICT NO. 68, Washington County, 
Minn.—BONDS DEFEATED.—The proposition of issuing $45,000 school 
bonds submitted to the vote of the people at a recent election, failed to 


carry 

NEW _ SWEDEN INDEPENDENT SCHOOL DISTRICT (P. O. 
Idaho Falls), Bonneville County, Idaho.—BOND ELECTION.—On 
April 30 an election will be held for the purpose of voting on the question 
of issuing $25.000 school bonds. 

NEWTON INDEPENDENT SCHOOL DISTRICT, Jasper County, 
owa.—BOND SALE.—The $170,000 4% % school bonds offered on 
April 12—V. 122, p. 1664-—-were awarded to the Jasper County Savings 
Bank of Newton, at a premium of $3,760, equal to 102.21, a basis of 


about 4.28. Date March J] 1926. Due Nov. 1 as follows: $4,000, 
1927 and 1928; $5,000, 1929 and 1930: $6.000, 1931 and 1932: $7.000. 
1933 and 1934; $8,000, 1935 and 1936: $9,000, 1937: $10,000, 1938 and 


1939; $11,000, 1940 to 1942, incl., and $12,000, 1943 to 1946 incl. 


NORTH TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 
(P, O. North Tonawanda), Niagara County, N. ¥Y.—BOND SALE.— 
On April 9 the $100,000 coupon school bonds offered on that date (V. 122, 

. 2092) were awarded to Manufacturers & Traders National Bank of 
3uffalo as 4'¢s at 191.019. a basis of about 4.40%. Dated April 1 1926. 
Due $5,000 yearly from April 1 1930 to 1949 incl. 


ONAKA SCHOOL DISTRICT, Faulk County, So. Dak. 
VOTED At a recent election the voters authorized the 
$25.000 hich school bonds 


ONEONTA, Otsego County, N. Y.—BOND 
bids will be received until 2 p.m. April29 by C. H. 
lain. for $250,000 school bonds. 
of New York. 


PADUCAH INDEPENDENT SCHOOL DISTRICT, Cottle County, 
exas.— BONDS VOTED.—At an election held on March 27 the voters 
authorized the issuance of $70,000 5° cshool bonds. 


PALM BEACH COUNTY SPECIAt. TAX SCHOOL DISTRICT 
NO. 6 (P. O. West Palm Beach), Fla.—BON/) OFFERING.—A, 8. 
Andrews, Chairman of Board of Public Instruction, will receive sealed bids 
until 2 p. m. Apri] 22 (to be opened at 2 p. m. April 23) for $50,000 6% 
school bonds. Date Oct. 1 1925. Denom. $1,000 Due $2,000 Oct. ] 
1927 to 1951. incl. The bonds are being offered subject to the approving 
opinion of Chapman, Cutler & Parker of Chicago. A certified check for 
$3.000 is required. 


PANORA, Guthrie County, Ilowa.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $15,000 water works bonds. 


BONDS 


isuance of 


OF FERING.—Sealed 
jawdish, City Chamber- 
Legality approved by Clay & Dillon 





premium of $3,290, equal to 104.70. 


| 1996. Due serially, 1927 to 1936 inclusive. 





PARK COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fair Play), 
Colo.—PRE-ELECTION SALE.—The International Trust Co. of Denver 
recently purchased an issue of $40,000 5% school bonds, subject to their 
being voted at a coming election. Due serially in 16 years. 


PAWTUCKET, Providence County, R. I.—BOND SALE.—On April 
14 the $475,000 444% coupon water bonds offered on that aate—V. 122, 
p. 2093—were awarded to E. H. Rollins & Sons; Roosevelt & Sons, and 
Geo. B. Gibbons & Co., Inc., all of New York, at 100.721, a basis of 
about 4.19%. Date March ] 1926. Due $95,000 March 1 1931, 1936, 
1941, 1946 and 195i. Other bidders were: 





Bidder — Rate Bid.| Bidder— Rate Bid. 
Estabrook & Co__.__._... 99.92 Old Colony Corporation and 
Eldredge & Co. ........... 99.72 Blocget & Co-______...--100.0651 
National J oes 100.358 |Eastman, Dillon & Co__ 99.819 
Gibson & Leefe___________ 100.64 |Harris, Forbes & Co______- 100.233 
R. L. Day & Co. and Mer- Barr Bros. & Oo.........- 100.709 

rill, Oldham & Co._____- 99.659 | 


PLANT CITY, Hillsborough County, Fla.—BOND SALE.—The 
following 514% improvement bonds, aggregating $110,000, offered on 
March 11—V. 122, p. 1207—were awarded to W. F. Slayton & Co. of 


Toledo: 
$160,000 water works bonds. 
250,000 general improvement bonds. 
Date Oct. 1 1925. Due Oct. 1 1945. 


PLACER UNION HIGH SCHOOL DISTRICT (P. O. Auburn), 
Placer County, Calif.—BOND SALE.—The $225,000 5% school bonds 
offered on April 6—V. 122, p. 1664—-were awarded to the Bank of Italy, 
San Francisco, at a premium of $8,345, equal to 103.70, a basis of about 
4.54%. Date April 1 1926. Due $10,000, 1927 to 1936, incl.; $15,000, 
1937 to 1944, incl., and $5,000, 1945. 


PLATTSMOUTH, Cass County, Neb.—-BONDS DEFEATED.—At the 


election held on nay 6—V. 122, p. 1664—the proposition of issuing $35,000 
funding bonds failed to carry. 


PLYMOUTH, Wayne County, Mich.—BOND SALE.—On April 12 
the following two issues of coupon bonds, aggregating $58,000 offered on 
that date (V. 122, p. 2093) were awarded to the Detroit Trust Co. of 
Detroit as 44s at a premium of $427, equal to 100.73, a basis of about 4.37% 
$25,000 water bonds. Due $1,000, 1927 and $2,000, 1928 to 1939 incl. 

33,000 sanitary sewer bonds. Due $1,000, 1927 and $2,000, 1928 to 1943 


inclusive. 
Denom. $1,000. Int. M. & N. 


POLK CITY JUNCTION SCHOOL DISTRICT, Polk yey # 
lowa.—BOND ELECTION .—An election will be held on April 22 for the 
the purpose of voting on the question of issuing $25,000 school bonds. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Bartow), Fla.—BIDS REJECTED.—All\ bids received for the $420,000 
534% school bonds offered on April 5—V. 122, p. 1954—were rejected. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 15 
(P. O. Bartow), Fla.—BIDS REJECTED.—Al bids received for the $15,- 
000 6% school bonds offered on April 5—V. 122, p. 1954—were rejected. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 22 
(P. . Bartow), Fla.—BIDS REJECTED.—AI\ bids received for the 
550.000 6% school bonds offered on April 5—V. 122, p. 1954—were 
rejected. 


PONTOTOC COUNTY SPECIAL ROAD DISTRICT NO. 1 (P. O. 
Pontotoc), Miss.—BOND SALE.—The Commerce Securities Co. of 
Memphis recently purchased an issue of $75,000 54% % road bonds. Dated 
Jan. 1 1926. Denom. $1,000. Due Jan. 1 as follows: $2,000, 1927 to 1931 
incl.; $3,000, 1932 to 1946 incl.; and $4,000, 1947 to 1951 incl. Prin. and 
semi-ann. int. (J. & J.) payable at the Hanover National Bank, New 
York City. Legality approved by Charles & Rutherford, St. Louis. 


Financial Statement. 
$1,580,400 
75,000 





EES VERS, BOs 6d ake betas ean eKeaWeRdedsentbadas 

Total bonded debt (this issue only) 

Area of district, 59,840 acres. 
Population (estimated) 4,500. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. April 26 by J. M. Parham, 
County Auditor, for $27,000 5%% deficiency bonds. Denom. $500. 
Dated May 1 1926. Prin. and semi-ann. int (A. & O.) payable at the 
County Treasurer's office. Due $3,000 Oct 1 1927 and April and Oct. 1 
1928 to 1931 incl. A certified check for $1,350 payable to the County 
Treasurer, required. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—-BOND SALE.—Opb 
April 12 the $22,000 5% coupon sanitary impt. No. 3 bonds offered on that 
date—V. 122, p. 1954—were awarded to W. K. Terry & Co. of Toledo at a 
premium of $537, equal to 102.44, a basis of about 4.54%. Date April 1 
1926. Due $2,000 yearly from Oct. 1 1927 to 1937, incl. 


PORTLAND, Jay County, Ind.—BOND SALE.—-On April 7 J. F. 
Wild & Co. of Indianapolis purchased an isue of $50,000 James W. Craw 
et al. concrete road impt. bonds at a premium of $557 50, equal to 101.1). 


PORTLAND, Cumberland County. Me.—TEMPORARY LOAN.— 
The Casco Mercantile Trust Co. of Portland purchased a $300,000 tempor- 
ary loan on a 3.60% discount basis. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On April 7 
the following six issues of 5% coupon bonds, aggregating $415.000, offered 
on that date—V. 122, p. 1817—were awarded to the Title Guarantee & 
Trust Co. of Cincinnati as follows: 
$200,000 water works extension bonds at a premium of $9,916. equal to 

104.95, a basis of about 4.52%. Due $8.000 yearly from Jan. 1 
1928 to 1952, inclusive. 

25,000 water works extension bonds at a premium of $1,239 50, equal to 
104.95, a basis of about 4.52% Due $1,000 yearly from Jan. } 
1928 to 1952, inclusive. 

50,000 water works extension bonds at a premium of $2,479, equal to 
104 95, a basis of about 4.52%. Due $2,000 yearly from Jan. 1 
1928 to 1952, inclusive. 

50,000 crematory construction bonds at a premium of $2,479. equal to 
104.95, a basis of about 4.52%. Due $2,000 yearly from Jan. 1 
1928 to 1952, inclusive. a 

60,000 erade crossing bonds at a premium of $3,403 80, equal to 105.67, 
a basis of about 4.52%. Due $2,000 yearly from Jan. 1 1928 to 
1957. inclusive. 

30.000 (city’s portion) street and alley improvement bonds at a premium 
of $657 69, equal to 102.19, a basis of about 4.63%. Due $3,000 yearly 

from Jan. 1 1928 to 1937, inclusive. 

Dated Jan. 1 1926. 


PUTNAM COUNTY (P. O. Palatka), Fla.—BOND OFFERING.- 
L. W. Warren. Chairman of Board of Public Instruction, will receive 
sealed bids until 2 p. m. Ane 26 for $230,000 6% school bonds. Due 
serially 1931 to 1954, incl. ’rincipal and interest (J. & J.) payable at the 
Chase National Bank, New York City. A certified check, payable to the 
above named official, is required. 


PUTNAM COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
(P. O. Palatka), Fla.—BOND SALE.—The $75,000 6% school bonds 
offered on April 7——V. 122, p. 1354—were awarded to Spitzer, Rorick 
& Co. of Toledo at 99.50. a basis of about 6.97°%. Due Dec. | as follows 
$2.259, 1928 to 1947 incl.; $3,000, 1948 to 1952 incl., and $5.000, 1953 
to 1955 inel 

QUEEN ANNE’S COUNTY (P. O. Centerville), Md.—BOND OF FER- 

NG Sealed bids will be received until 12 m. April 27 by C. Edgar Smith, 


Clerk Board of County Commissioners, for $21,000 5% road bonds. 
Denom. $1,000. Date July 1 1926. Int. J. & J Due $3,000 yearly 
from Jan. 1 1932 to 1938 incl. Certified check for 2%, payable to the 


County Treasurer, required. 


RENO, Washoe County, Nev.—BOND SALE. 


The Reno Bank of 
Reno recently purchased an issue of $70,000 5%% 


bridge bonds at a 
Due in 20 years, optional in 10 years. 
RICE COUNTY SCHOOL DISTRICT NO. 24 (P. O. Faribault), 
Minn.—BOND SALE.—The $3,000 544% school bonds offered on April & 
y. 122, p. 1954—-were awarded to Samuel G. Wolen. Date April & 


RISING STAR INDEPENDENT SCHOOL DISTRICT, Eastland 
County, Texas.—BOND ELECTION.—On April 20 an election will be 
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of voting on the question of issuing $25,000 6% 





held for the purpose 
schoo! bonds. 


RIVERSIDE, Riverside County, Calif.—PRICE PAID.—The prices 
id for the 3 issues of 5°% coupon (registerable as to principal and interest) 
mprovement bonds aggregating $500,000, awarded on March 30 to the 
National City Co. of New York and James H. Jordan & Co. of Riverside 
V. 122, p. 1954—were as follows 
To the National City Co., New York: 
$258 .000 water system bonds at 105.19. 
200,000 soldier memorial bonds at 104.29. 
To James H. Jordan & Co. of Riverside: 
2,000 fire department bonds at 104.52. 
ate April 1 1926. Due serially April 1 1927 to 1956 1inel. Int. A. & O. 


ROBY, Fisher County, Tex.—BONDS VOTED.—At a recent election 
the voters authorized the issuance of $45,000 funding bonds. 


ROCHESTER, N. Y.—NOTE SALE.—On April 9 the following four 
lasues of notes, aggregating $700,000, offered on that date—V. 122, p. 2093 
—were awarded as follows: 

To Salomon Bros. & Hutzler of New York at 3.64% interest, plus a 
premium of $2: 

$200,000 schoel revenue notes 

400,000 general revenue notes 

Notes will be made payable two months from April 14 1926 at the Central 
Union Trust Co., New York 

To the Nationa! Bank of Rochester at 3.70% laterest plas a premium of $4: 

$50,000 water works impt. notes. 

50,000 municipal hospital notes 

Notes will be made payable eight months from April 14 1926 at the 
Oentral Union Trust Co., New York. 

Other bidders were: 

Bidders 


Int. Prem. 
National Bank of Rochester: 
$600,000 revenue notes .-3.67% $10 
R. W. Pressprich & Co., New York: 
$600.000 revenue notes —s 5 aa Ghia dias ae $F 
50.000 water works improvement notes__.....--- --|3.83% $3 
50,000 municipal hospital nmotes.............-.-.---- f 
Robert Winthrop & Co., New 0 SS eee 
Salomon Bros. & HWutzler, New York: 
50.000 water works impt. notes._....--- Kamages - 13.77 % $2 
50.000 municipal hospital notes ode ewsnraenteaeus f 
8.H. Bond & Co., New Vork ‘ or ..--3. 80% &7 
Genesee Valley Trust Co., Rochester $3.85‘ $1 


ROCK RAPIDS, Lyon County, lowa.—BONDS VOTED.—At a 
recent clection the voters authorize! the issuance of $30,000 municipal 
hospital bonds. 

ROCKWELL CITY, Calhoun County, Minn.—BONDS VOTED.— 
At a recent election the voters authorized the issuance of $10,000 water 
tower bonds. 

RODEO SCHOOL DISTRICT 

County, Calif.—HONITD) SALE.—The $80,000 5% coupon school bonds 
offered on April 5—V. 122. p. 1665—were awarded to Pierce, Fair & Co 
of San Francisco at a premium of $2.485, equal to 102.98. a basis of ab ut 
4.59%. Dated April 1 1926 Denom. $1,000." Due April 1 as follows 
4.000. 1927 to 1930 Inel.: $5.000, 1931 to 1935 Inel.: $6.000, 1936 to 1938 
nel., and $7.000. 1939 to 1941 inel. Prin. and int. (A. & O.) payable at 
the County Treasurer's office, Martinez. Legality approved by Good 
fellow, Eells, Moore & Orrick of San Francisco. 
Financial Statement. 


(P. O. Martinez), Contra Costa 


Assessed valuation (1925) 
Bonded debt. _—__. ss er tics do Sdn tet ae ee 83.000 
Population (estimated) : 1,500 


ROOSEVELT SCHOOL DISTRICT NO. 61 (P. O. Garrison), Mc 
ean County, No. Dak.— FOND) OF FERING.—The District Clerk will 
receive sealed bids until May 12 for $30,000 5% school bonds. Due in 1946. 
ROSEVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Roseville), 
arren County, IlIl.—-BOND SALE.— On April & the $20.000 5% coupon 
high school bonds offered on that date—V. 122, p. 1819—-were awarded to 
the White Phillips Co. of Davenport at 103.275, a basis of about 4.544%. 
Date May 1 1926 Due on July 1 as follows: $1,000, 1927 to 1931, inel., 
and $1,500, 1932 to 1941, incl Other bidders were: 
Bidders— Rate Bid.| Bbidders— 
Hill, Joiner & Co., Chicago... 103.145!Seasongood & Mayer, Chic. 
Hanchett Bond Co., Chic 103.140! Mississippi Valley Trust Ce., 
W.L. Slayton & Co., Toledo_103.200! Co., St. Louis. ee | 
Ames, Emerich & Co., Chic. 102.200!A.C. Allyn & Co., Chicago. _ 103.260 


ROSWELL, Chaves County, N. Mex.—BONDS VOTED .—At the elec- 
tion held on aps 6—V.122, p. 1508—the voters authorized the issuance of 
the following bonds, aggregating $175,000: 

$150.000 water bonds. 

25.009 se e° bonds 

ROWAN COUNTY (P. O. Salisbury), No. Caro.— NOTE OFFERING. 
—Max L. Barker, Clerk Board of County Commissioners, will receive 
sealed bids until 12 m. April 29 for $200,000 not exceeding 6% coupon 
road notes. Date April 15 1926. Denom. $1,000. Due Oct. 15 1927. 
Int. payable semi-annually (A. & O. 15) in New Yorkin gold. A certified 


check fer 2% of the amount bid is required. Legality approved by Reed, 
Dougherty & Hoyt, N. Y. City. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Berkley), Oakland County, Mich.—BOND SALE.—Stranahban, Harris 
& Oatis, Inc., of New York. have purchased an issue of $70,000 school 

nds as 5s at a premium of $716 75. equal to 101.40. 


RUSSEL INDEPENDENT SCHOOL DISTRICT, Lucas County, 
fowa.—BOND SALE.—The $18.000 coupon school bonds offered on 
March 11—V. 122, p. 1207—were awarded locally as 48 at par. 


RUTHERFORD COUNTY (P. O. Rutherford), No. Caro.—BOND 
SALE .—C. W. MeNear & Co. of Chicago recently purchased an issue of 
$250.000 5% school bonds at a premium of $750, equal to 100.30. 


ST. JOHN LEVEE AND DRAINAGE DISTRICT (P. O. New Madrid), 
Mississippi and New Madrid Counties, Mo.—BOND OFFERING.— 
W. 3. Edwards, Secretary Board of Supervisors. will receive sealed bids 
pe 10.30 a. m. April 22 for $190.000 54% levee tax bonds. Dated 

ril 1 1926. Dernom. $500 and $1,000. Due April 1 as follows: $500 
1930 to 1937. Incl.; $5,000 1938 to 1945, incl., and $56,000 1946. Principal 
and interest (A. & ©.) payable in St. Louis. A certified check for $2.000 
ye to the Dist sict Treasurer is required. The bonds will be ready 
‘0 5 


r delivery June | levalith approved by Gallivan & Finch of New 
Madnd and Russell & Joslyn of Chartenten. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—On March 16 
the $720,000 44% coupon general water bonds offered on that date— 
V. 122, p. 1354—were awarded to L. F. Rothschild & Co. of New York 
at 100.339, a basis of about 4.23%. Date April 1 1926. Due $24,000 
yearly from April 1 1927 to 1956 i..clusive. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 12 m. April 24 by K. R. Richards, 
Oounty Auditor, for $18.000 5% Green Creek Township road bonds. 
Denom. $1,000. Date March 20 1926. Int. M. & 8S. Due $2.000 
March 20 1927 to 1935 incl. Certified check for $2.000 required. Legality 
approved by Squire, Sanders & Dempsey of Cleveland. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 18 (P. O. Aztec), 
N. Mex.—BOND OFFERING.—M. D. Hately, County Treasurer, will 
receive sealed bids until 12 m. May 7 for $12,000 6% school bonds. Denom. 
$1,000. Due $1,000 1930 to 194] incl. Prin. and semi-ann. int. (J. & D.) 
pevenle at the State Treasurer's office at Santa Fe, or at Kountze Bros., 


. City, at option of holder. A certified check for 5% of the amount 
bid, payable to the above-named official, is required. r 


SAN LEANDRO SCHOOL DISTRICT (P. O. Oakland), Alamenda 
County, Calif.—BOND SALE.—The $180.000 5% school bonds offered 
on April 12—V. 122, p. 1954—were awarded to E. H. Rollins & Sons of 
Boston at SF gg of $7.808. equal to 104.33, a basis of about 4.48%. 


Dated March 15 1926. Due March | : 
gclusive, and $4,000 1945. 5 as follows: $11,000 1929 to 1944 


SAN MATEO UNION HIGH SCHOOL DISTRICT (P. O. Redwood 
City), a Mateo County, Calif.—BOND SALE.— 


The $300,000 5% 
nds offered on April 12—V. 122, p. 2 ere awarded to the 


$4,201,545 


Rate Bid. 
101.807 

















Bank of Italy and Blyth, Witter & Co., both of San Francisco, 
a premium of $13.66]. equal to 104.55, a basis of about 4.43%. Dated 
April 1 1926. Due $15,000 1927 to 1946, inclusive. 


SANTA FE, Santa Fe County, N. Mex.—BOND OFFERING.—Joe P. 
Conklin, City Clerk, will receive sealed bids until 2 p. m. May 17_for 
$55.000 5% sewer bonds. Dated April 15 1926. Denom. $1,000. Due 
April 15 1956 optional April 15 1946. Prin. and int. A. & ©. payable at the 
City Treasurer's office or at Kountze Bros., New York City. A certified 
check for $5,500 payable to the City Treasurer is required. 


SANTA FE COUNTY SCHOOL DISTRICT NO. 2 (P. O, Santa Fe), 
N. Mex.— BOND ELECTION .— On April 19 an election will be held for the 
purpose of voting on the question of issuing $6,000 scheol bends. Charles 
C, Closson, Chairman of Board of County Commissioners. 


SANTA FE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Santa Fe), 
N. Mex.—BOND ELECTION .—On April 19 an election will be held for 
the purpose of voting on the question of issuing $5,000 schee!l bonds. E.L 
Safford. Clerk of Board of Education. 


SANTA FE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Santa Fe), 

. Mex.—BOND ELECTION.—On April 19 an election wil! be held for the 
perpese of voting on the question of issuing $20,000 schoe! bonds. 
Safford, Clerk Board of Education. 


SANTA FE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Santa Fe), 
N. Mex.—BOND ELECTION .—On April 19 an election wil! be held for 
the purpose of voting on the question of issuing $12,.00@ school bonds. 
E. L. Safford, Clerk of Board of Education. 


SARANAC LAKE, Franklin County, 
April 12 the $57,000 coupon or registered sewer bonds offered on that date 
(V. 122. p. 1954) were awarded to R. F. De Voe & Co. of New York as 
4.50s at 109.3975, a basis of about 4.47%. Dated May 1 1926. Due on 
May | as follows: $2.099. 1927 to 1954 incl. and $1,000, 1955. 

SARASOTA HEIGHTS (P. O. Sarasota), Sarasota County, Fla.— 


PONDS OFFERED.—Sealed bids were received until April 16 for $33,000 
6% bridge and approach bonds. Denom. $1,000. 


SCHENECTADY, Schenectady County, N. Y.—-TEMPORARY 
LOAN.—On April 8& the Schenectady Trust Co. of Schenectady was 
awarded the $789.000 temporary loan offered on that date—V. 122, p. 
1954—on a 3.71% discount basis plus a premium of $9. Date April 9 
1926 Due Oct. 9 1926. 

SCOTT COUNTY (P. O. Huntsville), Tenn.—ROND OFFERING.— 
Sealed bids will be received until 19 a. m. May 1} by the County Judge 
for $159,000 not exceeding 6% road bonds. Due $50,000 in 1946, 1956 
and 1966. A certified check for $1,000 is required. 


SCOTT COUNTY (P. O. Davenport), lowa.—POND SALE.—The 
$200 000 funding bonds offered on April 7—V. 122. p. 1954—were awarded 
to Geo. M. Bechtel & Co. of Davenport as 4s at a premium of $1.395, 


jointly, a 


N. Y.—BOND SALE.—On 


equa! to 190.68. a basis of about 4.36% Date May 11926. Due $70,000 
May 1 1930 and $65.000 May 1 1931 and 1932 

SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Minitare), Neb.—BONDS OFFERED .—0O. F.. Nelson, School Director, 


received sealed bids until 6 p. m. April 16 for $99,900 4% % school bonds. 
Date Mav 1 1926 Due May 1 as follows: $5.900. 1932 to 1936 incl.; 
$6.000, 1937 to 1941 Iincl., and $7,090, 1942 to 1946 incl. 

SHASTA’ ‘INION HIGH SCHOOL DISTRICT (P. O. Redding) 
Shasta County, Calif.—BOND OFFERING Until May 5 sealed bids 
will be received by the County Clerk for $375.909 5% school bonds. 

SMITHFIF.LD VILLAGE SCHOOL DISTRICT ,Jefferson County, 
Ohio.—RONVD SALE.-—On April 5 the $91.900 5% coupon shool bullaings 
bones offered on that date (V. 122. 1665) were awarded to the Weil, 
Roth & Irving Co. of Cincinnati for $96,924, equal to 103.11, a basis of 


about 4.67°%. Dated Jan. 1926. Due each six months as follows: 
$2,090 March 1 1927 to Sept. 1 1949, incl., and $) 000 March ] and Sept. 
} 1950. 


SOMERSET, Pulaski County, Ky.—-BOND OFFFRING.—The Mayor 
wi'! offer for sale at public auction at 2 p. m. April 17 (te-day) $24,040 24 
street paving bonds. 


SOUTH DAKOTA (State of).—BOND SALE.—A syndicate composed 
of Barr Brothers & Co. and Remick, Hodves & Co.. both of New York; 
the Minnesota Loan & Trust Co. and the Minneanolie Trust Co.. both of 
Minneapolis, recently purchased an issue of $1.000.000 44% refunding 
bonds at par. Dated May 15 1926. Purchasers agreed to pay for the 
printing of the bonds and legal opinion. 


SPRINGFIELD, Hampden County, Mess.— TEMPORARY LOAN .— 
The First National Bank of Boston purchased a $500,000 temporary loan 
on a 3.543% discount basis. Due Nov. 12 1926. 


STANTONSBURG, Wilson County, No. Caro.—BOND SALE.— 
The $45.000 6% coupon improvement bonds offered en April 7—V. 122, 
p. 1955—were awarded to Ryan, Sutherland & Co., Toledo. at a premium 
of $500, equal to 101.11, a basis of about 587%. Dated April 1 1926. 
Due April 1 as follows: $2.000, 1928 to 1940, incl., and $3,000, 1941 te 


1945. incl., and $4,000, 1946. Other bidders were: 

Bidders— Price Bid. 
NNR ER INS ou 5 nn Se asian beh hike wee Ree Na ee eRee ae $45,495 
, SROUTGS OF Gs SOs ccccendwdscecuksedkcacucswousen 45.000 


STAPLES, Todd County, Minn.—CERTIFICATE SALE.—The 
$10.000 6% certificates of indebtedness offered on Mar. 23 (V. 122, p. 1665) 
were awarded to the First National Bank of Staples at a premium of $18, 
equal to 100.18—a basis of about 5.92% Dated Dec. 1 1925. Due 

2.000, 1926 and 1927, and $3,000, 1928 and 1929. 


STATESVILLE, Iredell County, No. Caro.—BOND OFFERING.— 
John L. Mitholland. City Clerk, will receive sealed bids until 2 p. m. 
April 27 for the following coupon bonds, aggregating $400 000: 
$175,000 water, sewer and light bonds. Date May 1 1926. Due May 1 
as follows: $2.000, 1927 to 1931, incl. $4,000. 1932 to 1936. incl., 
and $5.C00, 1937 to 1965. incl. Interest payable M. & N. 

225,000 street improvement bonds. Date March 1 1926. Due March 1 
as follows: $12.000. 1927 to 1936. Incl.: $10.000, 1937 to 1946, 
incl.. and $5.C00, 1947. Interest payable M. & N. 

Denom. $1.000. Principal and interest payable in gcld in New York 
City. Interest rate to be named by bidders. A certified check for 2% 
of the amount bid is required. The bonds will be prepared under the = 
vision of the United States Morteage & Trust Co., New York City, which 
will certify as to the genuineness of the signatures of the officials and seal 
impressed thereon. Legality to be approved by_ Storey, Thorndike, 
Palmer & Dodge of Boston and J. L. Moorehead of Durham. 


STAUNTON, Macaupin County, Ill.—BOND SALE.—On March 30 
the $50.000 5% water works bonds offered on that date (V. 122, p. 1818 
were awarded to the Federal Securities Corporation of Chicago. Da 
May 1 1926. Due on May 1 as follows: $59), 1927: $1,000, 1928 to 1933 
incl.: $2,090, 1934 to 19237 Incl : $3,000, 1938 to 1941 incl.; $3,500, 1942; 
$4,000, 1943; $4,500, 1944; $5,000, 1945 and $6,500, 1946, optional on any 
interest paying date. 

STAUNTON, Augusta County, Va.—BOND SALE.—The $240.000 
4% % coupon or registered school bonds offered on April 13 (V. 122. p. 1665) 
were awarded to Braun, Bosworth & Co.. of Toledo, and the Detroit Trust 
Co. of Detroit, jointly. at a premium of $5.141, equal te 102.14—a basis of 
about 4.585%. Due Mar. 15 as follows: $5,000, 1931 te 1942, inclusive, 
and $10.000, 1943 to 1960, inclusive. 


STEPHEN, Marshall County, Minn.—RBOND SALF.—The $10,000 
refunding bonds offered on March 26—V. 122, p. 1665—were awarded 
locally as 5s. Date April 1 1926. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—On 
March 27 the following two issues of 4% % coupon road bends, aggregating 
$9,100 offered on that date (V. 122. p. 1665) were awarded to the Peoples 
State Bank of Sullivan. 
$4,400 Jefferson Township road bonds. 

4,700 Jefferson Township road bonds. 

SUNBURST, Toole County, Mont.—BOND OFFERING.—H. E. Ab 
bott. Town Clerk, will receive sealed bids until 8 p.m. May 14 for $60,000 
not exceeding 6% coupon water bonds. Dated Jan. 1 1926. The bonds 


shall be one of two classes, namely amortization bends er seria! bonds. 
If seria], the bonds wil! mature $3,000 Jan. 1 1927 te 1946 incl. 
int. (J. & J.) payable at the Town Treasurer's office. certifi 


req 


Prin. and 
ed check for 
3% of bid, payable to the Town Treasurer, is 








Apr. 17 1926.] 
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SUMNER COUNTY (P. O. Gallatin), Tenn.—BOND OFFERING.— 
Harvey L. Brown, County Clerk, will receive sealed bids until 10 a. m. 
April 30 for $25,000 5% highway improvement bonds. Date April 1 1926. 
Due April 1 as follows: $5,000, 1931, and $10,000, 1936 and 1941. 


SURRENCY SCHOOL DISTRICT, Appling County, Ga.—BOND 
SALE.—The $15.000 6% school bonds offered on Spee 10—V. 122. p. 
1955—were awarded to H. C. Speer & Sons Co. of Chicago at 104, a basis 
of about 5.69%. Date April 1 1926. Denom. $1,000. Due $1,000 
Jan. 1 1936 to 1950, incl. nterest payable J. & J. 


TEXARKANA, Bowie County, Tex.—BOND SALE.—The $200.000 


£34 % street bonds offered on April 8 (V. 122, p. 2094) were awarded to 
H. C. Burt & Ce. of Austin at 97.30. 


TROY, Rensselaer County, N. Y.—BOND SALE.—On April 15 the 
following two issues ef 4% % coupon or registered bonds, aggregating $83 .- 
000, offered on that date, were awarded to Pulleyn & Co. and F. B. Keech 
& Co.. both of New Yerk, at 102.72—a basis of about 4.16%: 
$35,000 Seventh Avenue extension 1926 bonds. Denom. $1,000 and $750. 

Due $1.750 yearly from 1927 to 1946, inclusive. 
48.000 Prospect Park refunding 1926 bonds. Denem. $1,000 amd $400. 
Due $2.409 yearly from 1927 to 1946, inclusive. 
Dated April 1 1926. Interest semi-annually. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—-BOND 8SALE.—On 
April 9 the $23,000 5% 1.C.H. No. 35 Section P bends effered en that date 
—V. 122, P; 1965—were awarded to Prudden & Ce. ef Cincinnati at a 

emium of $656. equal te 102.85, a basis of abeut 4.52%. Date May 1 
926. Due each six menths as follows: $1,000, April amd Oct. 1 1927 
te April 1 1935, and $2,000, Oct. 1 1935, and $2,000, April and Oct. 1 1936. 


UNDERWOOD SCHOOL DISTRICT, Pottawattamie Ceunty, 
lowa.—BOND OFFERING.—The Clerk of Board of Education will receive 
sealed bids unti) 2 p. m. May 3 for $75.000 44%% scheol bends. Due 
Dec. 1 as follows: $3,000, 1928 to 1922. incl.; $4,000, 1933 to 1938, incl.; 
$5.000. 1939 to 1944, incl., and $6.000. 1945. 


UNION TOWNSHIP, Benton County, Ind.—FONDS OFFERED .— 
Sealed bids were received until 1 p.m. April 15 by the Township Trustee for 
$60,000 improvement bonds. 

UPPER ARLINGTON, Hancock County, Ohio.—BOND SALE.— 
On April 9 the following three issues of 5% coupon bonds. argregating 
$151.367 50. were awarded to the Teachers’ Retirement System at a 
sremium of $7.893 25. equal to 101.74. a basis of about 4.66% 


377 367 50 street impt. bonds (offered on that date—V. 122, p. 2094 
Due on Oct. 1 as follows: $37.367 50. 1927; $37,000, 1928 
and 1929, and $38 000, 1930 to 1936 incl. 

15,000 00 water bonds (offered on that date—V. 122, p. 1955). Due 
$1 .500 yearly from Oct. 1 1927 to 1936 incl. 
59,000 00 sewer bonds. Due Oct. 1 as follows: $5,000, 1927. and 


$6 000 
Date Apri! 1 1926 
UPPER MORELAND TOWNSHIP SCHOOL DISTRICT 


Willow Grove), ymntgomery County, Pa.—ROND OFFERING 
bids will be received until 7 p. m 


1928 to 1936 incl. 


(P. O. 
—Sealed 
April 20 by the Secretary Board of Direc 
tors, for $120 000 4% % coupon school bonds. Denom. $1,000. Intrerest 
M.& N Due $6. 000 May 1 1927 to 1946. inclusive. Legality approved 
by Townsend, Elliott & Munson. of Philadelphia. 


UTICA, Oneida County, N. Y.—BOND SALE.—On April 9 the fol 


lowing six issues of coupon corporate bonds, aggregating $1.000.000 
offered on that date—V. 122. p. 1955—were awarded to Geo. B. Gibbons 


& ©o., Inc., and Roosevelt & Son, both of New York, as 4.108 for $1 001.891, 

eoual to 100.18. a basis ¢f about 4.08%” 

$600,000 public Impt. bonds for the purpose of providing funds for the 
payment of claims. awards and authorized legal! expenditures of 
condemnation proceedings for change of grade of streets and for 
alteration of street lines or extension of streets in said city. Due 
$30 000 vearty from April 1 1927 to 1946 irel 

200,000 public tmpt. bonds for the purpose of providing funds for the 

aving and resurfacing streets and public places in said city. 
ue $10 090 yoarly from April 1 1927 to 1946. inel. 

100,000 public impt. bonds.for the purpose of providing funda for the con- 
struction of storm water sewers in said city. Due $5,000 yearly 
from Apri! 1 1927 to 144 inel 

75,000 public impt. bonds for the purpose of providing funds for the tm- 
provement of waterways in said city. Due $3,750 yearly from 
April 1 1927 to 1946 feel 
15,000 public Impt. bonds for the purpose of providing funds for the tm- 
rovement of Roscoe Conkling Park in said city. Due $750 yearly 
rom Apri! 1 1926 to 1°46. Inel. 
10,000 public impt. bonds for the purpose of providing funds for surveys 
and the preparation of tax maps for said city. Due $500 yearly 
April 1 1926 to 1946, inel. 
Dated April 1 1926. Other bidders were: 
Bidders— 


Int. Amount Bid. 
2 eden eadabiwiwnten 4.10% $1.001.111 
RR ES fe ee ee err 4.20% 1.006.790 
ee oe gg binned daadweetes osname sens 1.006.510 
I ee athe ouneee wa | -iheeeiad 1.005.830 
OR OO 2 ee Se ae 1,005,500 
IC I aes eS oe ee wa natal 4.25% 1,014,790 


Utica Trust & Deposit Co 7a fee 1,010,999 


UTOPIA, Uvalde County, Tex.—RBOND ELECTION POSTPONED.— 
We are informed that the election which was to be held on March 27 for 
the purpose of voting on the question of issuing $25,000 school bonds— 
V. 122, p. 1818—has been postponed indefinitely. 


VENTURA HIGH SCHOOL DISTRICT (P. O. Ventura) Ventura 
county. Calif.— POND OFFERIAG.—Sealed bids will be received until 
May 4 by the County Clerk for $250,000 school bonds. 


VERNON COUNTY (P. O. Viroqua), Wis.—RFOND SALE —The 
140,000 44% State Trunk Highway bonds offered on April 8 (V. 122. p 
955) were awarded to the Illinois Merchants Trust Co. of Chicago at a 

premium of $832. equal to 100.59. a basis of about 4.32%. Dated May 1 
1926. Due May | as follows: $100,000, 1929, and $40,000, 1930. 


WAHKIAKUM COUNTY (P. O. Cathlamet), Wash.—BONDS 
OFFERED .—The Clerk of Board of County Commissioners received sealed 


bids until April 14 for $100,000 7% county bonds. Due in 15 annua! 
installments. 


WARREN, Macomb County, Mich.—RBOND SALE.—On Mach 4 the 
53.000 5% coupon water works bonds offered on that date (V. 122, p. 
354) were awarded t the Detroit Trust Co. of Detroit at a premium of 

$2.278. equal to 104.29. a basis of about 4.57%. Dated Feb. 27 1926. 
Due $2.000 yearly from Feb. 27 1927 to 1952 incl. and $1.000 Feb. 27 1953. 


WASHINGTON COUNTY (P,. O. Jonesboro), Tenn.—BOND DE- 
SCRIPTION .—The $17,000 5% coupon road bonds awarded to Caldwell 
& Co. of Nashville at 102.02—V. 122, p. 1955—a basis of about 4.74% — 
are described as fullows: Date Jan. 4 1926. Denom. $1,000. Due 
Jan. 41936. Interest payable J. & J. 

WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
Sealed bids will be received until 3:30 p. m. April 21 by Harry W. Brigham, 
Town Treasurer, for the following four issues of 4% coupon bonds, aggregat- 
ing $298.500 
$30,000 permanent pavement bonds. Due $3,000 April 1 1927 te 1936 inc}. 

40.000 water main bonds. Due $8,009 April 1 1927 to 1931 Inel. 

73,500 street construction bonds. Due on April 1 as follows: $8,500, 1927: 
$8,000, 1928 and 1929 and $7.000, 1930 to 1934 Iinel. 

155,000 North End elementary school bonds. Due on April 1 as follows: 

$11.000, 1927 to 1931 inel. and $10,000, 1932 to 1941 Inel. 

Denom. $1,000, except | for $500. Dated April 1 1926. Prin. and semi- 
ann. int. (A. & 0.) payable in Boston. Bonds wil! be prepared under the 
supervision of the Old Colony Trust Co., Boston which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon, 


and the validity of the bonds will be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


WATERVILLE, Lucas County, Ohio.—BOND SALF.—On March 29 
the $10.890 54% coupon street paving impt. bonds offered on that date— 
¥Y. 122, p. 1509—were awarded to the Waterville State Savings Bank of 
Waterville. Date April 1 1926. Due each six months as follows: $500, 
April 1 1927 to Oct. 1 1935 incl., and $900, April 1 and Oct. 1 1936. 


WAUKESHA, Waukesha County, Wis.—-BOND SALE.—The follow- 
ing 4 4 % bends, aggregating $176,000, offered om April & (V. 122, p. 1818) 








2251 


were awarded to the Second Ward Securities Co. of Milwaukee at a pre- 
mium of $4.571, equal to 102.597, a basis of about 4.18% 


$160,000 school building bonds. Due $6,000, 1927 to 1936 incl., and $10.- 
000, 1937 to 1946 incl. 


16,000 school site bonds. D 1,000, 1931 te incl. 
Dated April 15 1926. an a aie 


WAVERLY INDEPENDENT SCHOOL DISTRICT, Bremer County, 
lowa.—BOND ELECTION.—On April 30 an electien will be held for the 
parpcee of voting on the question of issuing $50,000 schoo! bonds. 

rs. 


ingsley, {@cretary of Board of Directo 


WAVERLY INDEPENDENT SCHOOL DISTRICT, Bremer County, 
lowa.—BOND ELECTION.—On April 30 an election will be held for 


erpose of voting on the question of issuing $50,000 scheel bends. M. 
ingsley, Secretary of Board of Education. 


WEBB CITY SCHOOL DISTRICT, Jasper County, Me._-BONDS 
OFFERED.—The Secretary of Board of Education received sealed bids 


until 8 p. m. April 15 for $30,000 444% school bends. Date May 1 1926. 
Due 1946, optional 1936. 


WEEFER COUNTY HIGH SCHOOL DISTRICT (P, O. Ogden), 
Utah.— NOTE DESCRIPTION .—The $240,000 ceuper tax antic pation 
notes purchased by Edward L. Burton & Co. of Salt Lake City—V. 122, 
Pp. 1956—at 99.50, a basis of about 4.66%, bear interest at the rate of 446% 
and are described as follows: Date April 1 1926. Denem. $1,000. ue 
$60.000 April 1 1928 to 1931, incl. Optional before maturities on any 
interest date. Interest payable A. & O. Date ef award March 18 


WEBSTER GROVES, Saint Louis County, Mo.—BOND SALE.— 


The following 44° coupon improvement bonds, aggregating $175,000 
offered on April 12—V. 122, p. 2094--were awarded to theMississippl 
Valley Trust Co. of St. Louis at 101.32, a basis of about 4.38% 


$150,000 water bonds. 


$30,000, 1931; and $8,900, 1932 
to 1946 ine}. 


15.009 five equipment bonds. Due $1,000, 1931 to 1945 incl. 
10,000 street bonds. Due $1,000, 1931, 1932, 1933, 1935, 1937, 1939, 


1941, 1943, 1945 and 1946. 
Interest payable semi-annually 


Due as follows: 


Dated May 1 1926. Denom. $1.000. 
(M. & N.) at the Webster Groves Trust Co., Webster Groves. 
Financial Statement. 

Actual value of property (estimated) 
Assessed valuation for taxation for 


_...$20,000,000 
year, 1924, (not including 


public service corp.) __-- .. 10,824,080 

1925 . 11,924,450 
Total bonded debt including these issues__ ei 322,500 
Floating debt. _- el aS ey a oct sen me None. 
Water works bonds. included in above 7 as 236,000 
Sinking funds on hand (exclusive of water works bonds) for 

bonds) for redemption of bonded debt 24,875.80 


Population 1920 Census, 9,474. Special census June 1924, 10,414. 


Present population, estimated, 15.000. 


WELD COUNTY SCHOOL DISTRICT NO. 23 (P. O. Greeley), 
Colo.—BOND ELECTION.—On May 8 an election will be held for the 
purpose of voting on the question of issuing $15,000 school bonds. These 
bonds were purchased by Benwell & Co. of Denver at 99.90—V. 122, p. 
1666—subject to their being voted at this election. 


WELD COUNTY SCHOOL DISTRICT No. 96 (P. O. Prospect 
Valley), Colo.— BOND ELECTION.— On May 3 an election will be held 
for the purpose of voting on the question of issuing $21,000 school bonds, 


Westerville, Franklin County, Ohio.—-POND OFFERING.—Sealed 
bids will he received until 12 m. April 29 by W. A. Kline, Villare Clerk, 
for $21.000 5%% street impt. bonds. Denom. §!1 090. Date May 1 
1926. Int. A. & O. Due on April 1 as follows: $2.999, 1927 to 1930 
inel.: $3.000. 1921, and $2. 000, 1932 to 1936 incl. Certified check for 
1%. payable to the Village Treasurer, required. 


WEST PALM BEACH, Palm Beach County, Fla.--BOND OFFER- 
ING.—H. J. Daugherty, City Clerk, will receive sealed bids until April 29 
for $1.110.000 6° improvement bonds. 


WEYMOUTH, Norfolk County, Mass..-TEMPORARY LOAN.— 
On April 9 the $100.000 temporary loan offered on that date—V. 122, 
p. 2095—were awarded to the Weymouth Trust Ce. ef Weymouth on a 
3.61% discount basis. Due Nov. 25 1926. 


WILCOX, Kearney County, Neb.—BOND OFFERING.—Otte 
Scherer, Town Clerk. is offering for sale an issue of $12,000 5% town hall 
bonds. Due in 20 years, optional after 10 years. 


WILKENSBURG, Allegheny County, Pa.—.BOND ELECTION.—On 
May 18 a special election will be held for the purpose of voting on the 
question of issuing the following two issues of bonds aggregating $1,000,000: 
$250.000 school building bonds, 
650.000 schoo! property bonds. 


WILSON, Wilson County, No. Caro.—_BOND OFFERI NG.—Theodore 
A. Hinnant,. Town Clerk, will receive sealed bids until 8 P; m. April 27 for 
$95 .000 not exceeding 5% “ poowe improvement bonds. Jate April 1 1926. 
Denom. $1.000. Due Apri! 1 as follows: $2,000, 1927 to 1935, Iinel.; 
$3000. 1936 to 1942. Incl.; $4,000, 1943 to 1946, incl, and $5,000, 1947 te 
1954. incl. Prin. and int. A. & O., payable in gold in New York. The 
bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Co., New York City, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon. 
by Chester B. Masslich, New York City. 
required. 


WILSON COUNTY (P. O. Wilson), No. Caro. BOND DESCRIP- 
TION .—The $625.000 4% % highway bonds purchased by C. C. McNear 
& Co. of Chicago, at 101.95—V. 122. p. 2095—a basis of about 4.60% 
are described as follews: Date April 15 1926. Due April 15 as follows: 
$15,000, 1931 to 1935 inel.; $20.000, 1936 to 1940 Iincl.; $25,000. 1941 te 
1945 incl.: $30.000. 1946 to 1950 incl. and $35,000, 1951 to 1955 incl, 


leeality approved 
A certified check for $1,900 le 


Prin. and seml-ann. int. (A, & O.) payable at the U. 8. Mortgage & Trust 
Co., New York City. ; ’ 

Financial Statement. 
Assessed Valuation, 1925. _.---- ee eee $46.056,.195 


Total bonded debt. including this RE ee os 1,837 .506 
Population, 1920 (U. 8. census), 36,813; population, 1926 estimate, 

42,000. 

WINFIELD, Cowley County, Kan.—RBOND SALE.—The Branch- 

Middlekauff Co. of Wichita, recently purchased an issue of $21,868 77 

4%% internal impt. bonds at 100.10. Duein 1 to 10 years. 


WINTERS INDEPENDENT SCHOOL DISTRICT, Runnels County, 
Tex.—BOND SALE.—The Brown-Crummer Investment Co. of Wichita 
recently purchased an issue of $110,000 544% school bonds. Due serially, 
1928 to 1966. incl. 

WOODLEAF SPECIAL TAXING SCHOOL DISTRICT (P. O. 
Salisbury) Rowan County, No. Caro.—BOND OFFERING.—Makx L. 
Barker. Register of Deeds, will receive sealed bids until 12 m. April 20 for 
$35,000 not exceeding 6% coupon school bonds. Dated May 1 1926. 
Denom. $1,000. Due May_1 as follows: $1.000, 1928 to 1950 Incl. and 
$2,000, 1951 to 1956 incl. The rate of interest must be a multiple of 4% 
1% and must be the same for all of the bonds. Prin. and semi-ann. int. 

avable in gold in New York. Legality approved by Reed, Dougherty & 
foyt of New York City. A certified check for 2% of the bonds bid for 
is required. 


WOOSTER SCHOOL DISTRICT (P. O. Wooster;, Wayne Count 
Ohio.—BOND OFFERING.—-Sealed bids were received until 12 m. April 3 
by R. W. Miller, Clerk Board of Education, for $46.300 5%, school notes. 
Denom. $4630. Date April 1 1926. Prin. and semi-ann. int. (J. & D.) 
payable at the office of the Sinking Fund Commission. _Due $4.630 June 
and Dec. 1 1927 to 1931 Incl. Jertified check for 2% payable to the 
Board of Education, required. 


YOUNGSTOWN, Mahoning County, Ohio.—-BOND OFFERING.— 
Sealed bids will be received until 12 m. (standard time) May 10 by A. H. 
Williams, Director of Finance, for $100,000 5% water works impt. bonds. 
Denom. $10,000. Date May 20 1926. Prin. and semi-ann. int. (A. & O. 

yable at one of the banks In this city or at the office of the Sinking Fun 

rustees. Due $10,000 yearly from Oct. 1 1927 to 1936, incl. Certified 


check for 2% of the amount of bonds bid for, payable to the Director of 
Finance, required. 
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of Toronto at 97.38. a basis ef about 5.23%. Date May 1 1926. Int. 


CANADA, | its Provinces and Municipalities. M.& N. Average life of bonds, 1834 years. 


§ OF CHAMBLY, ue.—BOND SALE.—On March 23 the SASKATCHEWAN, Sask.—BOND SALES.—The following is a list ef 
aeene b% coupon 30-year hs al bonds offered on that date—V. 122, the school district's bonds according to the monetary times of Toronw. 
1 56 —wW ( elle at 98.0 ated Feb. 926 | dated April 9 reported sold by the Local Government Board from Mar 

1666—-were awarded to Gerard Brunelle a 05. Dated Feb. 1 1926 I 
Jue Feb. 1 1956. 20 to 27: Antelope, $3,000 6% 15-years, to Waterman-Waterburg Mfg. Ce. 
; ee P Amaranth, $2,500 6% 10 years to Moorehouse & Co.: Instow Village,: 
CLINTON, Ont.—BONDS VOTED.—The ratepayers approved the | ¢) 909 64% 10 years to C. C. Cross & Co. 
$80,000 school by-law. BONDS AUTHORIZED,—The same paper says the following authoriza- 
~BOND SALE—R. F. Castle & C tions have been gr ranted by the Local Government Board during the same 
purchased! anvissue of 812,00 0" : i0- eae echo! bonds at 98 53, a Tee. period: Armiston, $1,275 not exceeding 8% 10 instalments; Beaver Hills, 


$3,600 not exceeding 7% 15 years; Neville, $8,500 not exceeding pan 
F € ers were: ‘ a 7 , 

of ghomt 5-2 20% ener wae + Bid.| Bidders— Rate Bid. \ 20 years: Griffin, $13,000, not exceeding 6% 20 years; Caldervale, $5, 

R. F. Castle & Co -98.53 | Royal Financial Corp___-_. 98.17 | Hot exceeding 7° 20 years. Rural Municipality of Bratts Lake, $7, 000 
Pemberton & Son__- -"797.55 |Gillespie, Hart & Todd, Ltd__96.99 | 20t exceeding 7% 5-installments. Town of Moosomin, $10,000 not ex- 
R. G. Christy & Co_______--95.335(A. E. Ames & Co., Ltd______.96.89 | ceeding 6% 10 years 


_— on , 30 SALES The same paper says = foll« i : i 
CAMPBELLTON, N. B.—BONDS AUTHORI7ED.—The provincial en Ata by ee heel tee tee from Naren 98 co April T 
government has authorized the town to issue hospital bonds. Sanctuary, $4,500 5% % 20 years to H. J. Birkett & Co. 

EAST YORK TOWNSHIP, Ont.—BONDS APPROVED.—The council BONDS AUTHORIZED .—The same paper says the following authoriza 
passed a $250,000 5% 20-year school bonds by law. tions have been granted by the Local Government Board during the same 
» . i = riod: School districts: Maryville, $1,200 not exceeding 8% 6 years 

GODERICH, Ont.—BOND ELECTION.—On May 4 the ratepayers iden 2cn ; 31,200 peedIT ( 
- ’ y 4 Grove, $500, not exceeding t% 5 installments; Trinity, $4,335 not 
will be asked to vote on a $85,000 town hall by-law. exceeding 6% 10 installments: Marcelin, $19,000 not exceeding 8% 15- 
HANOVER, Ont.—BOND ELECTION.—The ratepayers will be asked | years; Mannix, $4,000 not exceeding 8% 15 years; Athelstan, $2,000 not 


to vote on a $35,000 school by-law. one ¢ a ue , 5 years; Rillington, $3,000 not eacead ng 8% 15 years Cowan 

aa i Bi = P ae . ie rae, $1,000 not exceeding 8% 5 installments; Madison, $12,000 not ex 

a $25-000 exhibition bonds oe A the ratepayers will be asked to vote on | ceeding 8% 20 years; Vidette, $3,000 not exceeding 8% 15 years. Village of 
oa, -) f = . 


Viscount, $3,600 not exceeding 7% 10 installments. City of Moose Jaw, 
MINTO TOWNSHIP, Ont.—BONDS OFFERED.—Sealed bids were | $6,350 5% 20 years. 
received until Ave }2 for the pure hase of $4,000 5% 15-instalment bonds. 


R. Holtom, , Treasurer, Clifford, Ont. SAULTE STE, MARIE, Ont.—BONDS AOPROVED .—The’ provincial 
— : . 7 government approved the borrowing of $35,000 for paving purposes. 
Lescol EAST, Que.—BOND OFFERING .—Sealed bids were 
received by the Schoo] Commissioners up to 5 p. m. April 21 for the pur SCARBOROUGH TOWNSHIP, Ont.—BONDS APPROVED .— The 


chase of $70,000 5% 20-year seria! ponds Sates | Jec. 1 1925, and payable at | Council passed a $40,000 school by law. 
Montreal, ¢ bec and Montreal East. Bonds are in denom. of $100, $500 
aml 0: B60 teak” te Guurtin Beeretasy “Treasurer. nls $5 SOUTH PART OF ONSLOW TOWNSHIP, Que.— BOND OFFERING 
; _ . -——Sealed bids will be received up to 10 p. m. April 19, for the purchase of 
bee eatend oe alan tak BONDS TO BE SOLD — The — orf bas $20 000 5% 20 year se rial road ponds in fenominatio ns of $100. each 
a ant bonds gs % 7 : ‘ , a U9 | payable at Quyon. . A. Steel, Secretary-Treasurer, Quyon, Que. 
pavemen : 
OUTREMONT, Que.—BONDS APPROVED.—The_ council passed THOROLD, Ont.—BOND SALE .—C. H. Elkins & Co. of Toronto re 
several local improvement by-laws totaling $490,876. cently purchased the following two issues of bonds aggregating $5,579. vw 
, ar 4 $4,750 sidewalk bonds at par. Due in 15 years - 
POINT GREY DISTRICT, B. C.--BOND ELECTION .—-The rate- 799 sewer bonds at 101.50, a basis of about 5.37%. Due in'20 years 
payers will be asked to vote on a $50,000 fire hall by-law. THREE RIVERS ‘ oar a ae add 
RENFREW, Ont.—BONDS APPROVED .—The provincial government | issues of 5 eee cee Ay Ager eg 12 the follows he 
approved the issuing of $100,000 hospital bonds. p. 2095) were awarded to Mead & Go. of Montreal at 97.77. 
RIVERSIDE, Ont.—BONDS APPROVED.—The council passed a | 3360.000 bonds. Date Nov. 1 1924. Due 1927 to 1954 incl. 
25,000 electric light by-law. 20,000 bonds. Date May 1 1925. Due 1927 to 1955. 


SANDWICH, Ont.—BOND SALE.—On March 29 the following 5 VANCOUVER, B. C.—-BONDS OFFERED .—Sealed bids were received 
issues of bonds, aggregating $76,967.42 offered on that date (V. 122, p. until 3 p. m. April 15 by A. J. Pilkington, City Comptroller, for the follow 
1819) were awarded to Wood, Gundy & Co. of Toronto at 101.20 in 5 issues of 5% bonds aggregating $1,070,000: 











26,789.26 5% % local impt. bonds. Due in 15 years. | $200,000 sewer bonds. Due Feb. 1 1966. 

9,619.82 54%% local impt. bonds. Due in 10 years. 320,000 school bonds. Due Feb. 1 1966. “a 
5,571.29 5%% local impt. bonds. Duein 20 years. 20,000 playfield impt. bonds. Due Feb. 1 1966. 
7,987.05 6% local impt. bonds. Due in 20 years. 250,000 streets and roads bonds. Due Feb. 1 1941. 
27,000.00 5% % hydro extension bonds. Due in 20 years 250.000 streets and sidewalks bonds. Due Feb. 1 1941. 


me Date Feb. 1 1926. Certified cneck for $10,000 pay able to te City 
Treasurer, required. Alternative bids on the basis of principal and in- 
terest payable in Canada only and in Canada and the United States are 


SASKATOON, Sask.—-BOND SALE.—On April 8 the $109,731 5% 
coupon registerable as to principal, 10, 15, 20 and 30-year local impt. bonds 











offered on that date—-V. 122, p. 1666——-were awarded to A. E. Ames & Co. | asked for. 
NEW LOANS FINANCIAL FINANCIAL 
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Whats i in‘a @ Name 


We Specialize in 


City of Philadelphia =f 
38 cae ET 
sas Buy and Sell 

= Market 


“fs MUNICIPAL BONDS 
| > "ys HERBERT C. HELLER & CO. 
5s 60 Wall donee New York 
Tel. Hanover 0267 

















i 
. | 
Biddle & Heary (=—=—— - | 
104 South Fifth Street Mining Engineers Look for this Imprint | 
Philadelphia Cen re ws S| You'll find it on many of the im | 
Prieate Wire to New York H. M. CHANCE & CO. Cc osoe «ecu wade Pee 
Cali Canal 8487 Mining Engineers and Geologists ment Houses. 














Our discriminating Clientele 
appreciate Central Quality and 
Service. FRED R. ESTY, President 





COAL AND MINERAL PROPERTIES 
—_—__—_ - Examined, Managed, Appraised 






























































Ex SP MmeriELD, r4. Dresel Building wis samanecanclgen C E. N T R A L 
{|= ' BANKNOTE COMPANY 
Matheny, Dixon & Ce _ Electric Railway Engineers 319 NORTH ALBANY AVE. CHICAGO 
SPEINGPIELD, ILLINOI# qT H E a 
‘ BEELER ORGANIZATION 
pecializing in ENGINEERS AND CONSULTANTS WANTED 
ILLINOIS Traction-Traffic-Equipment-Power 
MUNICIPAL BOND® COORDINATION OF SERVICE—iIMPROVED CHRONICLES 
OPERATIONS-INCREASED TRAFFIC- FINAN 
CIAL REPORTS APPRAISALS MANAGEMENT Nov. 1 1919 
DES MOINES, 10WA 52 Vanderbilt Ave. New York City Jan 3 1920 


























— — QO9 
Liquidation may } 19m) 


_—eerernnree ee POP PLL LLL LLL LALLA LLL LLP Nov. 13 1920 
Iowa Municipal Bonds 
NOTICE OF LIQUIDATION - 
BOND DEPARTMENT The Fourth National Bank of Grand Rapids, Will pay 2Sce. per copy 
located at Grand Rapids, in the State of Michi- 
IOWA NATIONAL BANK gan. is closing its, affairs. All note holders and 
Oo er creditors o 1e associatio . t 
* . hereby notified to present ‘the notes and athe WM. B. DANA co. 
Des Moines Savings Bank & Trust Company | <isims for pas,ment | 138 Front St. 


ARTHUR E. WELLS, Cashier. = 
OES MOINES SIXTH AND WALNUT Dated, April 2, 1926. New York City 
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Be. SASS 


nchemm | Son: 
nvestinent_Co 


Safe Investments Since 1855 
S. E. Cor, LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


WAAR 











Bafe securities of Electric Ligne and 
Power, Gas and Ly emnpporention Com 
panies yielding 7% and more 

Write for list. “ 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Miweukwe SX. Louis Loutsville Indlanapoits 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So, La Salle St. 
CHICAGO, ILLINOIS 




















Hoastanp, ALium & (0. 


Established 1909—Incerporated 
Investment Securities 
NEW YORK CHICAGO 





























LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


122 West Washington Street 


Chicago 


A. O. Slaughter & Co.| 


Members 





THE CHRONICLE 
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A. G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


San Francisco 
Portland 


St. Louis 
Seattle 
































piCDoncr 
investMeENT [il] 


10 SOUTH LA SALLE STREET 
CHICAGO 
Pacee Wisconsin Nat’! Bank Blidg., Milwaukee 


eare(() 


SECURITIES 

















New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 











GARARD & CO. 


Investment Securities 


Vy 
39 So. La Salle St. 


Chicago 




















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


| 





i- 


BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 








ST. LOUIS 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Wire us for Markets on St. Louis Listed 
and Unlisted Securities 





Specialists in St, Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. St. Louis 


POTTER, KAUFFMAN & c0. | : 
Investment Securities 





















ALABAMA 


“MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Financial 
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MICHIGAN 


COP ODO 





LOO 


HLIARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing Grand Rapids 











J. D. CURRIE 
& CoO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 


DETROIT 
Members Detrott Stock Exchange 














Members of Detroit Stock Exchange 


| Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH - 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 








NASHVILLE 


LLLP LLL 


Aeiiaun National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





CLEVELAND 


Unlisted 
Stocks & Bonds 


PPP LA 


Listed Inactive 


ALBERT FOYER 


LIVINGSTONE & Co. 


Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 











BUFFALO 


seem 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 





CLEVELAND 


Leader News Bldg. 


BUFFALO, NEW YORK 
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COTTON, GRAIN, SUGAR ND COFFEE MERCHANTS AND BROKERS 





Chas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee jy Sugar Exchange 
Chicago Board of > 
Cocoa & Rubber \. il of 

America, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 
SOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


Assoctate Members 
Liverpoo! Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 


Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N. C. 
PROVIDENCE MEMPHIS, TENN. 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Orders promptly executed in 
COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool! Cotton Ass'n 











609 Cotton Exchange Bldg., NEW YORK 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK The New York Cotton Exchange 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, Havre 
N. V. McFadden’s Cie., Rotterdam 
Geo. H. McFadden & Bros.’ Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 
Juan Par y Cia., Barcelona 
Fachiri & te. ilan 
| Zellweger & Co., Zurich 




















Geo. 4 " McFadden South American Company, Inc., Lima, Peru 
Geo. . McFadden & Bro.’ s Agency, Central P. O. Box 55, Osaka, Japan 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange | 
New York Coffee & Sugar Exchange, Ine. 
New York Produce Exchange 








W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotion Brchange 
Bowling Green 0480 
(0 Beaver St., New York 





























James Talcott, Inc. 


Founded 1854 
Factors 


Extire Production of Textile Mills 
Sold and Financed 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 





| 225-4th Ave. New York City 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 











Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 


sacrifice of seller’s profits. 


The CHRONICLE can carry your/message to 
the World’s most influential class of people at a 


moderate cost. 


Let us help you solve your publicity problems in 


a consistent manner. 
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WANTED 








OPPORTUNITY FORA 
BOND SALESMAN 


Young man, who has had ex- 
perience as a bond salesman, 
wanted to solicit orders for 
financial books from bond 
houses, stock exchange firms, 
banking institutions, etc., 
published by a _ well-known 
New York financial publish- 
ing house. Write, stating 
age, experience and former 
connections, salary and com- 
mission. Address T.F.P., care 
The Financia! Chronicle, 138 
Front St., N. Y. City. 


Financial 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° ° ° ‘ . - $2,000,000.00 
Surplus and Undivided Profits, - $18,800,134.99 











Position open by an established 
investment house handling 
standard railroad, public utility 
and industrial securities, and 
maintaining an active trading 
department, for one or two high- 
grade bond salesmen. Will con- 
sider only men with records to 
show. Position will carry salary 
plus commissions. Salary to be 
commensurate with records. Not 
interested in men who cannot 
show records j:stifying salaries 
of at least $'),000. Arrange for 
personal interview. Address 
‘Ss. P.,”’ P. O. Box 822, City Hall 
Station, New York City. 








WESTERN BOND HOUSES 


seeking Eastern Represen- 
tative to place gilt-edge 
bonds with Insurance Com- 
panies might find it to their 
advantage to write Box B 7, 
Financial Chronicle, 90 Pine 
St., New York. 








Well Known Bond House 


Desires to secure an experienced 
salesman to expand its retail distribu- 
tion both to institutions and indi- 
viduals. State past connection, type 
of securities sold and approximate 
volume. Remunerations, in accord- 
ance with ability. All replies will be 
kept in strictest confidence. Address 
“nN” Post Office Box 64 Trinity Sta- 
tion, New York City. 

















POSITIONS WANTED 


PPA 





TRADER 


Experienced in Rails 
and Utilities desires 
connection. Box 
G. B. 6, Financial 
Chronicle, 90PineSt., 
N. Y. 








! This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


| EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 


WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Seeretary 

TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

FRANK LYMAN CHAUNCEY KEEP WILLIAM VIN A8TO 

JOHN J. PHELPS ARTHUR CURTISS JAMES JOHN ALOANS ” 

LEWIS CASS LEDYARD WILLIAM M. KINGSLEY FRANK L. POLK 

PAYNE. WHITNEY CORNELIUS’ ND BLI188 WILLIAMSGN PELL 

SaWwapn yy ELDON : WILLIAMSGN PELL 
————— 











Bhe large number of out-of-town benks, 
corporations and imdividuals who prefer to 
eentinue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources aod more than fifty years’ 
¢uperience attest to our responsibility. 





We tnvite your correspondence. 


Capital and Surplue =METLON NATIONAL BANK 







































$14,500 ,000.00 PITTSBURGH, PA. 
—— ——===:=_— = 
WANTED ( ay AND SAFETY—Write for list of 
' 8% First Real ye Mortgage Invest- 
ments owne anda offere y 
Copies of the ST. PETERSBURG BOND 
eo wo AND MORTC aGE COMPANY 
Reso Ov A ’ . 
Lendoa Economist First Nat'l Bank Bldg. be Fcadere Ste. 
REFERENCES 
dated as follows: First National Bank, St. Picentinen 
Citizens Bank & Trust Company, Tampa 
1918—April 20 1919—Mar. 15 
June 22 
Nov. 2 1920—Nov. 27} ' HERALD 
= eM ge England’s 
Dec. 14 1921—April se} “ a, R g 
i 2 =} e 
Address Box X-100, i}, Financial 


Financial Chronicle, ; 
80 Pine Street, New York ee Y 


Medium 

















NVESTMENT BONDS 
We deal 1n issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphia Boston Cleveland 
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a Financial Financial 
BACHE & CO +i : +e 
J. 5. ° Cities Service Securities 
Fatablished 1899 
{N Yo k Btu k Exchange and 
ew Yor ck E — e . 
Members! Chicago Board of Trade securities of the subsidiary companies 
sd “|New York Cotton Exchange of Cities Service Company may be A. 0. Walbridge Company 
and other leading — ‘2 bought or sold at any of our tac. 
42B d 231 So. LaSalle St. following branch offices: 
NEW YOR! CHICAGO pal dal te . ‘ cor muge Feurteen Wall Street 
Branches and correspondents locat anta, Ga. soulsville, Ky. 
im princtpai cites.» Baltimore, Md. Minneapolis, Minn. New York City 
Stocks—Bonds—Grain Boston, Mass. New Haven, Conn. 
° Buffalo, N. Y. New Orleans, La. 
Cotton—Foreign Exchange Chicago, Ill, Philadelphia, Pa 
Bought and Sold for Cash or Cincinnati, Ohio. Pittsburgh, Pa. Otr- | Private Wire 
earried on Conservative Margin Cleveland, Ohio. Reading, Pa. 2 Mo , 
Detroit, Mich. 8t. Louls, Mo. 
We Branch Offices 
F Albany Atlantic City Otrect Private Phone Wires 
Buffalo Qeneme os te Rarttord. Cona. 
Detroit rhenec y 
Philadelphia = Troy P ~ ny naman om 
Rocheste oledo 74° > , aad 
ame Worcester SECURITI DEPARTMENT lade 
— Kansas City Tulsa (Pr , 
Private Wire Correspondents Henry L. uoherty 
Baltimore Columbus = J ~ 
Boston Hartford ttaburg 
Cincinnati New Haven Springfield, Mass. & Company Tetepbone Rector 4900 
Cleveland Bt. Louis ee” 
“The Bache Review” sent on application 
Correspondence invited 60 WALL STREET, NEW YORK CITY 













































~_IIDYER, HUDSON & CO. 


Suceessors te 


Ames, Emerich NOFZ, ©. I. HUDSON & OO. 
& Co. OTIS & CO oo a 


HANOVER 17800 
American and foreign Underwriters of Municipal 


(agree pr l exgperatione and Corporation Securities a Sek ce of 
with established credits. Members New York and other New York Cotton E 
leading Stock Exchanges New York Curb Market Ass. 
New York Coffee Exchanges 
Fiscal Agents a aa gg aad Chicago Board of Trade 
“ ” ew Yor etroit cago 
Cable Address “Amich' y gene goces Unlisted Securities Department 








5 Nessau &. 105 So. LaSalle Se. 

















MELWAUKEE ST.LOUIS 





.H. E O. 
G.H. Walker & Co. sila "tae = 
MEMBERS BOSTON, MASS. 





HORD,FITZSIMMONS & CO. New York—Chicago—St. Louis 


Stock Exchanges 


HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 


HIGH-GRADE INVESTMENTS 


St. Louis Securities 
Members of New Yerk & Bosten Steck Bxchanges 








Broadway & Locust 
ST. LOUIS, MO. 











Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 


CHICAGO 1B © WN S 


Milwaukee - Ry. Exch. Bidg. Quotations and Statistics AC.ALLYN*> COMPANY 
| PO aa coe A 
EASTMAN, 


on all 
DILLON & Co. | WESTERN 
Mombere Paisedsiphta suck Bochonse SECURITIES 
120 Broadway, New York 


Philadelphia Pittsburgh Chicago | jf 
Albany Reading Washington | |f The 






























































BOND DEPARTMENT 
Established 1870 


Dominick & Dominick a he in 





Members New York Stock Exchange 


























INVESTMENT SECURITIES “ae. pa ee Sh, 
115 Broadway 414 Walnut St oo 
NEW YORK CINCINNATI- E] : 4 

| ectric Light and 
Denver Gas & Electric Co. - INVESTMENT SECURIT! Power Securities 
Ist 5%, due May 1, 1949 i Y 
Ofteri Ww # "1 CONSERVATIVE OF HIGH GRADE AND WELL ® 
ngs ante CTER MANAGED COMPANIES 





R.E.Wisey & Company 


INCOMPORATED 
76 West Monroe Street - Chicago 


— = =. 


- 








SEASONGOOD, HAAS & MACDONALD | * > ww CHAPMAN @OQING; 


Members New York Stock Exchange 116 S. La Salle St., 42 Cedar St 
60 Broadway New York ' CHICAGO NEW YORK 





